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Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 


TRANSFER AGENT 


Dillon, Tread ¥ Go 


United Seales Government 
and Manizipal Bonds 


REGISTRAR 
CUSTODIAN OF SECURITIES 








Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 








Hallgarten & Co. 


Established 1856 


New York 


The New York 
‘Trust Company 


Capital, Surplus and Undivided 
Profits $47,000,000 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 


SAN FRANCISCO 100 BROADWAY 


European Representative 
LONDON 





57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








Member Federal Reserve System and 
N.Y. Clearing House Association 


CHICAGO 





WHITE, WELD & CoO.. 


Members New York Stock Exchange 


Underwriters and Distributers 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA BOSTON 
Cable Address ‘‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


Capital $105,000 ,000 
Surplus & Profits 138,000,000 
Deposits . . 1,106,000,000 


The Chase National Bank invites 
the aecounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 





Foreign Department 
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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON . 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















PHILADELPHIA Bostrom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w& CO. 
LONDON 


Investment Securities 











Dee 


‘ii 








Corporate Financing 


Dominick & Domriick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Investment Bouses and Drawers of Foreign Exchange 


PPDPDPPD DDD LDL DOLD DD LID DD ADD PDP PLA PPD AP PL PP 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


— pg, for - en a, 
as agen Corporations and n jiate and 
issue Loans. a 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 

on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 
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KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 


NEWARK 





BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





L d Brothers & Co. (Espana), Madrid 





L d Brothers & Co., Ltd., Antwerp 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investments securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make coliections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Beiuk, Ltd. 
Paris Bankers: Banque de aris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto © Co. 


M é mber J 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 
Investment Securities 
Corporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 


Commercial and 
Investment 
Banking 


ooo 


MUNROE & CO. 


Established 1851 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














GRAHAM. PaRSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


oa 


ESTABLISHED VALUE . 
Foreign Correspondent: The British, 





CANNES PARIS PAU 


Foreien and Colonial Corp., Ltd. 


Foreign Exchange 
Securtties Boughi and Sold ox Commtsston 
Letters of Credit 











Underwriters and “ 
Distributors of 
Securities 


FOREMAN-STATE 
CORPORATION 


Foreman-State National 


Bank Building 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 























PORTER Fox 
& Go. 


{INCORPORATED 
INVESTMENT 
SEGVRITIES 


120 SovTHLa SALLE STREET 
TELEPHONE CENTRAL 2707 





GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK 
BOSTON 


DETROIT 

42 Broadway  rrovivence 

CHICAGO . PORTLAND 

curverann 731 Fifth Ave. pirrssuacu 
Members of the New York, Boston, 
Chicago, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 

New York Curb Exchange. 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadwa 
Telephone 


ay, New York 


1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & CO. 


120 W.Adams Street 38 Wall Street 
Chicago LNew York 








Established 1858 


SUTRO & CO. 


SAN FRANCISCO 
NEW YORK OAKLAND 
LOS ANGELES 
<> 
Private Wire Connecting All Offices 








Porn 


Inbestment and Financial Bouses 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


FO BROADWAY NEW YORK 


SWthell Hetthins & Col 


231 SOUTH LA SALLE STREET 


Chicago 





MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & CO. 


Incorporated 


111 Broadway 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





~—_ 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











——<————————————— 


A. G. Becker & Co. 





Sound Securities 
for Investment 


Chicago New York 


and other important 
| Financial Centers 











— 
—- —————- - — 























Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 




















Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 





























Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 


ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 

















PHILADELPHIA 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Ezchenge 


Established 1875 
Investment Securities 


NEW YORK 
66 Broadway 


PHILADELPHIA 
1488 Wainut Street 



































Ww invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Coptial and Surplus 
$300,000 ,000 

















E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 


ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 














Merrill, Lynch& Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


120 Broadway NewYork 




















Eppy BROTHERS &@ 


bers Hartford Stock Exchange 
HARTFORD 
33 Lewis St. 


New Britain 
65 W. Main St. 


Siri 


MERIDEN 
43 Colony St 





aces B 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock 


Exchanges 
14 Wall St. 45 Milk St 
New York 


Boston 
Successors in New York to 
REMICK, HODGES & CO. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Bakimore 
STOCK EXCHANGES 








Wil THT TTTTTL EE PRE LEE LLL 





StTrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


UGNUAUOEDNDEDOOVAUAUOEUOUONUODECOEDOOONOSUAEOEOODULOOOOUODOEDEUOEUED OOOO ODOEUELETUENER: 


MUMUAADANDANAAUUAUUAVONGOAUAELUADUAUOLUAADAEAETEE EET 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
SOUUANANTENPANUATADELSEONUUOUACTENORETOTOVERSESOONSOOOU ACTEM TESERSUODIEUEEORROOSOESTORSSINON ES 























GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CO. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA | 





Originators and 
Distributors of 
Investment Securities 











(GHANDLER & (SOMPANY 


(NCORPORATED 


Dairy 
Chain Store 
Public Utility 
Securities 
120 Broadway, New York 


1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 





























Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











| Specialists in high grade 
| Electric Light and 
Power Securities 
of well-managed companies 


R.E. WitsEy & Co 


Incorporated 
Investment Securities 


| 120 South La Salle St., Chicago 




















GEORGE M_ForMAN & COMPANY’ 
eINVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Prir. cipal Cities 























Joseph Walker § Sons 


Members New York Stock Exchanye 


Whitehall 
: 2300 

















J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO. inc. 


15 Broad Street 
New York 

















Inbestment and Financial Houses 





ern 











WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 





STERN, KEMPNER & CO. 


Members New York Stock Exchange 
60 Broadway 
New York 
Cable Address: *Sternkemp 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


Circular Letters of Credit 

















BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


27 Pine Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 











MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


She Hanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 








INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 











FIRST NATIONAL 
OLD COLONY 


CORPORATION 





Genera} Corporate Bonds and Stocks— 

State and Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds—Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
NEW YORK 
CLEVELAND 
PHILADELPHIA 

ATLANTA 


BOSTON 
BALTIMORE 
HARTFORD 


CHICAGO 
PITTSBURGH 
ST. LOUIS 














































Dawes & ComPaANy 


INCORPORATED 
Investment Securities 
39 SOUTH LA SALLE S8T., 
Chicago 











| 




















PHALEN & CO. 


Stocks and Bonds 


Members 
Ohicago Stock Exchange 
4\ucaxo Board of ‘Trade 
Chicago Ourb Exchange 


AGO 


CHI 
137 So. La Salle St. Phone Franklin 8440 
































REINHART & BENNET 


Members 


New York New York 
Stock Exchange Curb Exchange 
INVESTMENTS 
52 Broadway New York 






































Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


39 South La Salle St. Chicago 





THEODORE HOFFACKER | 
AND COMPANY 








INVESTMENT 
BANKERS 


‘56 PINE ST. NEW YORK 

















Leon C. Murvock & Company 
INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 


Telephone Randolph 0891 

















Cammack, Clark & Company, Inc. 


Underwriters and Distributors 
INVESTMENT SECURITIES 


208 SO. LA SALLE STREET BUILDING 
SUITE 632-638 


CHICAGO 
TELEPHONE STATE 8760 
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Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James pgpete Weat 
Montreal, Que. 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St, John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 





Street), Chicago (27 Sou 
cleco), fad California Stree 














Sinancial 


CINCINNATE 





PI 





MOD LLLP PDP PS wa 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up_-_-_--- $34,548,760.00 
Surplus and Undivided 

 , eee $37,076,828.98 
Total Assets____over $960,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents. 
Maj.-G eS WBUBN, C.M.G. 
m 
Si FREDERICK WILLIAMS TAYLOR 


General Manager: 
MR, H. _B. }. MACKENZIE 
Branches and J nd as 
Throughout Canada a Ag wfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 


th La Salle Street). 
of montrons (San Fran- 





ranslese, | Ba 


exico—Mexico City, Guadalajara, 
ne. Puebla, Tampico and Veracruz. 


ena INDIES—Complete banking facili- 

through Barclays Bank minion, 

Csioninl & Overseas), "in which an interest 
is owned by the Bank of Montreal. 


R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 











JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Excha 
Toronto Stock Excha Montreal b 
yy ae ee Coa + —rto : # 


ar’ (hanoatg hicago of Trade 
Head spose Royal E Bank | Bld idg., Montreal 
Branches ‘hroughou: Eastern nd Central C 


rect Prisste Wires 











MONTREAL TRUST COMPANY 


























OFFICES 
New York 8 Exchange New oe EXECUTORS AND TRUSTEES 
ur x 
Onicago Stock Exchange” Teledu’ Obie MONTREAL 
Cincinnati Stock Exchange Phi a ge Branches: 
j- 3, 2 Loulsville, i RY: Halifax Toronto Winnipeg Edmouton 
New York Cotton Exchange Dayton, Ohio Vancouver Oalgary 
LOUISVILLE —_— 
Sinancial 
J. J. B. HILLIARD & SON | sx tov ~ 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W, Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





| CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock E. 


W. Jefferson St. LOUISVILLE, KY. 








BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


wee eee eee 








eee 


Smith, Moore & Co. 
Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 





-— 


INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 














ALABAMA 


eer 


B.W. Strassburger 





SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





| 


Canabian 


wee eee 





THE CANAD'tAN BANK 
OF COMMEKCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL....-.-..-.------ $29,800,000 
Ne ee 

President, Sit John Aird 

General Manager, 8. H 

Assistant General Ma 
b. McLeod F. 


N. 
R. 4. See B.P 
E. Arscott 


New York Office, 130 William Street 

c- J STrruas © 
B. RFIELD,| Agents 

BE H. NOWER: 

N. J. H. HODGSON, Ass stant Agent 


B d Sell Sterli and Continental 

Eesbenge and Cable evan Collections 

made at all points. 
Travelers’ 


Cheques and 
issued available in all m4 a 


. Alley 


the world. 


Pomme and Exchange business of every 
descri m transacted with Oanada. 
LONDON OFFICE—2 Lombard Street. E. 


AIN 


IN G T 











Royal Securities 


Corporation 
100 Broadway, New York 


eee" 6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 
Private Wire Connection between New York 
Montreal and Toronto 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorperated 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEC 

















Since 1865 | 
The Acknowledged Authority 
on Cotton the World Over 


very week cotton merchants, brokers, 
mill 











Chronicie” 

resume = Ao Pacts. 
Keep your name before this Sattpentie } 

Class ay ‘people by advertising in 
“‘Chronicla.”’ 


The cost is moderate 
The results gratifying. 


Commercial & Financial Chronicle 
25 Spruce Street, New York 
Telephones: Beekman 8341-3-3 
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Financial Foreign 
CHARTERED 1858 OTTOMAN. s10,cB) AN K 
. FAID-UP CAPITAL: : £8,000,000 
United States Trust Company of New York | wcstQhti¥*cocnininip, d25° Pu 
45-47 WALL STREET Serer to — ay, Mesopotamia dn ike; 
Janu 1, 1900 LONDON: 36 Th 6 Throgmorton Street, E.C. 2 
MARSEILLES: Bee eroes Street: 
Capital, .. .  .. $2,000,000.00 Pi crr tsetse 
Surplus and Undivided Profits, $24,709,141.01 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 





Banque Nationale de Credit 


Capital (entirely 








paid in)_._-_--- frs. 262,500,000 
WILLIAM M. KINGSLEY, President CARL O, SAYWARD, Asst. Vice-President 129,000,000 
WILLIAMSON PELL, ist Vice-President STUART pe OLLE ISTER, Asst. Comptroller | Reserves - - --- - --- fre. grey 
FREDERIC W. ROBBERT, V.-Pres. & Comp, LLQYD A. WAUGH, Asst. Comptroller Deposits_____-__-- frs. 5,129,431,000 
WILFRED J, WORCESTER, V.-Pres. & Secy FELBERT Bi. RHOWL ES, mt: ~ 
Fi cage H. WILSON, dg es ang ALBERT G. ATWELL, Asst. Secretary Head Office 
ROBER . KEELER apes vestaom HEN ‘SCHAPER, Asst. Secretary 
BERT’S OSBORNE, Asst. Vice-President HARRY M. MANSE ELL, A sst. Secretary PARIS 
AMC. LE E,, Asst Vice-President GEORGE F. LEE Secretary 
NRY B . HENZE, Asst. Vice-President GEORGE MERRITT” Aset. Beoretary 623 Branches in France 
TRUSTEES 
LYMAN WILLIAM M. KING wN GENERAL BANKING BUSINESS 
5. PHELPS CORNELIUS 'N. BLISS WILLIAMSON PELL. 
LEDYARD WILLIA VINCENT ASTOR LEWIS CASs LEDYARD, JR. 
WARD W. SHELDON JOH E GEORGE F. BAKER, JR. 
CURTISS JAMES FRANK L POLK WILSON M. POWELL 
—_—EE— — 
Foreign 


rrr 











NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Celony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and ‘Aden and Zanzibar 


Subscribed Capital 
Paid-up Capital 
Reserve Fun 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


etecorpoented in the Colony of Hongkong. —- 
bility of members is limited to the extent a 

ta manner prescribed by Ordinance No. 6 of 1929 
ef the Colony. 


Authorized Capital (Hongkong Currency) .H$50,000,000 
Paid Up Capital (Hongkong Currency) . .H$20,000,000 
Reserve Fund in Sterling £6,500,000 





Reserve ) Viability ‘of Proprietors (Hong- 
kong Currency) 
C. DE C. HUGHES, Agent 


72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 





Subscribed Capital......._......- £7,600,000 

Paid Up sapital Giise Manis aiae bs inlicasap-exe nant 2,250,000 

aeons (Seale ie apes . ,000 

mpocits At ist Oct. 1929)__________ 35,228,897 
Office: 14 meg 4 Street, Edinbursh 

ates tobt. , Gen. Mer.; r.; Magnus Irvine, Secretary 


Lendon City Office, 6 62 Lombard Se., E. C. 8 
Kingsway Branch, Im ee House, Kingsway 


Glasgow, Chief Office, fis Buchanan Street 

Princes St. Office, 118 Princes St., Ed 

337 Branches & Sub-Offices throughout Scotland 
Executry and Trust ist_ business undertaken. 


New York Ag ents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C. 
and 457 Branches & Agencies’ in Australia. 





Gubecrtned Gapeeel. .... = asscosencecs £5,000,000 
Paid-up Liab ribhiadetddmndaioeee £3,000 ,000 
Further Lia + wd of Proprietors. ....- £2,000,000 
pF  . RRE ea eee aea £3,080 ,000 


rh dans made by Tetoare hic Transfer. 
Bills Negotiated or forward or Collection. 
Banking and Exchange business of every de- 

scription weamesee with Australia. 


M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., esteem § E.C. 3 





Capital Auttestsed Lec coeds pean ,000 
Capital P Up Se et a ee eae 50,000 
Reserve paid | Undivided Profits _ ro 612. 047 


Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. "New York 
Corréspondents, Bank of Montreal, 64 Wall St. 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
Capital 
Paid-up Capital_.___.. £2,000,000 
Reserve Funds and 
Undivided Profits._._.. 2,155,154 


£4,156,164 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Me ae business 
connected with New Zeala 


Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym’ 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 

















Security Dealers of North America 


Strong—Rugged— Dependable 


HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., NearjWall, New York City 








Financial 


an OOOO 





LO eee 


Cocumsian Bank Note Company 


S2 WALL STREET SOO S&S. ASHLAND BLVD. 


SECURITIES ENGRAVED 
} NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


For Listing on All Stock Exchanges 
OY a ee ee 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





poieue apital ites ccdoosuncegaib i ++4 

Reserve Liability of Proprietors... 87,500,000 
te Assets 80th Sept., 1928_ 

Assreeat DAVIDSON, ¢ esal Mancger- 


BRANCHES ‘and. AGENCIES in the 
Austratian. States, New Zealand, Papua 
Gnency ted Territory of New Guinea), a and a 
on. The Bank transacts every description of 
Austra Banking Business. TF ool 1 and other 
Produce Office arranged. rn 
dicsé ice, 
9 THREADNEEDLE 
COOUSNEY = “STREET, E. C.. 3. 
Agents: on AP Bank of South ‘Alvlen; Led., 
New York 











The National City Bank ef New York 


Head prt 65 WaLL St., New York, U.S.A. 


CO. ccccace 


BRANCHES 

CUBA PORTO BICO 

DOMINICAN REPUBLIC OF 
REPUBLIC PANAMA 

INDIA STRAITS 

ITALY SETTLEMENTS 

JAPAN URUGUAY 

MEXICO VENEZUELA 

PHILIPPINE ISLANDS 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
COLOMBIA 
PERU 


The International Ban 
Head Office—55 Wall St., New York, U.S.A 
BRANCHES 
LONDON MADRID 
BAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 

















Royal Bank of Scotland 


ncorporated by Royal Charter 1727 


Capital (fully paid) ------------- $ 12,500,000 
“aoe SS ren $ 13,978,939 
Deoclts..acocccccccesnocvageces $223,370,760 
($5 to £1) 
Over 


200 Years of Commercial Banking 


Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir. A. K. Wright, K.B.E.D.D. 
Tota) number of offices, 2 

























































































Ohio Public Service 6s, 1953 
Southern Ice Utils. 6s, 1946 
Troy Laundry Mach. 6143, ’43 


JOSEPH EGBERT 


Member Uniisted Securities Dealer Assn. 
2 Rector Street Tel. WHiItehall 8460 











BIOREN & Co. 


Bankers 
1508 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 











Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Erchange 

















Central Gas & Electric pref. 
Central Gas & Electric 514s, 1956 
Federal Public Service 6)%4s pref. 
Federated Utilities 514s, 1957 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 
Northern States Power 7% pref. 
Oklahoma Gas & Elec. 7% pref. 
Shaffer Oil & Refining 7% pref. 
Standard Gas & Elec. 7% pr. pfd. 
Standard Power & Light 7% pref. 
Utilities Power & Light 7% pref. 


H.M. Byllesby & Co. 


INC, 


New York 


Chicago 
111 Broadway 231 So. La Selle St. 


Detroit Boston 
Dime Savs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Phtiadelphia 
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Pn Berdell Brothers 
M. Y. Srocx Excmawes ESTABLISHED 1908 Dussy 1360 STANDARD 
M. Y. Cums Excnanon Pus.ic Utitiry Securities oO 
39 Broadway New York i 
L 
Columbus Rwy. Pow. & Lt. Ohio Power Company ISSUES 
6% % Preferred Stock 6% Preferred Stock 
Long Island Lighting Toledo Edison Company 
7% Preferred Stock 5% Preferred Stock 
New England Public Service Virginia Electric & Power 
7% Preferred Stock 6% Preferred Stock 
CARL H.PFORZHEIMER & CO. 
Specialists in Standard Oil Securities 
=_ Members New York Stock Exchange 
Members New York Curb Exchange 
25 Broad Street New York 
Phone HAN over 5484 
Carborundum Company 























American Tel. & Tel. 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 


Members New York Curb Exchange 


60 Broadway, New York 
Telephone Digby 4370 
Private Wire to St. Louis 








BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven Hartford Boston 


313 VINCE ST. 


We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Central Bldg. (Ground Floor) 
CINCINNATI, OHIO 











WESTHEIMER & CO. 


Members of the New York Stock Exchange 


Investment Securities 


Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 























Members New York Curb Exchange CINCINNATI BALTIMORE 
49 Wall St., N.Y. Tel. Whitehall 4900 DAYTON WASHINGTON 
| 
| 
_ Northwest 
Securities Securities 
Sutro Bros. & Co. Lane, Piper & Jaffray, Inc. 
Members New York Stock Exchange MINNEAPOLIS 


120 Broadway Rector 7350 








Members Minneapolis-St. Paul Stock Exchange 











E. R. Dices & Co. 


(Incor porated) 
ESTABLISHED 1914 




















Investment Securities 
Specializing in Public Utilities 
46 Cedar Street 





New York 
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Inquiries Invited 


Real Estate 
Securities 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 Bway, N. Y. 27 State St., Boston 
Private Wire to Boston 














ALASKA MEXICAN 
BUNKER HILL & SULLIVAN 
CLAUDE NEON LIGHTS, INC. 

DOLLAR STEAMSHIP 
ELECT. PRODUCTS—COLORADO 
GT. WEST ELECTRO CHEMICAL 

WESTERN PIPE & STEEL 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 





Taz Exempt 
Short Term Municipal 


Notes and Bonds 
R. S. DICKSON & COMPANY, Inc. 
CHARLOTTE. Nc NEW YORK CITY 


@ Exchange Place 


Wider Buikting Poo™ “lanover 6217 

















National Investors Corp. 
514% Preferred Stock 


—— SEES 
GUARDIAN 


IDEWROM? COMIBANY 





























Lautaro Nitrate 
of Delaware 


White Eagle Oil 


Warrants 


A. T. & T. Rights 
R. K. O. Rights 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9830 
1035 ae Street 80 Federal Street 


ladelphia oston 
Tel. Kingsley 0600 Tel. Hubbard 4170 











Warner Company First 6s, 1944 
Potomac Electric Co. 5s, 1936 
Cleveland Term. & Val. 4s, 1995 


J. S. WILSON JR. & CO. 


Members { New York Stock Exchange 
Baltimore Stock Exchange 
Associate Members New york Curb Exchange 
Calvert Building, Baltimore, Md. 
New York Telephone: Whitehall 2300 








Joint Stock Land Bank Securities 
Assoc. Gas & Electric Allot. Cert. 
Cuban Cane Products Warrants 
Seaboard Air Line Warrants 


Tubize Chatillon Pfd. A 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














ST. LOUIS 
International Shoe 
Illinois Power & Light, $6 Pfd. 
National Candy, Common 
Missouri State Life Ins. Co. 
General Steel Casting Pref. 
United States Stores Pfd. & Com. 


City & Suburban P. S. 5s, 1934 
Houston Oil 5s, 1938 

United Railway 4s, 1934 

St. Louis Public Service 6s, 1938 








Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 


300 N. Broadway, St. Louis, Mo. 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Pacific Public Service 
6s, 1944 


Union Oil 
5s, 19356 


DE FREMERY—MADDOX 
TRADING CORP. LTD. 


Russ BLpcG., SAN FRANCISCO. 

















New Orleans Public Service 
4s, 1935 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 0796 
Phila. Tel.: Rittenhouse 3940 











Guaranteed 
Stocks 


es 

















Alabama & Vicksburg 
Warren Railroad 
Rensselaer & Saratoga 
Albany & Susquehanna 
Erie & Pittsburgh 
Morris & Essex RR. 


Adams & Peck 


63 Wall Street New York 
Telephone Bowling Green 8122 








ae 


Matthews & Lewis Ce. 
Investment Securitses 
231 South La Salle Street 
| CHICAGO 




















Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
126 Broadway, New York 
Members New York, Baltimore and Washington 
Stock Exchanges 














————_-! 





[ Bank & Insurance Stocks | 


BrROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
&Co.,Inc BARCLAY 2500 
LW 


Sy 

















GEORGE J. HUEBNER & CO. 


Members Detroit Stock Erchange 
Penobscot Bldg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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Arkansas Power & Light 5s, 1956 
Carolina Power & Light 5s, 1956 
Georgia Power 5s, 1967 
International Telephone & Telegraph 5s, 1950 
Northern Indiana Public Service 5s, 1966 & 1969 
Public Service Electric & Gas 414s, 1970 


RUTTER & Co. 























oe 
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clientes Water Co. 5s, 1956 
Cairo Water Co. 6s, 1951 

R. Hoe & Co. 7s, 1934 

Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
E. St. Louis Interurban Water 5s 
New Jersey Water 5s, 1950 
Terre Haute Wat. Wks. 5s & 6s 
Union Water Works 51s, 1942 


H.C. SPILLER & CO. 


























INCORPORATED ai 
27 State St. 79 Wa t. 
14 WALL ST., NEW YORK bekaden, vont New York City 
New York, Rector 4391 Philadelphia. Rittenhouse 2267 
Specialists in 
The Procter & Gamble Co. S T 
Common Stock Scranton Railway hort erm 
THE IRWIN-BALLMAN CO. Ss, 1932 Bonds 
330-332 Walnut St. ’ 
pes entered Scranton Traction 
6s, 1932 


Wire us for bids on 
CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 


H.R. BAIN & CO., LTD. ||| ZBSe SAD S.& 


350 BAY STREET, TORONTO, CANADA N. Y. Tel.—Digby 8585 


Bought— Sold—Quoted 

















Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. ¥. Tel. HANover 6760 





















































BONDS WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


V. C. Bell & Company 


Investment Securities 




















Incorporated 








20 Pine Street New York 














Kewanee Public Service Company 
First 6s, July 1, 1949 
Bought— Sold—Quoted 











STOCKS & BONDS || epcar, RICKER&CO. 


Bought and sold for cash, or carried on East Water & Mason Streets 
conservative terms. MILWAUKEE, WISCONSIN 











Inactive and unlisted securities. 





Inquiries Invited. HOTCHKIN CO. 
FINCH, WILSON & CO. 


Textile Securities 
Investment Securities 





53 State St. 
Members New York Stock Exchange a Taal 
120 BROADWAY NEW YORK Telephone Cable Address 
Hubbard 0460 ”"Tockin”’ 


—_—--—— 
— 








Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 

















WANTED: 
Alton St. Louis Bridge te. e 7s, 1942- 1947 
ae St. Louis & Suburban 5s, 1932 
) AE. Dickey Clay Predwets 6s Serial 
Bell Lumber 6s, All Issues 
Kore American Light & Power $6 Pfd. 


EDWARD D. JONES & CO. 


St. Lous Stock Bzchange 
New Yor 


Boatmen’s Bask § we During. wine’ dc. Lele. Mo. 


Central 




















GARDNER & CoO. 


New York Stock Exchange 
Members{ ew York Curb Beclanae 


20 BROAD STREET, N. Y. Tel. Hanover 0740 

Central Pacific 4s_______ 1949 Atlanta & Charlotte 5s__1944 
New Haven 3)4s & 4s__1947-56 Chic. Rock Isl. & Pac. 4s_1988 
Kentucky Central 4s____1987 Oregon RR. & Navig. 4s__1946 
L. & N., St. Louis Div. 3s_1980 New England RR. 4s & 5s 1945 
Detroit City Gas 5s______ 1950 U.S. Rubber 6144s_______ 1936 








Missouri Pac. Sec. 5148, Serial 





Grand Rapids & Ind. 4s, 1936 
Wabash Tol. & Chic. 1st 4s ’41 
Wabash Ist Lien Term. 4s 1954 
New Orl. Gt. North. Ist 5s ’55 
Cinc. Ind. & West. Ist 5s, 1965 
Southern Indiana Ist 4s, 1951 
Norfolk & Southern Ist 5s 41 


WOLFF & STANLEY 


32 Broadway, N. Y. 

















Telephone DIGby 0088 
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Lehigh Valley RR. Annuity 4s & 6s 
Pittsb. Crucible Steel 1st 5s, Serial 
Erie RR. Co. Ref. & Imp. 5s, 1975 
Lehigh V. Ry.of N.Y. 1st M. 414s, 1940 
Pine Creek Ry. ist 6s, 1932 

Pitts.& W. Va. Ry. 1st Mtge. 44s, ’60 
Pittsb.,Bessemer & L. E. Cons.5s, ’47 
Delaware Elec. Pow. Deb. 514s, 1969 
Ed. El. Co. of Lancaster ist Ref.5s,’43 
Pure Oil Co. Debenture 5's, 1940 


Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 
Reading York Harrisburg 





Phila. Electric Common Stock & Rts. 
Autocar Co. Common & Pfd. Stocks. 
Stanley Rowland Clark 6s, 1946 
Budd Realty Corp.—Issues. 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 








Sylvania Ins. Co. 

Liberty Bell Ins. Co. 
Independent Fire Ins. Co. 
Independence Indemnity Ins. Co. 
Merchants’ & Manufac. Ins. Co. 
Republic Fire Ins. Co. of Pittsb. 
Franklin Fire Ins. Co. ft 


SAMUEL McCRTERY & CO. 
Members a 4 bf ae Fed Patieasiphte 
Mutual Trust Building, Philadelphia 


Private be em 
New York and Baltimore 














BOKER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 














TRADING DEPARTMENT (232 




















Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
Foreign Bonds 


‘THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway 
New York Boston 
Rector 9830 


1528 Walnut Street 
Philadelphia 
Kingsley 0600 


80 Federal Street 
Hubbard 4170 























St. Louis Securities 


STix & Co. 


SAINT LOUIS 
809 OLIVE ST 


Members St. Louis Steck Exchange 

















POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street ew York 


Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mér. Bank Stock Dept, 




















American Utilities 6 & 64s 
Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5 and 6% Pfd. 
Penna. Ohio Pow. & Lt. 5%s-6s 
Peoples Light & Pow. 5s, 1941 
Penn Central Lt. & Pr. 414s-5s 
United Public Utilities 514s, 1947 
PARSLY BROS. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 














BANK 
STOCKS 







Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Cotton— 


Friendship— 


Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 





BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisementin the “Chronicle” willhelp 
you form new friendships among the people 
constituting the “backbone” of the World’s 


Cotton Industry. 
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Pacific Coast Securities 
WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 


SAN FRANCISCO PASADENA 





SAN DIEGO 
We Specialize in California 

ae Municipal & Corporation 

ieee 05 8 BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena 


Santa Barbara 





CHAPMAN D! WOLFE §& CO 
wemoens 


NEW YORK STOCK EXCHANGE 
SAN F CO STOCK EXCHANGE 
SAN FRANCISCO CURB EXC GE 


NEW YORK CURB MARKET (Associate? 
351 Montgomery Street * San Francisca 


Telephone DAvenport 4730 








SPARTANBURG, S&S. C. 





PPP PLD LDL DLL DD LID LD LDL LDL 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 
ee 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 

















MICHIGAN 





HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 


DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 








eenieiendl 








WINSTON-SALEM ,N C. 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 


North Carolina State and 
Notes and Bonds 
Southern Corporation Securities 


Winston-Salem,N. C. 


Municipal 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 











SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Auctioneers 





Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 


Sales Every Wednesday 








Mining Engineers 


PAPI IIIS 


H. M. CHANCE & CoO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Drexel Building PHILADELPHIA 


AUGUSTA 


“reo wees 








PRPPP LPI IIIS 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Dividends 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No, 25 Broad Street, New York 

March 5, 1930. 
A quarterly dividend of ONE AND ONE- 
QUARTER (1%) PER CENT. has this da 
Comesny, inom ierpias eoruiegn pages thay i 
mpany, m surpius ; » Payabie Ma ° 
1930, to stockholders of record at 3:00 o'clock 

P. M., March 31, 1930. 

in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





Thal end 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis 
Richmond San Francisco 




















A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 











PHILADELPHIA 


Re OP 


€.W.ClarksZe, 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Inc. 


1420 Wainut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














$10,000,000 


State of Rio Grande do Sul 


(United States of Brazil) 
Forty-Year 7% Sinking Fund Gold Bonds 
External Loan of 1926 


Coupons due May 1, 1930, of the above 
Bonds will be paid on presentation on and 
after that date, at the office of the undersigned 
Fiscal Agents of the Loan, and at the offices of 
Lee, Higginson & Co., 
Chicago. 

LADENBURG, THALMANN & CO., 
Fiscal Agents, 


25 Broad Street, New York. 


Associated Gas and Electric System 


Associated Gas and Electric Company Gold 
Debenture Bonds, 4's, due 1958. 


New York, Boston and 








Long Island Water Corpora- 
tion 5%s, due 1955. 


DuBois Electric and Traction 
Co. 5s, due 1932. 


Coupons of the above bonds maturing on 





eee 1, 1930, will be paid at Room 2016, 
51 oadway, New York City. 








Dividends 


National Power & Light Company 
Common Stock Dividend 
A quarterly dividend of twenty-five cents per 
share on the Common Stock of National Power & 
Light Company has been declared for payment 
June 2, 1930, to holders of record of Common 
Stock at the close of business May 10, 1930. 
A. C. RAY, Treasurer. 





EISEMANN MAGNETO CORPORATION 
DIVIDEND NO. 34 
New York April 23, 1930. 
A quarterly dividend of $1.75 per share on 
the Preferred Capital Stock of this Company 
has been declared, payable May 1, 1930, to 
stockholders of record at the close of «business 


April 23, 1930. 
Pn Se. F. S. JEROME, Treasurer. 


OFFICE OF 
LOUISVILLE GAS AND ELECTRIC 
COMPANY (DELAWARE) 
Chicago, Illinois 

The Board of Directors of the Louisville Gas 
and Electric Company of Delaware has declared 
a quarterly dividend of Forty-three and Seventy- 
five Hundredths Cents ($0.4375) per share on 
the Class ‘‘A’’ Common Stock of the Company, 





payable by check June 25, 1930, to stockholders 
of record as of the close of business May 31, 1930. 


.M. A. MORRISON, Treasurer. 
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Commerce, Industry 
and Finance all find 


the complete facili- 
ties of the Hibernia 
Bank & Trust.Com- 
pany most helpful in 
the conduct of their 
Southern business. 


° 


Bi 
Hibernia Bank 


& Trust Company 
New Orleans, U. S. A. 



































Liquidation 


The West Coast National Bank, located at 
Portland, in the State of Oregon, is closing its 
affairs. All note holders and other creditors of 
the association are, therefore, hereby notified to 
present the notes and other claims fo: payment. 

EDGAR H. SENSENICH, 


President. 
Dated April llth, 1930. 
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Directory Of Stock 
and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1040 Page Book containing over 
11,000 listings arranged alphabetically 
and geographically with full details 
as: 

Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 
held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


Price $6 
HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 
126 Front St., near Wall New York City 
Telephone—John 4857 


e 
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY 


Twenty-Year Sinking Fund 542% 


on® Gold Debenture Bonds 


e/ LN, Due November 1, 1943 
-\ | 
By 


Coupons of these bonds, pay- 
able on May 1, 1930, will be 
paid in New York at the office 
of the Treasurer, 195 Broadway, 


or in Boston at his office, 125 Milk Street. 
H. BLAIR-SMITH, Treasurer. 


BACK of the essential service 
which your telephone renders lie 
investment opportunities in Bell 
System securities of varied types. 

Underlying all these securities 
is the safety of a conservatively 
managed industry whose record 
has always been one of constant 
growth. 

Today total assets of the Bell 
System are four times its funded 
debt. The plant of the System has 
a book cost of more than $3,750,- 
000,000 and has an actual value 
in excess of that. Because of its 





lelephone securities 
meet sound investment 
requirements 


conservative capitalization, aver- 
age net earnings over the past five 
years have been more than four 
times interest charges. 

The Bell System’s steady 
growth, its uninterrupted record 
of dividend and interest payments, 
its conservative yet far-sighted and 


progressive management, aided by 


the largest industrial research or- 
ganization in the country, all have 
combined to make its securities at- 
tractive to a vast army of investors. 


May we send you a copy of our 
booklet, ““Bell Telephone Securities” ? 


BELL TELEPHONE 
SECURITIES CO. In. 





195 Broadway, New York City 

















= 


customers. 


varieties of trust services. 














The “WHY?” of Direct Action 


at Central Hanover 


The essence of Central Hanover spirit is direct dealing with 


The complete official staffs of Central Union and Hanover 


National now combined in Central Hanover make up a large 
group of experienced and carefully trained officers familiar for 
years with the problems arising in banking and in the many 


They daily reflect the Central Hanover policy of direct deal- 
ing in action in all types of banking and trust problems. To the 
customer this means prompt decisions and a definite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centers 
No Securities for Sale 


Capital, Surplus and Undivided Profits Over 105 Million Dollars 
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MIDLAND 
UNITED 














An illustrated booklet containing a review 
of the Midland United Company and its sub- 
sidiaries has just been published and is now ! 
available to those who may be interested. 


This booklet contains a description of the 
rapidly growing territory served by the public 
utility companies in the Midland United group 
and a review of the business and operations 
of subsidiary companies. 


Sent free upon request. Address Secretary 
of the Company. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 South Michigan Avenue, Chicago 
| Common stock of the Midland United Company 





és listed on the Chicago Stock Exchange. 
































Announcements 











A. ISELIN & CO. 


ANNOUNCE THEIR REMOVAL TO 


THEIR PERMANENT OFFICES 


40 Wall Street 


APRIL 21, 1930 TEL. ANDREws 2021 























Federal Water Service 
Corporation 


Notice of Dividend on 
CLASS A STOCK 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared a quarterly dividend 
of 60¢ per share on Class A 
Stock for the period ending May 
31, 1930, payable June 1, 1930, 
to stockholders of record at the 
close of business on May 2, 1930. 


Holders of Class A Stock may 
apply 50¢ per share of the 
quarterly dividend of 60¢ per 
share to the purchase of addi- 
tional shares of Class A Stock 
at the rate of $27.00 per share. 


A stockholder who does not re- 
quest payment of entire dividend 
in cash, on or before May 12, 
1930, will receive a full share cer- 
tificate and/or a non-dividend- 
bearing scrip certificate and a 
check covering the cash dividend 
of 10¢ per share. 


WALTER A. CULIN, Secretary. 

















COUPONS 
Payable at the Office of 
HENRY L. DOHERTY & COMPANY 
60 Wall Street A) New York City 


Branches in principal cities 


May 1, 1930 





Cities Service Company 
5% Debentures, 1963 


Carthage Gas Company 
General 6s, 1940 


Cities Service Gas Co. 

Ist Mtge. Pipeline 54s, 1942 
Cities Service Power & Light Co. 
514% Debs., 1952 
Denver Gas & Elec. Lt. Co. 

Ist & Ref. 5s, 1951 
Denver Gas & Elec. Co. 
General 5s, 1949 


St. Joseph Railway, Light, Heat 
& Power Company 
Ist Mtge. 5s, 1937 


Public Service Co. of Colo. 
6% Debs., 1946 


























Interstate Public 
Service Company 
Notice of Dividends 


The Board of Directors of the 
Interstate Public Service Company 
has declared the regular quarterly 
dividend of one and one-half per 
cent (1’2%) on the outstanding 
Preferred Stock of the Company, 
payable May 15, 1930, to stock- 
holders of record April 30, 1930 


TO'™S ALLEN, Secretary 
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Chartered 1836 








Biju 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
-atisfactory service rendered. 


GIRARD 
TRUST COMPANY 





Broad & Chestnut Sts., Philadelphia 
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North West 
Utilities Company 


Notice of Dividends 
on 


Seven Per Cent 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Preferred 
Stock of the company, payable 
May 15, 1930, to stockholders of 
record at 5:00 o'clock P. M. on 
April 30, 1930. 


EUSTACE J. KNIGHT, 
Secretary. 































J Quarterly Dividends of 
$1.25 a share on $5 Divi- 
dend Preferred Stoek and 
80 cents a share on Common 
Stock have been declared pay- 
able June 30, 1930, to respective 
holders of record May 31, 1930. 

The United Gas Improvement Co. 
1. W. MORRIS, Treasurer. 


Aprit 23, 1930. Philadelphia, Pa. 

















INTLRNATIONAL AGRICULTURAL 
CORPORATION 


New York, April 22, 1930. 
The Board of Directors has this day declared 


a regular quarterly dividend of one and three- 
quarters per cent (1% %)on the Prior Preference 
~tock of the Corporation, payable June 2nd, 
1930, to stockholders of record at the close of 


business May 15th, 1930. Books will not close. 
CHARLES J. COTTEE, Treasurer. 





AMERICAN EUROPEAN 
SECURITIES COMPANY 


The regular quarterly dividend of one dollar 
and fifty cents ($1.50) per share on the Preferred 
Stock of this Company has been declared, pay- 
able May 15, 1930, to stockholders of record at 
the close of business on April 30, 1930. 

C. FETHERSTON, Secretary. 

Dated: April 16, F030 
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Associated Gas and Electric 
Company 





Extension of 
Common Stock Purchase Rights 


Associated Gas and Electric Company an- 
nounces the extension to January 1, 1936, of the 
existing “Rights” to purchase Common Stock of 
the Company at $30 per share, issued in two 


series and expiring respectively on September 1, 
1930 and January 1, 1931. 


For the “Rights” expiring September 1, 1930, 
the price at which the Common Stock may be 
purchased from September 2, 1930 to January 1, 
1931, will be $32 per share. 


After January i, 1931, the price (which will be 
applicable to both series of “Rights”) at which 
the Common Stock may be purchased with 
“Rights” will be $35 per share for the three 
months’ period beginning on January 2, 1931, and 
ending on April 1, 1931, and will increase at the 
tate of $3 per share for each succeeding three 
months’ period up to and including, but not after, 
January 1, 1936. 


New onsttihaaies will be prepared incorporating 
the additional privileges above stated, and pend- 
ing delivery thereof the holders of either series 
of “Rights” may have an appropriate legend 
endorsed on their certificates on presentation 
thereof accompanied by a written application 
stating the name of the owner. Presentation of 
certificates for exchange or endorsement should 
be made at Room 2016, No. 61 Broadway, New 
York City. Ali the terms and conditions of the 
old certificates, except as above stated, will 
apply to the new certificates. 


M. C. O’Keeffe, Secretary. 














Dividends 
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THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY 
New York, April 8, 1930. 
The Board of Directors has this day declared 
a dividend (being dividend No. 100) on the 
Common Capital Stock of this Company of two 
dollars and fifty cents ($2.50) per share, payable 
June 2, 1930, to holders of said Common Capital 
Stock registered on the books of the Company 
at the close of business on May 2,1930. Dividend 
qeques will be mailed to holders of Common 
Capitul Stock who have filed suitable orders 
therefor at this office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 





Louisiana Power & Light Company 
Preferred Stock Dividend 

The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of Louisiana 
Power & Light C omens has been declared for 
payment May 1, 1930, to stockholders of record 
at the close of business April 19, 1930. 

A. C. RAY, Asst. Treasurer. 





RAILWAY AND UTILITIES INVESTING 
CORPORATION 


New York City, N. Y. 
The Board of Directors of this Corporation has 
declared a quarterly dividend of eighty-seven and 
one-half cents (87 '%c.) per share on the 7% Con- 
vertible Preferred Stock, Series A, payable June a 
1930, to holders of record at the close of business 
May 15, 1930. 
The Board of Directors has also declared a 
quarterly dividend of seventy-five cents (75c.) 
per share on the 6% Convertible Preferred Stock, 
payable June 2, 1930, to holders of record at the 
close of business May 15 
WILLIAM J 





1930. 
. GRANGE , Secretary. 





Dividends 


SOUTHERN RAILWAY COMPANY 


New York, March 13, 1930. 

A dividend of two per cent (2%) on the Commoti 
Stock of Southern Railway Company has been 
declared payable on May 1, 1930, to stock- 
—— of record at the close of business April 1, 





Cheques in payment of this dividend will be 
mailed to all stockholders of record at their ad- 
dresses as they appear on the books of the Com- 
pany unless otherwise instructed in writing. 

C. E. A. McCARTHY, Secretary. 


Office of 
SOUTHERN COLORADO POWER COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Southern Colo- 
rado Power Company has declared a quarterly 
dividend of Fifty Cents (50c.) per share on the 
Class ‘‘A’’ Common Stock of the Company, 
payable by check May 24, 1930, to stockholders 
of record as of the close of business April 30, 1930. 

M. A. MORRISON, Treasurer. 


Office of 
UTILITY AND INDUSTRIAL 
CORPORATION 
CHICAGO, ILLINOIS 

The Board of Directors of the Utility and In- 
dustrial Corporation has declared a quarterly 
dividend of thirty-seven land one-half cents per 
share upon the saws rtibe Preferred Stock of the 
Company, payable | check May 20, 1930, to 
stockholders of record as of the close of business 
April 30, 1930. 

M. A. MORRISON, Treasurer. 


INTERNATIONAL HARVESTER COMPANY 
Quarterly dividend No. 47 of $1.75 per share 
upon the ferred Stock, payable June 2, 1930, 
has been declared to stockholders of record at 
the close of business May 5, 1930. 
WILLIAM MM. GALE, Secretary. 
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We recommend the Deposit of: 


Houston Gulf Gas Company 


First Mortgage and Collateral 6% Gold Bonds, 


Series A 
612% Sinking Fund Gold Debentures, 
with warrants attached 


to be exchanged for 


United Gas Corporation $7 Preferred Stock 


in accordance with the Plan and Agreement of Reorganization dated 
March 29, 1930. The basis of exchange is: For each $100 principal 
amount of either of the above securities, one share of $7 Preferred 
Stock of United Gas Corporation, cumulative and redeemable at $110. 





Deposits must be made on or before May 1, 1930 


Bancamerica-Blair G. E. Barrett & Co. 


Corporation Incorporated 


Estabrook & Co. 
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We recommend the Deposit of: 


United Gas Company 


Preferred Stock, $7 Cumulative Dividend, 


Series A 


to be exchanged for 


United Gas Corporation $7 Preferred Stock 


in accordance with the Plan and Agreement of Reorganization dated 
March 29, 1930. The basis of exchange is: For each share Pre- 
ferred Stock of United Gas Company, one share of $7 Preferred 
Stock of United Gas Corporation, cumulative and redeemable at $110. 





Deposits must be made on or before May 1, 1930 


There is an active market for Deposit Receipts 


G. E. Barrett & Co. 


Incorporated 
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To Holders of Certain Securities. of 


UNITED GAS COMPANY 
HOUSTON GULF GAS COMPANY 
SOUTHERN GAS COMPANY 
DIXIE GULF GAS COMPANY 
DIXIE GAS AND UTILITIES COMPANY 
SOUTHERN GAS UTILITIES, INC. 
SOUTH TEXAS GAS COMPANY 
THE PALMER CORPORATION OF LOUISIANA 


Your attention is called to the fact that deposits of securities to be exchanged for 
securities of the new United Gas Corporation under the announced Plan and Agree- 
ment of Reorganization should be made on or before May 1. 


Copies of the Plan setting forth in detail the terms of exchange of securities and 
giving other information may be obtained at the offices of the Depositaries. 


The New Corporation at the time the Plan becomes, or is declared, operative will have a corporate structure 
under which it will be entitled initially to issue: 


(a) A Series of $7 Preferred Stock, cumulative, non-voting, callable at $110; 


(b) $7 Second Preferred Stock, cumulative, each share to be entitled to three votes, callable 
at $110; 


(c) Common Stock, each share to be entitled to one vote; 


(d) Option Warrants, unlimited as to time, each such warrant entitling the holder thereof to 
purchase one share of Common Stock of the New Corporation at the price of $33.33-1/3 
per share cash; the New Corporation to accept one share of its $7 Second Preferred Stock at 
$100 in making such payment for three shares of its Common Stock. 


All stocks are to be without par value. 


Electric Power & Light Corporation agrees that as and when the Plan by its terms becomes, or is by the 
New Corporation declared, operative, it will deliver or cause the other holders to deliver to the New Corporation 
all of the outstanding securities of Louisiana Gas & Fuel Company, transfer to the New Corporation loans pay- 
able of Louisiana Gas & Fuel Company to the extent of $3,468,000 principal amount, and pay to the New 
Corporation $30,000,000 in cash. It will in addition furnish the New Corporation with a subscription for at least 
200,000 units of securities of the New Corporation at $100 per unit (aggregating at least $20,000,000), each unit 
to consist of one share of $7 Second Preferred Stock, two shares of Common Stock and three Option Warrants 
and to be represented by an allotment certificate. This subscription will provide for the payment on such units 
at the time of subscription of 20% of the subscription price, the remainder of the subscription price to be paid 
when and as called by the New Corporation at any time on thirty days’ notice. Certificates for $7 Second 
Preferred Stock covered by the units so subscribed are to be delivered as and when and to the extent that pay- 
ments for integral shares are made, but shares of Common Stock and Option Warrants covered thereby are to be 
delivered only upon payment of the subscription price in full. 


For the securities, cash and subscription, all as referred to above, the New Corporation will issue to or upon 
the order of Electric Power & Light Corporation securities of the New Corporation, as follows: 584,680 shares 
of $7 Second Preferred Stock, 3,809,680 shares of Common Stock and 2,700,250 Option Warrants. 


The obligations of Electric Power & Light Corporation, as stated above, are subject to there being deposited 
with the Depositaries at least 75% of the Common Stock and at least 51% of the Preferred Stock, $7 Cumulative 
Dividend, Series A, of United Gas Company and at least 90% in the aggregate number of all shares of stock 
without par value and 90% of the aggregate par value and principal amount of all securitics having a par value 
or principal amount to be deposited by holders of securities of The Palmer Corporation of Louisiana and United 
Gas Company, and certain securities of certain subsidiaries of United Gas Company, or to the Plan being declared 
operative by the New Corporation. , 


The Bank of America N.A., 44 Wall Street, New York City, is the depositary for all securities 
which, under the Plan, are exchangeable for $7 Preferred Stock of the New Corporation. 


The Equitable Trust Company of New York, 11 Broad Street, New York City, is the depositary for 
all securities which, under the Plan, are exchangeable for Common Stock and/or Option Warrants of 
the New Corporation. 


Arrangements have been made by the Depositaries whereby any of the securities may be deposited 


with Continental Illinois Bank and Trust Company, Chicago, Old Colony Trust Company, Boston, or 
Bank of Italy National Trust & Savings Association, San Francisco. 


New York, April 22, 1930 
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New Issue 


; $22,000,000 


McKESSON & ROBBINS 


Twenty Year 52% Convertible Debentures 


To be dated as of May 1, 1930 To mature May 1, 1950 
Interest payable May 1 and November 1 


Cones debentures in denominations of $1,000., registerable as to principal only. Redeemable at any time in whole or, from time to time, in part on not less than 30 days’ 
published notice, as follows: On'or before April 30, 1940, at 103; thereafter and on or before April 30, 1945, at 102; and thereafter prior to maturity at 101; in each case with 
accrued interest to the date fixed for redemption. Interest payable without deduction for kederal Normal Income Tax up to 2% per annum. The Corporation agrees to refund 
certain California, Connecticut, District of Columbia, Maryland, Michigan, Minnesota, Pennsylvania and Massachusetts taxes upon appropriate and timely application 
and within the limitations to be prescribed in the Indenture. 


Each debenture will be convertible, at the option of the holder, into common stock on or after July 1, 1930, and prior to —— or earlier redemption at the 
ing rates: On or after July 1, 1930, and on or before April 30, 1932, at the rate of one share for each $40. of principal amount, the conversion 

$2.50 per share on May 1, 1932 and on May 1 in each succeeding year up to and including May 1, 1935, and on May 1, 1936, and on May 1 in each succeeding year 

thereafter to and including May 1, 1949, increasing $5.00 per share; with adjustment of interest and cash dividends; scrip to be issued for fractions of a share or, in lieu 

thereof, the —— at its option may pay cash equal to the excess principal amount. The Indenture will contain provisions designed to protect, the conversion 

privilege of the debentures against dilution by adjustment of the conversion price in certain events. 





CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, Trustee 





CAPITALIZATION 
(As at April 18, 1930, giving effect to the present financing) 
Authorized Outstanding 
Twenty Year 544% Convertible Debentures (this issue).............+..$25,000,000 $22,000,000 
Preference Stock (Par Value—$50. per share)... .......-..cceeeeeeeeee 25,000,000 
Series A 7% Convertible. ............00665 WASTE RMS OLE Pavetentesle 21,412,800 
Commies Gites (NO FOP VENI) 5 ois 5 occ ts co sceccccciverseseesveseses 5,000,000 shs.* 1,082,436 shs. 


*550,000 shares reserved for conversion of the debentures, 428,256 shares reserved for conversion of the issued Preference Stock, Series A, now convertibleshare for 
share, 000 shares reserved against options to bankers extending in certain events to May 1, 1932 at prices from $30. to $50. per share; 60,000 shares reserved against 
options to certain executives for various periods extending through April, 1935, at prices from $37.50 to $55, per share, 75,044 shares reserved against Employees’ Stock 
Subscription Plans at prices from $38. to pe per share; 205.975 shares reserved for subscription by retail druggists at $40. and $45. per share; and 299,238 sheres re- 
served against issuance under Retailers’ Profit Plan at $45. per share, in all cases with adjustments to protect against dilution.in certain events. 


The following information has been summarized by Mr. F. Donald Coster, President of McKesson & Robbins, Incorporated, from his letter to the 
Bankers, dated April 23rd, 1930, copies of which may be obtained upon request, and is subject to the more complete information contained therein: 


HISTORY AND BUSINESS: The Corporation was organized under the laws of the State of Maryland in August, 1928 and owns substantially 
all of the capital stock of McKesson & Robbins, Incorporated, a Connecticut manufacturing.corporation, and of a group of long-established 
drug product distributing houses. 

The manufacturing unit of the Corporation has been engaged for many years in the manufacture and sale of a group of national drug 
products and standard household remedies. It has always enjoyed with the public and the medical profession a high reputation as a purveyor 
of fine drugs, chemicals and medicinal compounds. Branches are maintained in London, Paris, Montreal, Kobe, Shanghai, Hankow and 
various South American cities. 

The organization includes outstanding distributing houses having warehouses located in 67 of the most important merchandise distributing 
centers of the United States, strategically situated in 33 states. From these warehouses it is in a position to supply retail druggists through- 
out the country with their drug and sundry requirements. 

Through centralized control of purchases, finances and inventories, as well as sales and advertising administration, the organization offers 
to the independent drug retailers economic advantages usually associated with retail ““Chain Store’ operation. Through the McKesson Service 
Plan, effective assistance in merchandising, sales promotion and advertising is rendered to approximately 15,000 independent retail druggists. 

Pending proceedings by the Federal Trade Commission, if maintained, in the opinion of counsel for the Corporation, will not result in any 
serious impairment of the combined business, earnings and assets. 


PURPOSE OF ISSUE: The proceeds of this issue of debentures are to be used to pay indebtedness of the Corporation and its subsidiary 
companies incurred in connection with the acquisition of property and for other general corporate purposes. 


EARNINGS: The annual combined net profits, after depreciation but before interest and Federal income taxes, during the four-year period 
ended December 31, 1929, of the Corporation and its subsidiary and predecessor companies (with certain exceptions as noted on the state- 
ment thereof) as certified by Price, Waterhouse & Co., averaged $5,478,465.53 or 4.5 times annual interest on the debentures to be presently 
issued as shown above. Such combined net profits for the year ended December 31, 1929, amounted tq $5,231,082.97 or 4.3 times such interest. 


ASSETS: The pro forma consolidated balance sheet of the Corporation and its subsidiary companies as of December 31, 1929, giving effect 
to this financing, the retirement, with a portion of the proceeds, of notes, acceptances and mortgages payable and other long term obligations, 
the consummation of certain transactions in connection with the acquisition of certain businesses and investments under commitment at said 
date, as certified by Price, Waterhouse & Co., shows net tangible assets (before deducting these debentures) of $69,450,145.85 which is equiva- 
lent to $3,156. for each $1,000 of debentures to be presently issued as shown above. 

Consolidated current assets as shown on said balance sheet of $57,353,835.50 compare with consolidated current liabilities shown thereon 
of $9,131,532.08, a ratio of 6.2 to 1. Net current assets are therefore equivalent to $2,190. for each debenture. 


SINKING FUND: The Indenture will provide for semi-annual sinking fund payments beginning July 15, 1931, increasing each five year period 
thereafter, amounting in the aggregate to $17,250,000. 


MANAGEMENT: The Board of Directors of the Corporation includes the Presidents of many of the subsidiaries, who are also Vice-Presidents 
of the Corporation. The management remains in the hands of executives who have been responsible for the development of the business and 
who have a substantial financial interest in the Corporation. 


Equity: The outstanding Preference and Common Stocks of the Corporation, at their current market prices, have an indicated value of 
over $50,000,000. 


Application will be made to list these debentures on the New York Stock Exchange. 
We offer the above debentures when, as and if issued and accepted by us, and subject to approval of counsel. All legal details are to be passed upon for the Bankers by 


Messrs, Beekman, Bogue & Clark, and for the Corporation by its counsel Messrs. Root, Clark, Buckner & Ballantine. It is expected that 
temporary debentures or interim receipts will be ready for delivery on or about May 8, 1930. 


: Price 96 and Interest to Yield about 5.85% to Maturity. 





CHATHAM PHENIX CORPORATION EDWARD B. SMITH & CO. 
HALSEY, STUART & CO. 


INCORPORATED 


STONE & WEBSTER ano BLODGET CHASE SECURITIES CORPORATION 


INCORPORATED 


] ined are not to considered as representations or as guarante: yus, t are fromm sources which we ieve to relia 
The statements herein contained be dered Pp gui ed by but they f hich we bel to be reliable. 
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$30,000,000 
Van Sweringen Corporation 


Five Year 6% Gold Notes 


(With Stock Purchase Warrants Detachable on or after May 1, 1932) 





Under its broad charter powers the Corporation will, it is expected, 
furnish a corporate instrumentality to buy, sell, trade in or 
hold stocks and securities or other property and to enter into 
such other transactions as may be from time to time determined. 








To be dated May 1, 1930 


To mature May 1, 1935 








Guaranty Trust Company of New York, Trustee 








weringen Corporation has been organized by the Van 
} an interests, ender the laws of the State of Delaware, to 
furnish a corporate instrumentality to buy, sell, trade in or hold 
stocks and securities or other property, and to enter into such 
other transactions as may be from time to time determined. 

The Corporation will acquire forthwith from the Van Sweringen 
interests (a) all of the outstanding stock of a subsidiary having 
title, by ownership or lease of building sites (sometimes referred to 
as ‘air rights’’) over the new passenger station and yards of the 
Cleveland Union Terminals Company, to the co-ordinated es 
of buildings erected and being erected at the Public Square in the 
heart of downtown Cleveland, and to certain additional adjoinin 
building sites and land available for improvement as the termina 
area develops, and (b) 500,000 shares of Alleghany Corporation 

mon stock. 
Sedness structures on these sites and leased property include 
the Medical Arts Building and Builders Exchange and Garage 
Building, which are practically completed, and the Midland Bank 
Building, which is over 60% constructed. In addition it is planned 
to erect a department store building and an additional office 
building, both expected to be completed before the end of 1932. 

The Corporation will also control the Cleveland Hotel and the 
52-story Terminal Tower buildings which have been erected on 
building sites leased in perpetuity. 


Present Financing 


With these Notes and attached warrants, and with 1,744,800 
shares of no par value Common Stock and warrants for the pur- 
chase of 240,000 additional shares of such Common Stock, the 
Corporation will so acquire the above mentioned real estate prop- 
erties and stock and $17,096,263 cash (available for the projected 
department store building, additional office building and/or other 
investments) in addition to sufficient funds to complete the 
buildings now under construction. ‘ 

The consolidated pro forma balance sheet of the Corporation 
and its wholly owned subsidiary, as of March 31, 1930, given in 
the above-mentioned letter, after giving effect to such acquisition 
of property and completion of buildings under construction and 
this financing, shows net assets, after deducting all liabilities other 
than these Notes, of $73,740,179. 


(Note:—Negotiations are pending with a large insurance company for 
the sale of a $10,500,000 ten year 5% mortgage bond issue on the Medical 
Arts, Builders Exchange and Garage and Midland Bank properties, the 
proceeds of which would be available for the purchase by the Corporation 
of additional securities.) 


Provisions of Issue 


These Notes are to be direct obligations of the Corporation, and 
will be issued under a Trust Indenture which will provide, among 
other things, so long as any of these Notes are outstanding, that 
the 500,000 shares of Alleghany Corporation common stock pres- 
ently to be acquired by the Corporation will not be pledged or 
sold except as set forth in the Trust Indenture. : . 
Messrs. O. P. and M. J. Van Sweringen, as individuals, will 
enter into an agreement for the benefit of the holders of these 


These Notes have been listed for trading on a’ 


A letter from Mr. O. P. Van Sweringen, President of the Corporation, copies of 
which will be furnished upon request, has been summarized by him as follows: 


Notes effectively guaranteeing (until at least $15,000,000 of these 
Notes shall have been retired with the proceeds of said stock) that 
if at any time and while the market value of said Alleghany Cor- 
poration common stock then owned together with the proceeds 
of any shares sold and/or United States Government ob gations 
representing the investment of such proceeds, shall amount to less 
than 50% of the amount of these Notes then outstanding, they 
will make available additional readily marketable securities to the 
extent necessary to make up such deficiency, all as set forth in 
the Trust Indenture. 

For provisions limiting the right of the Corporation to issue se- 
cured indebtedness reference is made to the above-mentioned letter. 


Bee ee 
_ Warrants 
it SEE a. ae 
The Notes will have attached thereto warrants (detachable on or 
after May 1, 1932, but not prior thereto except when exercised or 
in the event of the redemption of the appurtenant Note) entitling 
the holders to purchase 20 shares of Common Stock of the Corpo- 
ration in respect of each $1,000 of said Notes, at $25 per share (the 
rice at which the Common Stock is being issued to the organizers 
or the assets which are being acquired by the Corporation), such 
right to —_— May 1, 1935. 
In addition to the warrants to be attached to these Notes, similar 
warrants for the praschase of 240,000 shares of Common Stock at 


$25 per share will be issued in connection with the acquisition of 
assets and this financing. 


— 








emi. Capitalization 
(To be outstanding upon completion of present financing) 
Funded Debt 
Five Year 6% Gold Notes, due May 1, 1935 
(this issue) 
Capital Stock 
Common Stock (no par value) 


$30,000,000 
*1,744,800 shs. 


*In addition 600,000 shares reserved against exercise of warrants at- % 
tached to these Notes and 240,000 shares reserved against exercise of ig. 
similar warrants issued in connection with the acquisition of assets and J ys 
this financing. The price and number of shares purchasable under war- @ 
rants are subject to adjustment in certain cases. Total Common Stock 
authorized 4,000,000 shares. 


ed 
be 





Earnings 
Annual earnings available to the Corporation upon completion and 
occupancy of the various buildings erected and being erected, after 
veuat allowances for vacancies, before depreciation and Federal 
Income Tax and excluding the department store building and addi- 
tional office building, will, it is estimated by Brown, Wheelock: 
Harris, Vought & Co., Inc., be substantially in excess of the annual 
interest requirements on thisissue. The return from the projected 
department store building and additional office building, planned 
to represent upon completion an investment (including building 
sites) of about $20,000,000, should increase such earnings substan- 
tially. The foregoing makes no allowance for interest on the bond 
issue proposed to be sold to an insurance company or earnings 
from the investment of the proceeds thereof. 





when issued’’ basis on the Boston Stock Exchange 








Authorized and presently to be outstanding, $30,000,000 (this issue). Principal and interest payable in New York at the principal office of Guaranty Trust 
Company of New York. Interest payable May 1 and November 1, without deduction for any F ederal Income Tax up to 2% ‘ J 
tion of $1,000, registerable as to principal, and fully registered Notes in denominations of $1,000, $5,000 and $10,000. Coupon Notes and fully registered 
Notes and the several denominations of fully registered Notes interchangeable. 
Redeemable, as a whole or in part, at the option of the Corporation, at any time on 30 days notice at 102% and accrued interest to and including May 1, 
1931, the premium decreasing % of 1% for each year or fraction thereof elapsed thereafter. 


Coupon Notes in denomina- 


Pennsylvania Four Mills Tax Refundable 








e - 


100 and accrued interest 


When, as and if issued and received by us and subject to approval of counsel. ! é 

definitive Notes when prepared, will be delivered on or about May 13, 1930. All legal details will be passed upon by Messrs. Davis, Polk, Wardwell, 

Gardiner & Reed, of New York, for the Bankers, and by Messrs. Tolles, Hogsett & Ginn, and John P, Murphy, Esq., all of Cleveland, Ohio, for 
° the Corporation. 


It is expected that definitive Notes, or interim receipts exchangeable for 








Guaranty Company of New York 
Union Cleveland Corporation 


Cleveland 





Lee, Higginson & Co. 
Hayden, Miller & Co. 


Cleveland 


The Midland Corporation 


Cleveland 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable, but does not constitute any representation on our part. 


-_ 
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All of these Debentures having been sold, this advertisement appears as a matter of record only. 
NEW ISSUE 





$15,000,000 


NIAGARA SHARE CorPoRATION 
OF MARYLAND 


Twenty-Year 514% Convertible Gold Debentures 


Dated May 1, 1930 Due May 1, 1950 


Interest payable May 1 and November 1. Principal and interest payable in New York, Buffalo, Boston or Chicago, without deduction 
for Normal Federal Income Taz not in excess of 2%. Coupon Debentures in denomination of $1,000. Callable as a whole at any 
time or in part on any interest date, on 45 days’ notice, at 104 on or before May 1, 1935, at 103 thereafter on or before May 1, 
1940, at 102 thereafter on or before May 1, 1945, and at 101 thereafter prior to maturity; plus accrued interest in each case. 


Convertible, at option of holder, at any time on or before May 1, 1932 into 44 shares of Common Stock of 
the Corporation, and at any time thereafter on or before May 1, 1936 into 40 shares, per $1,000 Debenture. In 
event of call for redemption of Debentures, the conversion privilege will terminate on the redemption date. 


FIDELITY TRUST COMPANY OF NEW YORK, Trustee 


Capitalization 
(upon completion of present financing) 


Funded Debt: Twenty-Year 544% Convertible Gold Debentures, 
due May 1, 1950 (this issue), authorized and outstanding $15,000 ,000 


Capital Stock: $6 Cumulative Pfd. Stock, authorized 50,000 shs., outstanding 15,516 shares 
Common Stock, authorized 7,500,000 shares, reserved 

for conversion of Debentures, 660,000 shares, outstanding 5,513,019 shares 

Against certain property acquired subject to existing mortgages there are outstanding $504,879 real estate mortgages. 


From his letter, Jacob F. Schoellkopf, Jr., Esq., President, further summarizes as follows: 


BUSINESS: Under its charter, Niagara Share Corporation of Maryland has broad powers 
including the right to acquire, hold and sell securities of any character and to 
participate in syndicates and underwritings. 


Holdings of the Corporation consist of a diversified list of public utility, industrial, 
railroad, bank and insurance company securities. It is the policy of the Corporation 
to confine its larger investments to favorable situations with which the management 
is closely affiliated. At present the largest single investment comprises more than 
3,500,000 shares of Common Stock and 1,000,000 Class “‘A’? Warrants of Niagara Hudson 
Power Corporation. 


Niagara Hudson Power Corporation and its subsidiaries constitute one of the largest 
electric power systems in the world, serving a large part of the highly industrialized 
areas of New York State outside of New York City. The system reports that sales of 
electricity in 1929 exceeded 6,499,000,000 k.w.h., equivalent to approximately 8.5% of 
total sales of electric power in the United States. 


EARNINGS: Consolidated net earnings (of the Corporation from the date of incorporation, 
June 18, 1929, to December 31, 1929 and of such acquired and subsidiary companies as 
were under control or direction of Niagara Share interests prior to acquisition, for the 
entire year 1929) before interest and taxes, amounted to $3,751,666, more than $2,000,000 
of which consisted of interest and cash dividends on securities owned. At current rates, 
the interest and cash dividends on securities now owned yield an annual inconie in 
excess of $2,500,000. Annual requirement for interest on these Debentures is $825,000. 


ASSETS: Based on the December 31, 1929 consolidated balance sheet adjusted to give effect 
to this financing, total net assets, after deducting all liabilities other than these Deben- 
tures, amount to more than $122,000,000, or over 800% of this $15,000,000 issue. 


No major changes have been made in the investment account since the close of 
1929 and the total present market value of securities now owned is substantially in excess 

of the total book value. 
EQUITY: The Preferred and Common Stocks, representing the equity junior to these 
Debentures, have an indicated market valuation, at present quotations, of more than 


$100,000,000. 
Application will be made to list these Debentures on the New York Stock Exchange. 
PRICE 99 AND ACCRUED INTEREST, YIELDING OVER 5.55% 


Debentures offered when, as and if issued and received by us and subject to approval of counsel. All legal matters relating to this issue 
will be passed upon by Messrs. Carter, Ledyard & Milburn, of New York, for us, and by Messrs. Kenefick, Cooke, Mitchell, 
Bass & Letchworth, of Buffalo, for the Corporation. Accounts of the Corporation are audited by Messrs. Amen, Surdam 
& Company. It is expected that delivery in the form of interim receipts will be made on or about May 6, 1930. 


Lee, Higginson & Co. Guaranty Company of New York 
Schoellkopf, Hutton & Pomeroy, Inc. The Marine Trust Company 


OF BUFFALO 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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$10,000,000 
The Delaware and Hudson Company 


First and Refunding Mortgage 4% Gold Bonds 
Due May 1, 1943. 





Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds. Registered and 


coupon bonds interchangeable upon conditions as stated in the mortgage. 


Interest payable May 1 and November 1. 





CITY BANK FARMERS TRUST COMPANY, New York, Trustee. 





The entire issue outstanding, but not any part thereof, may be redeemed at the option of the Company at 1074%% and accrued 
interest upon any semi-annual.interest date upon not less than ninety days’ previous notice. 





We are advised that these bonds are legal investments for savings banks in the State of New York. 





The sale of these Bonds is subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of bonds, reference is made to a letter dated 
April 22, 1930, from F. W. Leamy, Esq., Vice-President of The Delaware and Hudson Railroad Corporation, 
copies of which may be obtained from the undersigned, and from which the following is quoted: 


“These bonds will be issued under the First and 
Refunding Mortgage of The Delaware and Hudson 
Company, dated May 1, 1908, and will be secured 
by a first lien on lines of railroad, leasehold interests 
and important trackage rights, together constituting 
a continuous line of railroad from Rouses Point, N.Y., 
on the Canadian border, to Plymouth, Pa. (opposite 
Wilkes-Barre, Pa.), with various branches, a total 
of about 898 miles; on valuable terminal properties in 
Albany, Mechanieville, Schenectady, Binghamton 
and Rouses Point, New York, and Carbondale, 
Scranton and Wilkes-Barre, Pennsylvania, and on 
equipment having a depreciated book value of $20,- 
274,240.57, including 1500 cars subject to $1,327,000 
Equipment Trust Certificates maturing in install- 
ments on or before January 15, 1935. Of the afore- 
said mileage, about 330 miles is owned in fee, and on 
this mileage the First and Refunding Mortgage is a 
first lien, subject only to prior lien bonds of $1,000,- 
000 on a branch line of 57 miles. Parts of the 511 
miles, the leases of which are pledged under the First 
and Refunding Mortgage, are subject to $12,000,000 
bonds of certain of the lessor companies, of which 
bonds $3,556,000 are owned by The Delaware and 
Hudson Company. The mileage covered by this 
mortgage serves such important cities as Troy, 
Albany, Schenectady and Binghamton, N. Y., and 
Seranton and Wilkes-Barre, Pa. 


The proceeds of this issue will be applied to the 
payment of $10,000,000 principal amount, The Dela- 
ware and Hudson Company Ten-Year 7% Secured 
Gold Bonds, due June 1, 1930. Annual interest 
charges on these bonds are $300,000 less than annual 
interest charges on said Secured Gold Bonds. 


The Delaware and Hudson Railroad Corporation, 
a New York corporation, all stock of which is owned 
by The Delaware and Hudson Company, acquired 
on April 1, 1930, the lines of railroad and certain 
leaseholds and securities of railroad subsidiaries for- 
merly owned by The Delaware and Hudson Company 


(ineluding all property subject to the First and Re- 
funding Mortgage) and has assumed all outstanding 
funded debt of The Delaware and Hudson Company, 
including the First and Refunding Mortgage Bonds. 
Such assumption, however, will not terminate the 
liability of The Delaware and Hudson Company in 
respect of these bonds. 


An annual sinking fund of 1% in cash of the par 
value of all bonds outstanding is provided for, which 
shall be invested either in the purchase and cancella- 
tion of First and Refunding Mortgage Bonds or in 
construction, additions or improvements, all of which 
shall come under the mortgage as additional security. 


The total authorized amount of the First and Re- 
funding Mortgage is limited to $50,000,000, of which 
there will be outstanding in the hands of the public, 
after the present issue, $49,000,000 bonds. The re- 
maining $1,000,000 of bonds are reserved to retire a 
like face amount of prior lien bonds on a branch line 
due in 1942. 


The Delaware and Hudson Company has paid divi- 
dends on its stock uninterruptedly since 1881, and 
since 1907 at the rate of 9% per annum. Its present 
outstanding capital stock amounts to $51,573,900 
par value. The total income of The Delaware and 
Hudson Company for the year ended December 31, 
1929, applicable to the payment of rentals and other 
fixed charges, amounted to $12,578,186.52, while 
such charges amounted to $4,769,473.64. Gross In- 
come for the year 1929 from the properties acquired 
by The Delaware and Hudson Railroad Corporation, 
applicable to rentals, interest on funded debt and 
other fixed charges amounted to $8,348,236, while 
the annual rentals and interest on indebtedness as- 
sumed by the Railroad Corporation, after giving 
effect to this financing, will amount to $4,383,011. 


Application will be made in due course to list these 
bonds on the New York Stock Exchange.”’ 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 93% AND 
ACCRUED INTEREST, TO YIELD ABOUT 4.73% TO MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Inter- 
state Commerce Commission of their sale to the undersigned and to the approval by their counsel of all legal proceedings in connec- 


tion with the issue and sale thereof. 


Kuhn, Loeb & Co. 


New York, April 23, 1930. 


Definitive bonds will be delivered against payment in New York funds for bonds allotted. 


First National Bank 
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$25,000,000 


Republic of Chile 


External Loan Sinking Fund 6% Gold Bonds 


Dated May 1, 1930 Due May 1, 1963 


Cumulative Sinking Fund Will Operate to Retire Entire Issue by Maturity by Drawings at Par. 


Interest payable May 1 and November 1. Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 
Principal and interest payable in New York City in United States gold coin of the present standard of weight and 
fineness, without deduction for any present or future Chilean taxes, at the Head Office of 


THE NATIONAL CITY BANK OF NEW YORK, Fiscal Agent. 





Principal and interest shall also be collectible, at the oeeen of the holders, in London, England, either at the City Office of The 


National City Bank of New York, or at the office of M. Rothschild & Sons, in pounds sterling, at the fixed rate of $4.8665 


per pound sterling, or at Pierson & Co., in Amsterdam, The Netherlands, in guilders, or at the Stockholms Enskilda 
Bank, in Stockholm, Sweden, in Swedish kronor, or at the Credit Suisse, in Zurich, in Swiss francs, in each 
case at the then current buying rate of the respective banks for sight exchange on New York City. 


The Bonds of this Loan, authorized by Laws 4303, 4399, 4495, 4757, 4112 and 4539 of the Chilean Congress, will be direct 

obligations of the Republic of Chile, which agrees that if, in the future, it shall sell, offer for public subscription or in 

any manner dispose of any bonds or contract or create any loan, internal or external, secured by lien or charge on any 
revenue or asset of the Republic, the Bonds of this Loan shall be secured equally and ratably therewith. 


The Republic reserves the right to increase the semi-annual Sinking Fund payments. 





[Vor 136. 
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Senor Don Rodolfo Jaramillo, Minister of Finance, has authorized the following statement regarding the 


Republic of Chile and this issue of Bonds: 


The proceeds of the present Loan will be used to con- 
tinue the Public Works Program authorized by Law 
4303, to supply $2,000,000 capital to’ the Caja de 
Credito Minero (Mining Institute) under authority 
of Laws 4112 and 4539 and to refund short term bor- 
rowing incurred in connection therewith. The public 
works constructed and in course of construction in- 
clude railroads, irrigation works, port works, sewer- 
age and water supply systems and highways. 


Chile has an area of 290,000 square miles and a 
population estimated at over 4,200,000. The most 
important industries are agriculture and mining. 
Chile ranked second to the United States in copper 
production in 1929 with 303,200 tons and is the 
world’s largest producer of nitrate of soda. It is 
estimated that over $550,000 ,000 of American capi- 
tal and over $500,000,000 of English capital has 
been invested in the country. 


The Government has carried out, with modifications, 
the program outlined by the Kemmerer Financial 
Commission in 1925. A central bank of issue has 
been in operation since January 11, 1926 when the 
currency was established on a gold basis, the budget 
has been balanced and an independent Comptroller- 
General provides a close control on expenditure. 
Revenues derived from the export of nitrate of soda 
form 14% of the 1930 budget compared with 51.8% 
in 1920 and 59.9% in 1916, whereas the income tax, 
first levied in 1928, is calculated to produce 17.3% 
of ordinary revenues in 1930. 


The gold and gold exchange held by the Banco 
Central de Chile on April 18, 1930, was $46,924,544 


which represented gold cover for its circulation and 
deposits of 91.25%. 


Ordinary revenues in 1929 were $150,076,825 and 
ordinary expenditures were $144,770,347, leaving a 
surplus of $5,306,478 as compared with $4,660,620 
in 1928. Law 4303 of February 6, 1929 establishes 
an Extraordinary Budget for the capital expendi- 
tures incurred in connection with the public works 
program and authorizes the issues of loans at home 
and in foreign markets to provide the necessary funds, 
provided there is a surplus in the Ordinary Budget 
sufficient to meet service charges on the loans thus 
issued. To December 31, 1929 total expenditures 
under authority of Law 4303 aggregated $49,809,435 
which have been covered by long term loans. 


The funded debt, external and internal, as of Decem- 
ber 31, 1929 ineluding all government guaranteed 
obligations, was $455,635,400, of which $351 ,924,500 
was a direct debt of the government. Service of the 
funded debt required less than 21% of ordinary rev- 
enues in 1929 and $7.47 per capita. 


Chile’s imports from the United States in 1929 in- 
creased to $55,776,014 from $40,350,606 in 1928, 
or 38.2%—the highest ratio of increase for any 
country in the world. Exports from Chile to the 
United States also increased to $102,024,606 in 1929 
from $75,159,582 in 1928, or 35%—a ratio of in- 
crease exceeded by only three other countries. Total 
foreign trade in 1929 inereased to $472,532,200 from 
$384,976,648 in 1928 or 22.7%. The surplus of ex- 
ports over imports in 1929 was $82,926,800 com- 
pared to $92,986,648 in 1928. Exports of nitrate of 
soda were 2,841,880 metric tons in 1929 compared 
with 2,798,900 in 1928. 





Application will be made to list these Bonds on the New York Stock Exchange. 


Price 9114 and interest, to yield 6.63°% to maturity 


Substantial amounts of this issue have been withdrawn for sale in Europe. 


We offer these Bonds if, as and when issued to and received by us, sub 


New York City, and Sen 
on or about May 6, 1930. 


or Don Manuel Foster and Senor Don Hector Boccardo, Santiago, Chile. 


ject to the approval of our counsel, Messrs. Shearman and Sterling, 
Delivery in temporary form is expected 





The National City Company 


Guaranty Company of New York 
Harris, Forbes & Company 


The above information has been obtained partly by cable, from official statements and statistics. 


Lee, Higginson & Co. 


Bankers Company of New York 
Continental Illinois Company 


Incorporated 


We do not guarantee, but 


believe it to be correct. All conversions into United States dollars have been made at par of exchange, 1 peso equals $0.1216625. 
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This advertisement appears as a matter of record only 
NEW ISSUE 


$30,000,000 


General Theatres Equipment, Inc. 
Ten-Year 6% Convertible Gold Debentures 


Dated April 1, 1930 Due April 1, 1940 


Principal and semi-annual interest, April 1 and October 1, payable in U. 8. gold coin in New York at the principal office of The Chase National Bank 
of the City of New York. Interest also payable in Chicago at the office or agency of the Company. Coupon debentures in interchangeable 
denominations of $1,000 and $500, registerable as to principal only. Redeemable on or after April 1, 1931, as a whole at any time or in 
part on any interest date, on forty days’ published notice, at 110% of their principal amount, and accrued interest. 


Interest payable without deduction for normal Federal Income Tax not exceeding 2%. New Hampshire 3% income tax on interest, Pennsylvania and 

Connecticut 4 mills, Maryland 4% mills, California and Kentucky 5 mills taxes, Massachusetts 6% income tax on interest, and any similar taxes here- 

after imposed by Maine not exceeding 5 mills personal property tax and/or 6% income tax on interest, refundable upon application within ninety 
days after payment. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





The following information has been summarized by Mr. H. L. Clarke, President of General Theatres Equipment, Inc., from his letter 
dated April 21, 1930, copies of which may be obtained upon request, and is subject to the more complete information contained therein: 


Organization and Business: General Theatres Equipment, Inc. was incorporated in 1929 under the laws of Delaware to acquire a 

number of the leading companies engaged in the manufacture and distribution of motion picture and 
theatrical equipment and supplies. The Company has now acquired the control of Fox Film Corporation and Fox Theatres Corporation, 
which together comprise a completely integrated unit and one of tae largest and most successful motion picture groups in the United States. 


Financing arrangements have been completed for Fox Film Corporation and Fox Theatres Corporation which have resulted in pro- 
viding approximately $100,000,000 for current obligations and working capital, leaving both companies in strong financial condition. In 
this connection Fox Film Corporation has sold $55,000,000 Secured 6% Gold Notes (due April 15, 1931) and Fox Theatres Corporation 
has sold 1,600,000 shares of Class A Common Stock of Fox Film Corporation which it acquired as part consideration for the sale to Fox 
Film Corporation of 660,900 shares of the common stock of Loew’s, Inc. 


Fox Film Corporation has taken a leading position in the production of talking pictures, employing the Movietone system of recording 
sound. Through a wholly owned subsidiary it owns, controls, operates or leases approximately 450 theatres on the Pacific Coast and in 
the mid-West. Fox Film Corporation has a substantial stock interest in a British company which owns 65% of the ordinary stock of 
Gaumont British Pictures Corporation, operating over 300 theatres throughout the British Isles. 


Fox Theatres Corporation owns, controls, operates or leases about 180 theatres in a circuit extending from coast to coast, including 
The Roxy in New York City and the well known Fox Theatres in Brooklyn, Detroit, St. Louis, Philadelphia and Washington, D. C. 


General Theatres Equipment, Inc. owns 50% of the capital stock of Grandeur, Inc., and practically all of the outstanding stocks of 
International Projector Corporation and National Theatre Supply Company. International Projector Corporation manufactures over 
75% of the motion picture projectors used in theatres throughout the world and controls important patents on sound projection equip- 
ment. National Theatre Supply maintains a nation wide distributing organization for all types of equipment used in theatres. 


Capitalization: ‘The capitalization of the Company upon completion of its present financing program, including the retirement of 

its Fifteen-Year 6% Convertible Gold Debentures, will consist of $30,000,000 Ten-Year 6% Convertible Gold 
Debentures, due 1940 (this issue), authorized and outstanding, and 2,847,955 shares of no par value Common Stock of an authorized 
issue of 5,000,000 shares. There will also be outstanding warrants for subscription to 300,000 shares of Common Stock, exercisable at 
$45 per share not later than May 1, 1933. 


Earnings: The Pro Forma Condensed Consolidated Statement of Profit and Loss, for the twelve months to December 31, 1929, of 
General Theatres Equipment, Inc. and its subsidiaries (including the result of operations for a full twelve months’ period of 
all subsidiaries acquired within the year, adjusted for non-recurring expenses for the period prior to acquisition amounting to $21,270.28), 
after adjusting for bond interest and amortization eliminated by the present financing, and including a full year’s dividends on the shares 
of Fox Film Corporation Class A and Class B Common Stocks below mentioned, at the annual rate paid for the past four years, shows 
total income before interest, bond amortization and expense, depreciation and Federal Income Tax, of $7,331,968.59. This income is 
equivalent to more than four times the annual interest requirements on the Ten-Year 6% Convertible Gold Debentures of this issue. 


Convertibility: | These Debentures will be convertible at any time after January 1, 1931 and prior to maturity, at the option Of the 

holders, into Common Stock of the Company (or at the option of the Company, voting trust certificates therefor) 

on the basis of 21 shares of such Stock as now constituted for each $1,000 principal amount of Debentures. In case the Debentures are 

called for redemption prior to maturity, such conversion privilege may pe exercised up to and including the tenth day prior to the 
redemption date. The Indenture will contain provisions designed to protect the conversion privilege in certain contingencies. 


Sinking Fund: The Company will agree in the Indenture that, commencing in 1931 and continuing to and including 1939, it will 

provide an annual sinking fund equivalent to ten per cent. of its consolidated net earnings (as defined in the Inden- 
ture) for the preceding calendar year, the amount of such sinking fund not to exceed $1,500,000 in any year. Sinking fund payments will 
be made semi-annually, the first installment to be paid April 1, 1931. 


Purpose of Issue: The proceeds of this issue of $30,000,000 Ten-Year 6% Convertible Gold Debentures will provide in part the 

funds required by the Company to cover its obligations in connection with the purchase of 50,101 shares of 
Class B Common Stock (a majority of such stock), and not less than 1,000,000 shares of Class A Common Stock, of Fox Film Corpo- 
ration, and all of the outstanding shares of Class B Common Stock of Fox Theatres Corporation. 





Voting Trust Certificates jor Common Stock of General Theatres Equipment, Inc., are listed on the New York Stock Exchange 
and the Company has agreed to make application to list these Debentures 





The above Debentures are offered for delivery when, as and if issued and received by us and subject to approval of all legal matters by counsel, Messrs. Rushmore, 
Bisbee & Stern, New York City, for the Bankers, and Messrs. Matthews & Koegel, Chicago, for the Company. It ts expected that Temporary 
Debentures or Interim Receipts will be available for delivery on or about May 8, 1930. 





Price 9914 and interest, to yield over 6% 





CHASE SECURITIES CORPORATION PYNCHON & CO. HALSEY, STUART & CO. 


INCORPORATED 


WEST & Co. W.S. HAMMONS & Co. 


The information contained in the above mentioned summary has been accepted by us as reliable but does not constitute any representation on our part. 


April 23 1930 
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A Selection of Typical 


Mid-Western Industries 
Included in the “Burnham Group” of Listed Issues 


Borg-Warner Corporation 
Chicago, Ill. 


The combined facilities of subsidiaries are among the largest for 
production of essential automobile parts. Also produces steel and 
parts for farm implements, industrial transmission chains, electric 
refrigerators, and machine tools. 





Grigsby-Grunow Company 
Chicago, IIl. 
One of the largest manufacturers of complete radio receiving 
““A-C”’ sets under the trademark “‘ Majestic”. Operations include 
production of all parts, including tubes. 





Kalamazoo Stove Company 
Kalamazoo, Mich. 
One of the most prominent factors in the manufacture of a com- 
plete line of stoves, ranges and furnaces which are sold through 
the medium of a catalogue and over sixty branches and agencies. 





Noblitt-Sparks Industries, Inc. 
Indianapolis, Ind. 
Company is one of the largest producers of automobile heaters, 
also steel tubing from which tire pumps and many other tube 
products are produced. 





Real Silk Hosiery Mills, Inc. 


Indianapolis, Ind. 
A major factor in the manufacture and sale, direct to consumer, 
of men’s and women’s silk hosiery. Also enjoys a wholesale dis- 
tribution in increasing volume. 





Winton Engine Company 
Cleveland, Ohio 
One of the prominent designers and manufacturers of internal 
combustion engines, both “‘Diesel’’ and gasoline, used in yachts, 
commercial, coast guard and other vessels and for railroad motor cars. 





CONSULT US 
Executives of sound and growing industries are invited to confer with us as to appropriate plans for financing. 


Investors desiring assistance and counsel in the selection of sound investment stocks are 
welcome to our extensive facihties for analysis and advice. 


ESTABLISHED 1903 


JOHN BURNHAM & COMPANY 


INCORPORATED 


Investment Securities 
120 SOUTH LA SALLE STREET 


CHICAGO 
Telephone Randolph 8600 


LONG IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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The Financial Situation. 


There are many things at the present time that 
furnish occasion for solicitude, and not the least of 
these is the way brokers’ loans are again expanding 
week after week, reflecting in this the growth in 
speculative activity on the Stock Exchange. The 
statement of the Federal Reserve Bank of New York 
for the week ending Wednesday night shows a fur- 
ther addition for this latest week in the amount of 
loans on securities to brokers and dealers by the 
reporting member banks in New York City in amount 
of $92,000,000. This follows $131,000,000 increase 
last week and $505,000,000 increase in the six weeks 
preceding, making a total expansion of $728,000,000 
for the last eight weeks, or since Feb. 26. Certainly 
the pace is again very fast and the outcome of this 
renewal of the speculative furore may well be viewed 
with uneasiness if not with actual anxiety. 

The significance of these figures is in no way 
lessened by saying that the results disclosed were 
to be expected, seeing that we are again passing 
through a period of extreme ease in the money mar- 
ket, with the rediscount rate of the Federal Reserve 





— 
Bank of New York down to 314%, just as it was in 
1927, when the Federal Reserve System embarked 
upon its easy money policy which eventuated two 
years later in the stock market crash of October 
1929. There is still another parallel with this earlier 
period in the fact that there is again a huge amount 
of Reserve credit outstanding by the voluntary 
action of the Reserve Banks just as there was at that 
time. We say this does not lessen the significance 
of what is happening, for to make the statement that’ 
expansion is simply the result of the outourst 
of a new speculative era, supported by excessive Re- 
serve credit at low rates, is begging the whole ques- 
tion, since that is the unfortunate feature of the 
situation, so full of menace, which, above everything 
else, it ought to be the desire to avoid at all odds. 
The country is to-day suffering a trade relapse of 
no small proportions, as the aftermath of the specu- 
lative collapse of last October, and surely no one 
could now wish for a new outcropping of the specu- 
lative fever, certain to end in the same way—that is, 
in ultimate collapse, thereby once more laying the 
country’s industries prostrate and perhaps even be- 
fore there has been full recovery from the present 
depression. Yet by repeating the unfortunate policy 
of three years ago we are inviting that very thing. 
It is to be remembered that Federal Reserve action 
affects the credit situation in two ways, namely, (1) 
by changes in the rediscount rate, and (2) by the 
open market operations in the purchase of bankers’ 
acceptances and United States Government securi- 
ties. In both respects the Reserve Banks are now 
pursuing the same policy as in 1927. The Reserve 
discount rate, at least here in New York, is down to 
the extremely low figure of 314%, as we have already 
seen, While open market acceptance and security hold- 
ings are of large extent. There has been no increase 
in the latest week in either the acceptance holdings 
or the holdings of United States Government securi- 
ties, but rather some decrease. As compared with 12 
months ago, however, a very striking increase is 
found, and it is only by extending the comparison 
back to cover an extended period of time that a 
proper idea can be gained of the policy being pur- 
sued. At the present time bank credit and loanable 
funds are in such superabundant supply that the 
member banks are able to divert huge amounts into 
speculative channels without being obliged to extend 
their borrowings at the Federal Reserve institutions. 
In fact, the member banks have enormously reduced 
their borrowings at the Reserve institutions during 
the last 12 months. And the process is wholesome 
and corrective, in keeping with the changed con- 
ditions which exist. But the Reserve authorities will 
not let the movement have its proper influence. 


ue 


Their policy is to offset in greater or smaller part 
the Reserve credit thus released, by enlarging their 
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bill and security holdings in the way already indi- 
cated. 

The discount holdings of the 12 Reserve Banks, 
reflecting member bank borrowing, were down to 
only $211,491,000 on Wednesday of this week (April 
23), whereas on April 24 last year these discount 
holdings fell only a little short of a billion dollars, 
being, in exact figures, $974,513,000. But to offset 
the falling off in Reserve credit thereby occasioned 
their holdings of acceptances purchased in the open 
market and of Government securities combined have 
been steadily added to, with the result that the 
amount at the present time, even after this week’s 
decrease, stands at $784,257,000 as against only 
$290,957,000 at the corresponding date a year ago. 
As a consequence, an unnatural state of ease has 
been created, which, along with the low rediscount 
rate of 314%, operates directly to encourage and 
foster Stock Exchange speculation. For this arti- 
ficial state of things, Reserve policy must accept full 
responsibility. The subject becomes tiresome by 
repetition, and we regret to have to recur to it week 
after week, but there is no way of escaping the repeti- 
tion so long as Federal Reserve policy continues un- 
altered and evidence of the menace involved so 
steadily confronts the senses. 

In the annual report of the Federal Reserve Board 
covering the calendar year 1929, advance extracts 
from which have appeared the present week, there 
is naturally considerable discussion of the banking 
and credit developments during that eventful year 
and the Federal Reserve System’s part in it; and 
while the Board, as was to be expected, undertakes 
to defend and to justify its course, it nevertheless 
speaks with greater reservation and far less dogma- 
tism than has often been the case in the past. It 
shows a proper appreciation of the difficulties in- 
volved in preventing the absorption of an undue 
amount of banking credit in speculative channels, 
but seems to entertain the belief that considerable 
progress was made during 1929 by the Federal Re- 
serve in surnrounting these difficulties. This, how- 
ever, is far from being the case. Moreover, the repe- 
tition now of the policy which ended so disastrously 
in 1929 would seem to show that it has not profited 
any by the unfortunate experiences attending its 


misadventures of last year. Thus we find the Re- 
serve Board saying: 


“The protection of Federal Reserve credit against 
diversion into channels of speculation constitutes 
the most difficult and urgent problem confronting 
the Federal Reserve System in its effort to work out 
a technique of credit control that shall bring to the 
country such steadiness of credit conditions and such 
maintenance of economic stability as may be ex- 
pected to result from competent administration of 
the resources of the system. Whatever method, or 
combination of methods, of securing these results 
may eventually win the sanction alike of successful 
practice and of public opinion, the recent outstand- 
ing experience of the Federal Reserve System in 
demonstrating the practicability of ‘direct pressure’ 
has clarified the problem and advanced its solution.” 


In speaking of “direct pressure” in the foregoing, 
the Board has reference to the warning letters it sent 
to the Reserve Banks on Feb. 2 and Feb. 7 1929, 
outlining the course which it felt ought to be pursued 
with reference to the continued absorption of bank- 
ing funds in stock market speculation. These warn- 
ing letters, it felicitates itself, “resulted in a sub- 











ee 


stantial conservation of the credit resources of the 
banking system of the country,” but in making this 
statement the Board surely has lost sight of the fact 
that so far from Stock Exchange speculation having 
been checked by this application of “direct pressure,” 
brokers’ loans on security collateral kept on expand- 
ing, the same as before, and at an accelerating pace, 
too. According to the New York Stock Exchange’s 
own figures, Stock Exchange borrowing, after hav- 
ing risen from $3,138,786,338 Jan. 31 1927, to $6,439,- 
740,511 Dec. 31 1928, kept almost steadily advancing 
thereafter until on Sept. 30 it reached the appalling 
total of $8,549,383,979. 

Any dispassionate view of the situation must be 
that the action and sayings of the Reserve Board had 
absolutely no restraining influence whatever on the 
growth of Stock Exchange borrowing. In truth, 
many of the things it said and did had exactly the 
opposite effect. It is not necessary for us to cite any 
facts in support of this assertion, inasmuch as we 
have done this on so many occasions in the past, and 
at great length and in much detail. 

As it happens, Paul M. Warburg, who played such 
an influential part in the early history of the Fed- 
eral Reserve System, has the present week issued a 
very elaborate and comprehensive work in two vol- 
umes on “The Federal Reserve System—lIts Origin 
and Growth,” and in the chapter devoted to the stock 
crisis of 1929 does not fail to appraise the action and 
course of the Reserve Board during the period lead- 
ing up to the crisis at their proper worth. He says: 


After discount rates had been raised to 5% in 
July 1928 the Board, until Aug. 9 1929, refused to 
approve any further increases requested by Federal 
Reserve Banks. It is true that on Feb. 7 1929 the 
Board published a strong statement in which it 
warned the people of the dangers involved in the 
undue absorption of the country’s credit supply in 
speculative uses and in which it indicated its deter- 
mination to suppress any such excessive absorption 
of credit, a goal which it thought it could attain 
without a further increase in discount rates. This 
warning had only a temporary effect. Stock Ex- 
change prices soon continued their upward trend, 
and the brokers’ loans structure went on rising from 
week to week. . . . 

Finally, on Aug. 9 1929—in the author’s opinion 
at least half a year, if not a year, too late—it per- 
mitted the New York Reserve Bank to raise its rate 
to 6%, which raise was accompanied by a simul- 
taneous decrease in the Federal Reserve System’s 
open market rates. Moreover, the 5% rate remained 
in force in all other districts. This belated increase, 
which at best brought the New York rediscount rate 
into a more reasonable relation to actually prevail- 
ing market rates, exercised only temporarily a sober- 
ing effect upon the frenzied minds of those wedded 
to the gospel of investing and speculating in inflated 
stocks. Spokesmen for that school of thought by 
that time had become openly defiant. 


We are the more ready to quote what Mr. Warburg 
says in the foregoing, which is in exact accordance 
with the facts, inasmuch as we find ourselves in 
sharp variance with him in some of the other discus- 
sions in his work, besides which we are not altogether 
inclined to fall in with the suggestions and recom- 
mendations he makes for the reconstruction of the 
membership of the Reserve Board and for altering 
the administrative features of the system so as to 
insure quicker action and greater concentration of 
responsibility. We shall hope to review the whole 
work with the care and consideration which its im- 
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portance merits when we have had sufficient time to | 


thoroughly examine all the different parts of the 
two volumes. The statements of facts contained 
therein must, of course, be accepted as authoritative, 
while the opinions which he expresses are entitled to 
great weight, and only to be differed with after 
most mature deliberation. 





Some of the after effects of last week’s sharp cut 
of 4c. a pound in the price of copper have been wit- 
nessed the present week. From Montana comes the 
news that miners’ wages at Butte, Anaconda and 
Great Falls have been reduced 25e a day, effective 
May 1. Miners’ contract prices, it is stated, will 
be adjusted to the new schedule, bringing their base 
pay down to $5.25 a day. Accounts say that another 
reduction is considered not unlikely on June 1. 
Miners’ wages were raised early in 1929, when the 
price of the metal was so sharply advanced. At the 
same time, news came on Thursday that the directors 
of the Chile Copper Company, controlled by the 
Anaconda Copper Company, had reduced the quar- 
terly dividend rate to 75c. a share, compared with 
87l6c. a share previously. The reduction in the 
price of the metal, unfortunately, seems to have had 
no effect in stimulating purchases of the same. The 
automobile trade, of course, is also faring badly. 
The statistics of automobile production for March 
and the first three months of the year have been 
made public the present week by the Department of 
Commerce at Washington, and, of course, show a 
big falling off from the large output in the same 
period of last year. In brief, March production of 
motor vehicles in the United States was only 401,378, 
as against 585,455 in March 1929. For the three 
months ending with March the number of machines 
turned out was only 998,566, against 1,452,910 in 
the corresponding three months of last year. The 
effect in reducing the earnings and profits of the 
automobile concerns is seen in the quarterly income 
statement of the General Motors Corp., which re- 
ports $42,545,963 earned for the first quarter of 
1930, equal to 98c. per share on the 43,500,000 shares 
now outstanding, against $59,559,217 earned in the 
first quarter of 1929, equal to $1.37 per share on the 
43,500,000 shares than outstanding. 

Most depressing of all, returns of railroad earn- 
ings are now coming in for the month of March, and 
with few exceptions they show heavy losses in both 
gross earnings and net earnings, the same as in the 
months immediately preceding. This falling off in 
the revenues of the railroads possesses perhaps 
greater value as an index of the activity of trade 
than any other of the statistical figures that keep 
coming in from week to week. The losses in the 
revenues being so general and so large, it would seem 
that the reaction in trade must be equally wide- 
spread, and, of course, this is a most discouraging 
feature. We have room here only for a few conspicu- 
ous illustrations of the losses being experienced by 
leading railroad systems in different parts of the 
country. The Union Pacific reports gross operating 
revenues for March the present year of $14,264,105 
against $17,061,773 in March last year, and operat- 
ing net income of $1,627,571 against $2,925,224; the 
Southern Pacific gross of $22,262,253 against $25,- 
890,322, and net of $2,766,076 against $4,904,209; 
the St. Louis-San Francisco gross of $6,515,759 
against $7,032,240, and net of $1,271,346 against 
$1,535,188; the New Haven gross of $10,128,358 





against $11,199,245, and net of $1,848,544 against 
$2,463,066; the Lehigh Valley gross of $4,828,403 
against $5,630,021, and net of $305,007 against 
$783,916; the Chesapeake & Ohio gross of $9,216,095 
against $10,311,909, and net of $2,030,296 against 
$2,639,827; the Nickel Plate gross of $4,124,530 
against $4,955,708, and net of $604,409 against 
$1,120,372; Chic. (Mil. St. Paul & Pac. gross of $11,- 
591,135 against $13,722,122, and net of $928,009 
against $2,193,300; the Northern Pacific gross of 
$6,625,496 against $7,831,859, and net of $758,185 
against $1,858,341, and the Pennsylvania RR. gross 
of $48,622,382 against $55,392,596, and net of 
$7,136,220 against $10,877,660. 





As to the character of this week’s returns of the 
Federal Reserve Banks and of the member banks, 
we have already indicated at the beginning of this 
article that there has been a further large addition 
during the week to the total of brokers’ loans out- 
standing. The new increase for this latest week is 
$92,000,000, making, with the $131,000,000 increase 
last week and the $505,000,000 increase in the six 
weeks preceding, a total increase of $728,000,000 for 
the last eight weeks, raising the total of the loans 
by the reporting member banks in New York City 
from $3,489,000,000 Feb. 26 to $4,217,000,000 April 
23. Loans for own account by the reporting banks 
rose during the week from $1,503,000,000 to $1,568,- 
000,000, but loans for account of the out-of-town 
banks were reduced somewhat, falling from $1,230,- 
000,000 to $1,213,000,000, while loans for ac- 
count of others increased from $1,392,000,000 to 
$1,436,000,000. 

The Federal Reserve Banks in their own returns 
show a further slight diminution in member bank 
borrowing, the discount holdings of the 12 Reserve 
institutions being reported at $211,491,000 the pres- 
ent week as against $213,804,000 last week. Hold- 
ings of acceptances purchased in the open market are 
also lower, being $256,869,000 as against $302,- 
414,000, while holdings of United States Government 
securities have likewise diminished somewhat, being 
$527,388,000 this week against $535,393,000 last 
week. The final result appears in total bill and 
security holdings (which item measures the amount 
of Reserve credit outstanding) of $1,004,963,000 
against $1,061,476,000. Deposits in the 12 Reserve 
institutions declined during the week from $2,443,- 
132,000 to $2,422,186,000, while Federal Reserve 
notes in actual circulation fell from $1,547,869,000 
to $1,518,344,000, but gold reserves rose from $3,031,- 
491,000 to $3,048,528,000. 

The course of the stock market this week has 
again been irregular and confused, with considerable 
weakness at times, but with no strong downward 
trend, and with sharp advances in special issues in 
which aggressive movements for higher prices were 
conducted. The market opened on Monday, after the 
holiday on Friday and Saturday, in a dispirited kind 
of way, and with very noticeable selling pressure. 
The copper stocks, however, were about the only 
distinctly weak feature. These were heavily sold 


as a result of the cut in the price of the metal last 
week, the significance of which did not appear, then, 
to have dawned upon the speculative mind at the 
time. These copper shares, it may be said, have mani- 
fested a declining tendency all week, the news re- 
garding them having all been unfavorable and com- 
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prising reductions in wages as well as in dividends, 
as noted further above, besides which the domestic 
demand for the metal remained poor, notwithstand- 
ing the reduction in price. The motor group of 
stocks was also inclined to heaviness. The quarterly 
income statement of the General Motors Corp., show- 
ing much smaller earnings for the stock than in the 
corresponding period last year was not calculated 
to improve the course of prices for this group. 

The railroad list, while inactive, continued to 
show a sagging tendency owing to the poor income 
statements which came to hand for the month of 
March. These were of the same unfavorable char- 
acter as the returns for the months immediately pre- 
ceding. Despite all this, the general market, after 
the weakness on Monday, showed, in many instances, 
recovery of at least part of the early losses, and 
the volume of trading also increased, the sales on 
the New York Stock Exchange on Wednesday and 
Thursday running well above 5,000,000 shares each 
day. Concurrently sharp advances occurred in 
special stocks like Case Threshing Machine, Fox 
Film, Eastman Kodak, Diamond Match, Ingersoll 
Rand, Radio Corp., Vanadium, Shubert Theatre, 
Worthington Pump, and a number of others. Money 
continued to rule easy throughout the week, the 
range for call loans on the Stock Exchange each day 
having been from 314% to 4%. <A development of 
the week was the establishment of a post for the 
loaning of money on the Curb Exchange; here the 
rate for call loans was 14 of 1% higher than on the 
Stock Exchange. 

The volume of trading, following last week’s cur- 
tailed dealings, has the present week again been on 
an ascending scale. On Saturday there was no ses- 
sion on either the Stock Exchange or the Curb Ex- 
change. 

On Monday the dealings on the New York 
Stock Exchange aggregated 4,491,600 shares; on 
Tuesday the sales were 4,589,090 shares ; on Wednes- 
day, 5,568,610 shares; on Thursday, 5,232,640 shares, 
and on Friday, 4,725,940 shares. On the New York 
Curb Exchange the sales on Monday were 1,366,200 
shares ; on Tuesday, 1,242,600 shares; on Wednesday, 
1,911,900 shares; on Thursday, 1,541,400 shares, and 
on Friday they were 1,671,600 shares. 

Prices record larger or smaller declines for the 
week, except in the case of the stocks in which there 
have been active movement for higher prices. Fox 
Film A closed yesterday at 56 against 48 on Thurs- 
day of last week; Warner Bros. Pictures at 717% 
against 7214; General Electric at 8834 against 93; 
Electric Power & Light at 97 against 987%; United 
Corp. at 48% against 4834; Brooklyn Union Gas at 
16914 against 166144; North American at 12514 
against 12814; American Water Works at 12034 ex- 
div. against 11814; Pacific Gas & Elec. at 7014 
against 707% ; Standard Gas & Elec. at 12514 against 
126; Consolidated Gas of N. Y. at 13534 against 
131%4; Columbia Gas & Elec. at 84 against 8514; 
International Harvester at 106 against 11314; Sears, 
Roebuck & Co. at 9114 against 9232; Montgomery 
Ward & Co. at 473% against 4514 ; Woolworth at 655% 
against 6514; Safeway Stores at 983g against 991, ; 
Western Union Telegraph at 18114 against 190: 
American Tel. & Tel. at 25314 against 26014; Int. 
Tel. & Tel. at 74144 against 7434; American Can at 
15114 against 1535¢; United States Industrial Alco- 
hol at 90 against 9014; Commercial Solvents at S414 
against 86; Corn Products at 10734 against 10914 ; 





Shattuck & Co. at 4914 against 5014, and Columbia 
Graphophone at 3314 against 305%. 

Allied Chemical & Dye closed yesterday at 329 
against 34114 on Thursday of last week; Davison 
Chemical at 37 against 37; E. I. du Pont de Nemours 
at 13414 against 14014; Radio Corp. at 667, against 
6234; National Cash Register at 5714 against 6114; 
International Combustion Engineering at 1014 
against 13; International Nickel at 3714 against 
407; A. M. Byers at 11114 against 103; Simmons & 
Co. at 4714 against 48; Timken Roller Bearing at 
81 against 87; Mack Trucks at 7914 against 8514; 
Yellow Truck & Coach at 2914 against 2814; Johns- 
Manville at 12214 against 12714; Gillette Safety 
Razor at 83 against 8854; National Dairy Products 
at 5634 against 5734; National Bellas Hess at 1814 
against 1814; Associated Dry Goods at 4734 against 
4854; Lambert Co. at 10314 against 10714; Texas 
Gulf Sulphur at 6214 against 62%, and Kolster 
Radio at 654 against 7. 

The steel shares show substantial losses, notwith- 
standing the more favorable reports regarding the 
steel trade. United States Steel closed yesterday 
at 18914, against 19514 on Thursday of last week; 
Bethlehem Steel at 10114 against 105, and Republic 
Iron & Steel at 72 against 7814. The motor stocks 
have also been under pressure. General Motors 
closed yesterday at 4814 against 5114 on Thursday of 
last week; Nash Motors at 4614 against 52; Chrysler 
at 3714 against 3934; Packard Motors at 18% 
against 2014; Hudson Motor Car at 451% against 
5234, and Hupp Motors at 207% against 2134. The 
rubber stocks are also again lower. Goodyear Rub- 
ber & Tire closed yesterday at 8514 against 89 on 
Thursday of last week; B. F. Goodrich at 4514 
against 4834; United States Rubber at 29 against 
3314, and the preferred at 5314 against 5914. 

The railroad list has continued to sag. Pennsyl- 
vania RR. closed yesterday at 81 against 82%, on 
Thursday of last week; New York Central at 179 
against 18134; Erie RR. at 54 against 5634; Del. & 
Hudson at 177 against 17834; Baltimore & Ohio at 
11614 against 117; New Haven at 117 against 11914 ; 
Union Pacific at 22934 against 232; Southern Pacific 
at 1237% against 124%, ; Missouri Pacific at 884% bid 
against 91144; Southern Railway at 115% against 
119; St. Louis-San Francisco at 11734 against 11714; 
Missouri-Kansas-Texas at 597%. against 6214; Rock 
Island at 11714 bid against 11814; Great Northern 
at 937, against 957, and Northern Pacific at 89 
against 887. 

The oil shares as a group have been the one con- 
spicuous exception to the general rule of decline, 
influenced by the favorable developments regarding 
the oil trade. Standard Oil of N. J. closed yesterday 
at 81 against 781% on Thursday of last week ; Simms 
Petroleum at 33°. against 3314; Skelly Oil at 39 
against 3914; Atlantic Refining at 457% against 46; 
Texas Corp. at 58 against 5714; Pan American B at 
58 against 587; Phillips Petroleum at 40% against 
3914; Richfield Oil at 26 against 2514; Standard Oil 
of N. Y. at 3834 against 3634, and Pure Oil at 2514 
against 2534. 

The copper stocks are sharply lower for the rea- 
sons noted further above. Anaconda Copper closed 
yesterday at 64 against 697% on Thursday of last 
week ; Kennecott Copper at 481% against 527; Calu- 
met & Hecla at 205g against 24; Andes Copper at 
2914 against 32; Inspiration Copper at 201% against 
247, ; Calumet & Arizona at 70 against 70144; Granby 
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Consolidated Copper at 3814 against 47; American 
Smelting & Refining at 7214 against 74, and U. S. 
Smelting & Refining at 305% against 3114. 





Stock exchanges in the important European finan- 
cial centers resumed their irregular movements this 
week after the prolonged suspension for the Easter 
holidays. No developments of any financial signifi- 
cance were reported while the markets were closed 
and when trading was again started Tuesday morn- 
ing business was dull on all exchanges, while prices 
were inclined to sag. Money rates remained easy on 
all markets, even the Berlin rates finally dropping 
close to the very easy levels prevalent in London and 
Paris. Moreover, growing financial health is indi- 
cated in a larger aggregate of new loan flotations in 
London and Paris. Flotations in France are mount- 
ing speedily, while on the British market greater 
freedom is exercised currently in making foreign of- 
ferings. The industrial situation still remains un- 
favorable, however, and in combination with the 
depressed prices of commodities continues to cause 
perturbation. British industry and German indus- 
try are alike at a low ebb, with unemployment 
extensive and showing little if any improvement. 
I’rench trade also is much below normal, but there 
is little unemployment. 

Quiet conditions prevailed on the London Stock 
I’xchange in the first trading session of the week on 
Tuesday. Gilt-edged securities were depressed, ow- 
ing mainly to the adverse tendency of foreign ex- 
change rates and the likelihood of gold losses to the 
Continent. International stocks declined sharply, in 
consequence of the drop at New York Monday. Some 
activity appeared in aviation stocks, automobile 
issues and brewery shares, but otherwise the market 
was dull. Further irregularity developed in Wednes- 
day’s session at London. Marked weakness occurred 
in some sections, notably in African copper stocks, 
although the losses were partially regained before 
the close. Gilt-edged issues were again under pres- 
sure much of the day, with a slight hardening ap- 
parent toward the close. Motor stocks suffered from 
profit-taking, while international issues were irregu- 
lar. <A rally in the gilt-edged section marked the 
trading Thursday, but otherwise little improvement 
occurred. Industrial issues and the international 
stocks generally were quiet and uncertain. The gain 
in the gilt-edged list was well maintained yesterday, 
but otherwise the market again turned irregular. 

The Paris Bourse was heavy at the opening Tues- 
day with the downward movement attributed in 
great part to the fail in the price of copper metal. 
Uncertainty at London added to the depression and 
selling became general at Paris. Some uncertainty 
also was reported regarding the tax reduction bill 
now before the Chamber of Deputies, which contains 
provisions for important decreases in taxes on 
securities and transactions on the Bourse. That im- 
portant reductions will be voted is considered cer- 
tain, however, as the Government is urging the de- 
creases. Wednesday’s session at Paris was irregular. 
With domestic developments lacking, traders turned 
to foreign markets for indications of general trends. 
Copper stocks were weak, but oil shares showed gains. 
Prices receded slowly but steadily Thursday, chiefly 
because of lack of interest. Business slackened as 
the session progressed, and transactions were infre- 
quent. French issues and international stocks were 
alike neglected, reports said, with oil shares showing 





the only improvement in prices. Uncertain move- 
ments prevailed at Paris yesterday, with trading 
again of small proportions. 

Reports of severe depression in the German coal 
industry dominated the Berlin market Tuesday and 
prices dropped heavily in consequence. The fall in 
the price of copper, and unfavorable tendencies in 
the New York market, added to the selling move- 
ment. Artificial silk shares and the electrical is- 
sues joined in the downward drift and losses of 8 and 
9 points were frequent. Only in the potash division 
was there any resistance. A firmer tendency devel- 
oped Wednesday, however, and many specialties 
registered substantial increases. Buying for foreign 
sources and covering purchases by local speculators 
stimulated the market, dispatches indicated. Rumors 
of additional difficulties in the coal mining areas 
were revived Thursday and the market again de 
clined. The likelihood that thousands of miners will 
be dismissed caused declines in mining and related 
stocks. Trading in equity issues was limited, re- 
ports indicating that buyers were turning to bonds. 
Changes at Berlin yesterday were unimportant, 
while the turnover was again small. 


Slightly more than three months of negotiations 
on naval armaments were concluded at London 
Tuesday when the representatives of the five chief 
naval Powers signed a treaty which embodies sweep- 
ing three-Power limitation until 1936 among Britain, 
the United States and Japan. The treaty, which was 
immediately made public, follows the broad outlines 
previously made known in press reports from the 
British capital. The signing ceremony took place in 
St. James’s Palace, where all the plenary sessions 
were held with the exception of the opening meeting. 
It was a quiet and business-like session of about 
three hours duration. Most of the time was taken 
up by delivery and translation of the valedictory 
addresses, the actual signing taking only 15 minutes. 
The American delegates were the first to attach their 
signatures and they were followed in order by the 
representatives of France, Britain, Italy and Japan. 
All delegations dispersed promptly after the cere- 
mony, the Americans boarding the Leviathan at 
Southampton for their return the same evening, the 
French and Italians crossing to the Continent and 
the Japanese starting homeward for Tokio by way 
of Europe and Siberia. Even before the treaty was 
signed attention began to turn to the question of 
ratification by the respective parliaments. Presi- 
dent Hoover announced Tuesday at a press con- 
ference that he intends to submit the treaty to the 
Senate immediately after the return of our delega- 
tion with the American signature copy. 

The naval treaty, which is published in full in 
subsequent pages of this issue, consists of a preamble 
and 26 articles, divided into five parts. Four of the 
parts will apply to all five Powers, while one part, 
the third, will apply only to Britain, America and 
Japan. The preamble states simply that the five 
nations desire to prevent the dangers and reduce the 
burdens inherent in competitive armaments and de- 
sire to carry forward the work begun by the Wash- 
ington Conference, as well as facilitate the progres- 
sive realization of general limitation and reduction 
of armaments. The most important of the provisions 
applying to all five Powers relates to capital ship 
construction between 1931 and 1936. Although the 


Washington Treaty provided for the construction 
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in this period of ten battleships by the United States, 
ten by Britain and six by Japan, this building 
will be suspended entirely under the new Lon- 
don Treaty and a holiday in capital ship con- 
struction declared. France and Italy join in the 
agreement not to lay down replacement tonnage due 
in the period, but they retain the right to lay 
down such capital ship tonnage due but not actually 
laid down in 1927 and 1929. Replacement of battle- 
ships accidentally lost or destroyed will be per- 
mitted, as formerly. The present treaty provides, 
moreover, for the scrapping of five British, three 
American and one Japanese capital ships. All five 
Powers also agree to limitation of the size of sub- 
marines and to rules designed to “humanize” their 
use in warfare. 

Limitations on the construction of cruisers, de- 
stroyers and submarines are accepted in Part three 
of the London Treaty by Britain, America and 
Japan. It is stipulated that of large cruisers with 
guns exceeding 6.1 inches the United States will 
have not more than 18 of 180,000 tons total tonnage ; 
Britain not more than 15 of 146,800 total tonnage, 
and Japan not more than 12 of 108,400 total ton- 
nage. The superiority of the United States in large 
cruisers will be offset by British superiority in small 
cruisers with guns of 6.1 inches calibre or less. Ton- 
nage allocations of such smaller cruisers are: United 
States, 143,500; Britain, 192,200; Japan, 100,450. 
Although these figures on cruisers represent “com- 
pleted tonnage which is not to be exceeded on the 31st 
of December, 1936,” a special article follows which 
modifies the provision. This article states that the 
United States contemplates the completion by 1935 
of 15 large cruisers of 10,000 tons each, and gives 
this country the option to substitute for each of the 
three remaining large cruisers, 15,166 tons of small 
cruisers. Subject to this option, the three last large 
units are not to be laid down respectively before 
1933, 1984 and 1935, nor completed respectively be- 
fore 1936, 1937 and 1938. In the destroyer class, the 
United States and Britain are limited to 150,000 
tons each, while Japan is limited to 105,450 tons. 
Finally, all three Powers are entitled to 52,700 tons 
of submarines. 

There are two additional clauses of considerable 
consequence in the treaty. The first of these is the 
so-called “escalator” clause which was inserted at 
the instance of the British delegation. This clause 
stipulates that any of the three nations agreeing to 
part three, which limits cruisers and auxiliary ves- 
sels, may increase their construction on proper noti- 
fication and for duly stated reasons “If, during the 
term of the present treaty, the requirements of the 
national security of any high contracting party . . . 
are, in the opinion of that party, materially affected 
by new construction of any Power other than those 
who have joined in part three of this treaty.” The 
other parties, in such an event, are to be entitled to 
make proportionate increases in 
specified. 

Toward the end of the treaty, provision is made 
for possible eventual participation of France and 
Italy in the limitation of cruisers, destroyers and 
submarines. The second significant clause in the 
document, contained in part five, provides that the 
five Powers “shall meet in conference in 1935 to 
frame a new treaty to replace and to carry out the 
purposes of the present treaty, it being understood 
that none of the provisions of the present treaty shall 


the categories 








prejudice the attitude of any of the high contracting 
parties at the conference agreed to.” 





Proceedings of the final naval conference session 
were started by Prime Minister Ramsay MacDonald 
as Chairman. He asked and secured the permission 
of the assemblage to forward to the League of Na- 
tions the agreement on a compromise plan between 
the category and global tonnage systems for the limi- 
tation of navies which was reached but not included 
in the treaty. He then proposed that the 1931 naval 
conference provided in the Washington naval treaty 
would not take place, and to this also ready assent 
was given. The official name of the treaty, it was 
then decided, will be “The London Naval Treaty of 
1930.” Mr. MacDonald then began his formal speech 
by saying that “compared with Washington or 
Geneva we have progressed very far; compared with 
our desires we are still short. This is but another 
stage and the work will have to be continued.” Al- 
though insoluble differences of opinion appeared on 
the question of a method by which agreement might 
be reached by neighbors on relative strength, the 
conference nevertheless resulted in some _ solid 
achievements, he declared. “We have stopped the 
replacement of battleships and reduced their number. 
We have limited the replacement of auxiliary craft. 
We have shown how equipment building and replace- 
ment fleets can be brought within the realm of inter- 
national order. We have proved how, when the 
world likes, the menace of arms can be removed by 
regulating their development.” The safeguarding 
clause, he said, was not put in the treaty as a method 
of getting around limitation, but only as a protection 
to be used as a last resort. The conferees, he said 
in conclusion, “are carrying away not only a signed 
treaty, but the most precious of all factors in inter- 
national peace—sterling good-will and mutual 
friendly understanding and respect.” 

Secretary of State Stimson, who followed, con- 
gratulated the Chairman on his leadership and 
thanked him for the hospitality of the British Gov- 
ernment. ‘We sign this treaty,” he said, “with the 
realization that it fixes our naval relationship with 
the British Commonwealth of Nations upon a fair 
and lasting basis and that it is equally advantageous 
to us all. It also establishes our naval relationship 
with our good neighbors across the Pacifie and in- 
sures continuous growth of our friendship with that 
great nation toward whom we have drawn to look 
for stability and progress in the Far East.” Mr. 
Stimson expressed pleasure over the stated purpose 
of France and Italy to continue their negotiations in 
the hope of completing a five-power treaty of naval 
restriction. “As we believe that limitation of itself 
increases security,” he continued, “we look forward 
in the future to a periodically recurring conference, 
confident that in that way we shall obtain an ever- 
increasing security with ever-decreasing armament.” 

Foreign Minister Briand of France declared that 
when his Government accepted the invitation to the 
conference, they fully understood the scope, interest 
and difficulty of the venture, “which really meant 
a new step forward toward the organization of world 
peace.” He reminded the gathering that France had 
made plain in every clear terms, even before the 
meeting began, the basis on which she considered 
reduction might be effected. In this connection, in 
support of his statement, M. Briand quoted the 
French memorandum of Dec. 20, which stated that 











APRIL 26 1930.] 





2847 





FINANCIAL CHRONICLE 





technical agreements on armaments must be pre- 
ceded by political agreements. “It is quite natural,” 
he said, “that the views of various countries repre- 
sented here should have been such as to show that 
these countries were not equally ready to pursue 
such a wide debate to its logical conclusions, and 
this could in no way justify a feeling of discourage- 
ment. If, on the one hand, indeed, it is futile to 
ignore the limits of what is possible, we can at least, 
on the other hand, consider this limit as provisional.” 
Cordial felicitations were extended by the French 
‘Minister td the British, American and Japanese dele- 
gations on the agreement for general limitation 
reached among them. He regretted French inability 
to join this group, but added that “the conference 
remains open and diplomatic efforts will continue 
in order to settle this last difficulty.” The agree- 
ment among the three powers was described as “too 
precious a contribution to the general maintenance 
of peace for France and Italy not to have a very keen 
desire to extend it.” 

Admiral Sirianni spoke for Italy in the absence 
of Foreign Minister Dino Grandi, who remained in 
Rome after the Easter holidays because of illness. 
The negotiations of the last three months brought 
many difficulties to light, he said, and showed the 
necessity of continued efforts towards the goal of 
disarmament. “It appears clearer every day,” he 
continued, “that if we do not wish to jeopardize the 
work of peace and reconstruction, both national and 
international, so laboriously proceeded with since 
the war, armaments should be reduced in ever-in- 
creasing measure until disarmament has become a 
concrete reality.” After congratulating the dele- 
gates of Britain, America and Japan on the three- 
power limitation agreement, Admiral Sirianni re- 
marked that he “anticipates with pleasure the day 
in which negotiations between Italy and her great 
and friendly neighbor, resumed with a firm will to 
succeed, will likewise bring about an agreement com- 
pleting the one reached.” ‘The Fascisti, he declared, 
favor reduction of armaments to the lowest possible 
level. 

In the closing address of the conference, former 
Premier Reijiro Wakatsuki reiterated the Japanese 
viewpoint that full consideration must be given to 
national safety in any agreement on disarmament. 
“As I had several opportunities to state in and out 
of the conference,” he added, “it always has been 
the policy of the Japanese Government to maintain 
a minimum of naval strength sufficient for defensive 
purposes and for fulfilling her obligations in mainte- 
nance of general peace in the Far East—a strength 
that would in no sense arouse apprehensions in the 
minds of other nations.” If the present treaty were 
to regulate the situation for too many years, he said, 
the Japanese people might entertain feelings of in- 
security as to their national defense. In view of the 
fact, therefore, that the present treaty is binding 
only until 1936, the Japanese delegates were glad 
to attach their signatures. It is explicitly under- 
stood, Mr. Wakatsuki emphasized, that the stipula- 
tions now agreed to will be entirely without preju- 
dice to the Japanese attitude at the next conference 
in 1935. The Japanese leader nevertheless consid- 
ered that a “great and unprecedented thing has been 
accomplished in that, for the first time in human 


history, all important fighting vessels have been 
placed under restriction.” 








Directors of the new Bank for International Set- 
tlements met at Basle, Switzerland, Tuesday and 
Wednesday, for the purpose of electing officers and 
making arrangements for the operation of the unique 
institution. , Formal organization of the bank is 
still delayed, as Great Britain and Italy have not 
yet ratified The Hague protocol. The necessary 
action by these governments on the Young plan ac- 
cords is understood to be dependent in turn upon 
completion of the Eastern European reparations set- 
tlement outlined at The Hague. A Paris committee 
is still at work on this agreement, and it is hinted in 
dispatches that the settlement of outstanding prob- 
lems will be pushed vigorously. The first board 
meeting of the Bank for International Settlements, 
long scheduled for April 22, was hailed as an im- 
portant event which marks the virtual end of the 
political phase of the reparations problem. It was 
also regarded of considerable international financial 
significance, owing to the expressed hopes of the 
Paris Experts’ Committee that the bank would 
eventually blossom into an institution far transcend- 
ing in importance its genuine function of arranging 
reparations transfers. 

Gates W. McGarrah, former Chairman of the Fed- 
eral Reserve Bank of New York, was unanimously 
elected President of the new bank at the opening 
meeting. Pierre Quesnay of the Bank of France 
was chosen managing director, but in this instance 
an adverse vote was cast by Dr. Hans Luther of 
yermany. Much opposition to the election of M. 
Quesnay to this post had been registered in the 
Reich, where it was contended that the manager oi 
the institution should be chosen from a neutral coun- 
try and not from a former enemy of Germany. Dr. 
Luther explained that his stand was based on this 
principle and not on personal opposition to the 
selection of M. Quesnay. Sir Charles Addis of 
Britain and Dr. Carl Melchoir of Germany were 
named Vice-Presidents of the bank at this session, 
while on the following day Dr. Huelse of the Reichs- 
bank was appointed assistant manager of the bank. 
Dr. Pilotti of Italy was made General Secretary, 
and Paul van Zeeland of Belgium was chosen to 
head the investment department. Leon Fraser, the 
second American director, was appointed to serve 
as Mr. McGarrah’s deputy. In view of the failure of 
Britain and Italy to ratify The Hague protocol in 
time for the meeting, it was announced that all 
arrangements were tentative and would be subject 
to confirmation at a later board meeting. 

In addition to the election of officers, arrange- 
ments were made at the initial meeting for distribu- 
tion of the bank’s capital shares. Britain, France, 
Germany, Belgium, Italy, Japan, and the United 
States, as the seven original members of the bank, 
will each receive 16,000 shares out of the total of 
200,000 shares. Each nation may dispose of its 
shares in accordance with its own preferences. An- 
nouncement was made at the meeting that Britain, 
France, Belgium and Italy would reissue their shares 
to the public, the German Reichsbank will retain its 
share intact, while the Japanese and American 
shares will be distributed to the leading banks of 
the countries, which in turn are authorized to seil 
them to the public if they so desire. It was decided 
to invite the central banks of Sweden, Holland and 
Switzerland to subscribe to 4,000 shares each of the 
‘ew bank, as these countries are understood to be 
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ready to participate in the first flotation of Young 
plan bonds. At Wednesday’s meeting, the directors 
authorized Mr. McGarrah to begin conferences with 
central banks of all the countries concerned on the 
question of the initial bond flotation. 





Dr. Enrique Olaya Herrera, Colombian Minister 
to Washington and now President-elect of his coun- 
try, arrived in New York last Sunday on his way 
to Washington, where he will conclude the affairs 
of his Ministerial office in preparation for assum- 
ing the Presidency next August. Although he re- 
turned in his capacity as Minister, he was accorded 
the honors due the head of a friendly nation. A 
statement was issued by Dr. Olaya in which he ex- 
plained that his administration would seek to restore 
national prosperity and place Colombian finances 
on a permanently sound basis. Attention will also 
be given to the development of the sources of produc- 
tion and the organization of scientific agricultural 
services. 

For these purposes, Dr. Olaya said he in- 
tended to seek the aid of a financial committee, 
with a personnel carefully selected in the United 
States, and an agricultural committee. “Relations 
between the United States and Colombia can and 
should be maintained on a basis of real friendship 
and increasing cordiality,” he stated. “In this sense 
my Government shall be a Government of co-opera- 
tion, good-will and unreserved friendship.” Colom- 
bia has no outstanding international differences, he 
added. 

“In regard to the use of foreign credit,” the 
Colombian Minister continued, “it is my intention 
to listen attentively to the advice of financial ex- 
perts, who may assist me in devising a sound and 
thorough plan. Colombia, as all new countries, needs 
foreign capital for its development, but during my 
administration credit shall be used judiciously, ex- 
penditures shall be controlled to avoid wastefulness, 
and publie works shall be conducted under the direc- 
tion and control of expert engineers, whose ability 
and experience may be a guarantee not only for all 
Colombians, but for institutions granting credit as 
well.” Dr. Olaya was guest of honor at several func- 


tions in this city during the week. He leaves for 
Washington to-day. 





Raids and rioting in India have made mockery 
this week of the non-violent principle on which Ma- 
hatma Gandhi inaugurated the Nationalist cam- 
paign for political independence early this month. 
Mr. Gandhi continued to proclaim his non-violent 
campaign of civil disobedience to British rule, but in 
widely separated parts of India the increasingly 
ugly temper of the people caused outbreaks of seri- 
ous aspect. Many of the Hindu mystic’s lieutenants 
have been arrested by British authorities for their 
violation of the salt monopoly, but the Mahatma him- 
Self has not been molested. Viceroy Lord Irwin is 
following the developments from Simla, where he 
has conferred several times with his Executive 
Council. A Bombay dispatch to the New York 
“Times” reports that in “Bombay Presidency, as in 
Bengal, Delhi and the United Provinces, the crowds 
are showing a determined and bitter hostility toward 
the British which exceeds anything 10 years ago.” 
The boycott of foreign products, especially cloth, 


again is proving troublesome to the British, the dis- 
patch added. 





Armed raiders to the number of about 100 made 
a surprise foray into the river port of Chittagong, 
250 miles from Calcutta, last Saturday, killing seven 
men, burning and looting the police armories and 
then disappearing into the nearby hills. The raiders, 
who used automobiles, took about 1,000 rifles from 
the armories and also some small arms. Two com- 
panies of Gurkha troops under British officers were 
promptly sent to Chittagong from Calcutta, but they 
found the town quiet. In order to cope with the 
situation throughout India, Lord Irwin announced 
last Saturday that he had reimposed an ordinance 
enabling the authorities to arrest any suspected per- 
sons without warrant or trial. An outbreak of sav- 
age rioting at Peshawur, on the Northwest Frontier, 
occurred Wednesday, resulting in a score of deaths. 
Two British soldiers were burned to death inside 
their gasoline splashed armored car at Peshawur, 
while a British police sergeant was hacked to death 
with a hatchet. The disturbances began with the 
arrest of a number of political agitators, and they 
ended when British and Gurkha troops raked the 
Indian rioters with rifle fire. “Aside from its 
ferocity, today’s outbreak at Peshawur is signifi- 
cant as showing that the repercussions of Mahatma 
Gandhi’s campaign have reached the furthest ex- 
tremities of the vast Indian peninsula,” a Lahore 
dispatch to the New York “Times” said. ‘There 
have been outbreaks so far in Karachi, near the Per- 
sian Gulf; in Chittagong, far to the east near Burma; 
in Bombay, a thousand miles to the South; in Cal- 
cutta, and in Madras, 1,500 miles from Peshawur on 
the east coast of India.” 





The Bank of Italy on Thursday reduced its rate 
of discount from 614%, the figure in effect since 
Mar. 13, to 6%. Otherwise there have been no 
changes this week in the official discount rates of 
any of the European central banks. Rates remain 
at 6% in Austria; at 514% in Spain; at 5% in Ger- 
many; at 444% in Denmark and Norway; at 314% 
in England, Sweden and Belgium, and at 3% in 
France, Holland and Switzerland. In the London 
open market discounts for short bills yesterday were 
232% against 2 5/16@234% on Friday of last week, 
and 214% for long bills against 2 9/16% the previous 


Friday. Money on call in London yesterday was 
154%. At Paris the open market rate remains at 
907 


3%, and at Switzerland at 254%. 





The Bank of England statement for the week 
ended April 23 shows a gain of £3,054,891 in gold 
holdings. Reserves, however, increased only £2,192,- 
000 due to an expansion of £863,000 in circulation. 
The Bank’s gold holdings now aggregate £163,843 ,217 
compared with £156,541,341 a year ago. Public de- 
posits increased £2,515,000, while other deposits fell 
off £328,765. Other deposits consist of bankers ac- 
counts and other accounts. An increase of £195,119 
was shown in the former and a decrease of £523,884 
in the latter. Loans on government securities fell 
off £230,000 and those on other securities rose 
£249,649. Other securities include discounts and 
advances which increased £418,409 and securities 
which decreased £168,760. 

Proportion of reserve to liabilities is now 
as compared with 50.86% a week ago and 52.72% 
last year. The rate of discount remains 344%. 
Below we furnish a comparison of the various items 
for‘five years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
April 23. — 24. gt 26. —s 27. — 28. 

Circulation . ......-. 362,184,000 357,277,000 134,743,000 137,515,400 141,097,425 
Public deposits - - - - - 17,313,000 18,319,000 17,956,000 10,169,641 18,925,367 
Other deposits---_-- 101,789,944 94,087,000 94,838,000 98,646,864 95,656,654 

Desi qoepunts 66,050,706 SE.40R B08 8 access twesee teense 

Ciperaseoums.....56,770,206 GEGER See wasce se llwwe ess teh que 
Governm’t securities 58,052,855 44,256,855 29,065,000 47,940,477 39,495,328 
Other securities._._.. 17,078,468 26,560,000 55,931,000 42,154,994 67,822,284 

Disct. & advances 6,804,492 10,949,000 -----2 0 222-20 foe 

Securities _...._- Seisrevere © SOR ho wecnds: 6 abecas +!) Manian 
Reserve notes & coin 61,658,000 59,263,000 45,473,000 36,397,709 25,024,851 
Coin and bullion. ._ 163,843,217 156,541,341 160,463,753 154,163,109 146,372,276 
Proportion of reserve 

tol iabilities..-..- 51.76% 52.72% 40.32% 33.45% 21.83% 
Bank rate_.------- 34% 54% 44% 44% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France in its weekly statement as of 
April 19, reported an increase of 8,683,366 francs in 
gold holdings, the total of which is now 42,333 ,653,- 
358 franes compared with 35,097,716,159 franes a 
year ago. The items of credit balances abroad and 
bills bought abroad increased 40,000,000 frances and 
5,000,000 franes, while advances against securities 
dropped 29,000,000 francs. Notes in circulation 
show a contraction of 345,000,000 francs, reducing 
the total of the item to 70,899,901,795 frances. At 
the same time last year the amount was 62,646,941,- 
160 franes. An increase appears in French commer- 
cial bills discounted of 67,000,000 francs and in 
creditor current accounts of 88,000,000 frances. 
Comparisons of the various items with last week as 
well as with the corresponding week last year are as 
follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. April 19 1930. April 12 1930. April 20 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings - - - _Inc. 

Credit bals. abr’d_Inc. 

French commercial 
bills discounted _Inc. 


8,683,366 42,333,653,358 42,324,969,992 35,097,716,159 
40,000,000 6,937,222,800 6,897,222,800 9,338,433,615 


67,000,000 4,713,559,650 4,646,559,650 5,387,904,092 


Bills bought abr'd_Inc. 5,000,000 18,719,656,654 18,714,656,654 18,384,958 ,505 
Adv. agst. securs.._Dec. 29,000,000 2,623,795,139 2,652,795,139 2,337,794,733 
Note circulation. -_Dec. 345,00C,000 70,899,901,795 71,244,901,795 62,646,941,160 
Cred. curr. accts.-Inc. 88,000,000 13,349,443,327 13,261,443,327 18,466,335,454 


The statement of the German Reichbank for the 
third week of April registers an increase of 6,928,000 
marks in gold and bullion. The total of gold is now 
2,557 053,000 marks, which compares with 2,178,- 
898,000 marks last year and 2,030,915,000 marks the 
year before. Reserve in foreign currency dropped 
2,538,000 marks and bills of exchange and checks 
135,188,000 marks, while deposits abroad remain 
unchanged. Notes in circulation decreased 198,- 
843,000 marks, reducing the total of notes outstand- 
ing to 4,109,876,000 marks, compared with 3,918,- 
931,000 marks the same week last year. An increase 
appears in silver and other coin of 10,413,000 marks, 
in notes on other German banks of 5,033,000 marks 
and in other assets of 21,104,000 marks. Advances 
and other liabilities ‘show declines of 12,023,000 
marks and 1,531,000 marks, while the items of in- 
vestments and other daily maturing obligations rose 
43,000 marks and 94,146,000 marks respectively. Be- 
low we furnish a comparison of the various items for 
the past three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. 


Apr. 23 1930. Apr. 23 1929. Apr. 23 1928. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Retchsmarks. 
Gold and bullion___-_- Inc. 6,928,000 2,557,053,000 2,178,898,000 2,030,915,000 


Of which depos’ abr’'d. Unchanged 

Res’ve in for’ncurr_._.Dec. 2,538,000 
Bills of exch. & checks.Dec. 135,188,000 
Silver and othercoin__Inc. 10,413,000 
Notes on oth.Ger. bks.Inc. 


149,788,000 140,944,000 
254,886,000 39,936,000 
1,630,539,000 2,316,084,000 
153,054,000 153,683,000 


85,626,000 
171,330,000 
2,035,597,000 
83,061,000 


5,033,000 23,234,000 29,314,000 27,843,00 
MGVODONS <o ancaccvnce Dec. 12,023,000 45,358,000 40,987,000 35 ,973,00 
Investments......... Inc. 43,000 93,133,000 92,964,000 93,993,000 
Other assets......... Inc. 21,104,000 627,766,000 541,282,000 542,074,000 
Liabilities— 


Notes in circulation_-Dec. 198,843,000 4,109,876,000 3,918,931,000 3,760,082,00 
Oth. daily mat. oblig-Inc. 94,146,000 905,564,000 769,295,000 671,063,000 
Other liabilities...... Dec. 1,531,000 155,855,000 262,626,000 190,648,000 





——— 


Money conditions in the New York market re- 
mained easy in all sessions of the week, with funds 
available in large amounts at all times on the Stock 
Exchange. Banking interests look for a further low- 
ering of open market rates in the future as the cus- 
tomary summer dullness begins to accentuate cur- 
rent conditions. Call money on the Stock Exchange 
fluctuated from 314% to 4% in every session of the 
week, while funds were freely offered every day in 
the unofficial “outside” market at 3%. One inter- 
esting development of the week was the formal estab- 
lishment of a money desk on the Curb Exchange, 
Wednesday. Loans on Curb Exchange collateral 
are, of edurse, nothing new, but brokers heretofore 
have arranged the loans individually with their 
banks. The charge on such loans has usually been 
1% of 1% above the official Stock Exchange quota- 
tion, and in the dealings that followed the inaugura- 
tion of the Curb money desk this differential was 
maintained at all times this week. A slight easing 
in long-term maturity loans occurred this week, as 
heavier amounts were offered in anticipation of 
lower future rates. That the trend in foreign mar- 
kets is still downward was indicated Wednesday 
by a reduction in the discount rate of the Italian 
central bank from 614% to 6%. Brokers’ loans 
against stock and bond collateral registered the 
sharp advance of $92,000,000 in the statement for 
the week ended Wednesday night issued by the Fed- 
eral Reserve Bank of New York. Scanning of the 
collateral offered on such loans indicates, bankers 
say, that much of the increase is attributable to mar- 
keting of stocks floated before the crash last year, 
but which remained in the hands of the offering 
houses in the meantime. Gold movements reported 
for the week ended Wednesday by the Reserve Bank 
consist of imports of $2,439,000, with no exports or 
changes in ear-marked gold. In the daily statement 


issued yesterday imports of $15,000,000 from Brazil 
were noted. . 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the story has been 
the same for each and every day of the week ; that is, 
the renewal rate has on every day been fixed at 4% 
at the opening of the day, and been followed by a 
reduction to 344% in the charge for new loans. 
Offerings of time money have been considerably 
larger than the requirements the greater part of the 
week, though most of the activity centered around 
90-day loans. Rates on each and every day have 
remained at 334@4% for 30-day money, 4% for 60 
days, 4@414% for 90 days, and 414,@414% for four, 
five and six months. Prime commercial paper in 
the open market continued in good demand through- 
out the week, but there was an apparent shortage of 
prime names, and a large part of the available supply 
was quickly snapped up by country banks in the 
Middle West. Rates have continued unchanged, 
names of choice character maturing in four to six 
months being quoted at 334@4%, while names less 
well known have been supplied at 444%. 


The market for prime bank acceptances continued 
fairly active on Monday, with discounts unchanged 
from the previous close. On Tuesday, paper matur- 
ing in four to six months were reduced 14 of 1% in 
both the bid and the asked columns, and the demand 
showed a sharp decline as the transactions for for- 
eign accounts fell off. Renewal activity was appar- 





2850 


FINANCIAL CHRONICLE 





[Vot. 130. 








ent during the remainder of the week, with out-of- 
town institutions as the chief buyers, though the 
shortage of offerings made it somewhat difficult to 
obtain all the accommodation desired. The Reserve 
Banks reduced their holdings of acceptances during 
the week from $302,414,000 to $256,869,000. Their 
holdings of acceptances for their foreign correspond- 
ents were slightly increased from $459,446,000 to 
$459,983,000. The posted rates of the American Ac- 
ceptance Council are now at 314% bid and 3% asked 
for bills running 30 days, and also for 60 and 90 days, 
and likewise for 120 days, and 314% bid and 314% 
asked for 150 days and 180 days. The Acceptance 
Council no longer gives the rates for call loans 
secured by acceptances, the rates varying widely. 
Open market rate for acceptances have also been 
marked down for the longer maturities, and are as 
follows: 


SPOT DELIVERY. 


—180 Days— —150 Days— —120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ...... 3% 3% 3% 3% 3% 3 
—90 Days— —60 Days— —30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ...... 3% 3 3% 3 3K 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Re SRRUNOED ME eb db dw ncseccdcessccscsccecccccccsececcouccesee 3% bid 
ee MED GROIN FR o cc ndtecdccctccsccncnsccctsccascoesccensss 3% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















. Rate tn 

Federal Reserve Bank. Effect on Date Prevtous 
Apr. 25. Established. Rate. 
Se eee eee 4 Feb. 13 1930 4% 

BT We stesodccvosswacs 3% Mar. 14 1930 4 

Philadelphia. .........-....- 4 Mar. 20 1930 4h 
CPE vc cuccscccsccccce 4 Mar. 15 1930 4h, 
PE cnnscccceccesoce a Apr. 11 1930 4g 
Atlanta.........---------- 4 Apr. 12 1930 4% 
Ci itnadenendccorrecee 4 Feb. 8 1930 4% 
bp SME wewcanencseccccce 4 Apr. 12 1930 4k 
Ol ee 4 Apr. 15 1930 4% 
PED GH cccccesoccnscca 4 Feb. 15 1930 4% 
er 4 Apr. 8 1930 4% 
San Franciseo..........-..- 4 Mar. 21 1930 4% 








Sterling exchange, while dull, gave evidence of 
steadiness with perhaps a slightly firmer tone from 
late Tuesday afternoon to the end of the week. 
The dullness on Saturday and Monday was due 
largely to holiday influences. On Monday, which 
was the Easter Monday holiday in England and 
on the Continent, there were practically no mar- 
kets. The range this week has been from 4.85 13-16 
to 4.8614 for bankers’ sight bills, compared with 
4.8574 to 4.8614 last week. The range for cable 
transfers has been from 4.86 1-16 to 4.87 7-16, 
compared with 4.8614 and 4.86 15-32 a week ago. 
The comparative firmness which developed late 
on Tuesday and which was more apparent on 
Wednesday and Thursday, is attributed largely 
to short covering as the market became gener- 
ally convinced that there would be no change in the 
Bank of England rate of discount for some time to 
come. The London money and bill markets are show- 
ing a slight tendency toward firmness, although rates 
are still comparatively easy. British Government 


bonds have declined somewhat on the London stock 
exchange. These two factors indicate that a change 
in the Bank of England’s official rate is unlikely. 
london bankers also point to the fact that Ameri- 
can banking authorities are regarding the present 
Wall Street activities with some concern and this 





gives the market assurance that there will be no 
lower rediscount rates at New York. Under these 
circumstances, London opinion points out, it would 
be courting trouble for the Bank of England to put 
its own rate below the New York level. Even with 
the London rate paralleling that of New York, 
American finance bills are now being offered in 
London. Certain other countries are also taking 
advantage of the low open-market discount rates to 
engage in similar financing in London. This is 
viewed with some disfavor by authorities in London. 
On the whole it is felt that Great Britain has already 
made its full contribution toward easing the inter- 
national monetary situation and that future bank 
action is more likely to be of a protective character. 
This should mean that the prospect of a lower Bank 
rate has definitely receded into the background. 
British authorities seem anxious that their gold stock 
be not unduly drawn upon, and a lower Bank rate 
would almost certainly bring about heavy exports of 
gold to France and other continental countries. As 
it is, the sterling-frane and sterling-mark rates have 
been such for the past few weeks as to threaten 
British gold holdings. Hence the market felt no 
surprise when with the sudden appreciation of the 
London rate on Paris on Tuesday, French banks 
were prompt to step in and take £500,000 of the 
£700,000 gold available in the open market. Con- 
flicting reports from London bullion dealers, how- 
ever, assert that £400,000 of this gold was destined 
for Switzerland. This was the first appearance of 
France as a buyer of British gold this year. The 
purchase was made possible by Tuesday’s rate of 
23.91 for francs in London. The rate would have had 
to rise several points more before being high enough 
to enable gold to be bought from the Bank of Eng- 
land. London bankers feel that France will continue 
to compete with Germany for the open market 
supply. This week the Bank of England shows an 
increase in gold holdings of £3,054,891, the total 
standing at £163,843,217, which compares with 
£156,541,341 a year ago. On Tuesday the Bank of 
England received £2,050,000 sovereigns from abroad 
and bought £19 in foreign gold coin. As noted above, 
of the total of £700,000 South African gold available 
in the open market about £500,000 was taken by 
Paris. The remainder went to India and the trade. 
On Wednesday the Bank of England bought £18,403 
in foreign gold coin and exported £5,000 in sovereigns. 
On Thursday the Bank released £200,000 in sove- 
reigns and bought £40 in foreign gold coin. On 
Friday it exported £7,000 sovereigns, sold £1,724 
gold bars and bought £8 gold bars. 

At the Port of New York the gold movement for 
the week April 17-April 23, inclusive, as reported by 
the Federal Reserve Bank of New York consisted 
of imports of $2,439,000, of which $2,392,000 came 
from Peru and $47,000 chiefly from other Latin 
American countries. There were no gold exports 
and no change in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended April 23, as reported 


by the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 17-APRIL 23, INCL. 
Imports. 
$2,392,000 from Peru 
47,000 chiefly from other Latin 
American countries 


Exports. 
None. 








$2,439,000 total 
Net Change in Gold Earmarked fer Foreign Account. 
None. 
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Yesterday the New York Reserve Bank reported 
the receipt of $15,000,000 from Brazil. This im- 
port will appear in next week’s official statement. 
That the shipment was enroute was noted here 
last week. 

Canadian exchange has receded somewhat from the 
firmer ground of the past few weeks. On Saturday, 
Monday and Tuesday, Montreal funds were quoted 
at 1-64 of 1% discount. On Wednesday the rate 
slumped to 3-32 of 1%, and on Thursday to 5-32 of 
1% discount. On Friday the rate was back to 3-32% 
Canadian banking authorities do not seem to attach 
great significance to the present decline, which appears 
to have been brought about by a sudden flood of 
offerings of Montreal funds. The market is a sensi- 
tive one and the rate prompily declined. It is 
thought in some quarters that the movement was 
caused by American interests which have had funds 
on deposit in Canada and wished to bring them to the 
United States. Fundamental conditions affecting 
Canadian exchange have not altered in the least 
and it is confidently believed that the rate will 
advance close to parity at once and that with the 
opening of lake navigation and the bulk movement 
of Canadian wheat the prospects are for a period of 
firmness. The season of tourist travel in Canada is 
also at hand and this factor should prove advan- 
tageous to Canadian exchange. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was inclined to ease in an unusually 
quiet market. Bankers’ sight was 4.85 29-32@ 
4.86; cable transfers 4.8644@4.86 3-16. On Mon- 
day (Easter Monday), which is a holiday in London 
and on the Continent, quoted rates were nominal. 
Bankers’ sight was 4.8574@4.86; cable transfers 
4.8614@A.86 3-16. On Tuesday sterling developed 
fractional strength. The range was 4.85 13-16@ 
4.86 1-32 for bankers’ sight and 4.86 1-16@4.86 9-32 
for cable transfers. On Wednesday the market 
was more active and firmer. The range was 
4.85 15-16@4.86 1-16 for bankers’ sight and 
4.86 3-16@4.862¢4 for cable transfers. On Thurs- 
day the market was still firmer. The range was 
4.86 1-16@4.86 3-16 for bankers’ sight and 
4.86 5-16@4.86 7-16 for cable transfers. On Friday 
sterling was steady, the range was 4.86144@4.8614 
for bankers’ sight and 4.86 5-16@4.863¢ for cable 
transfers. Closing quotations on Friday were 4.861% 
for demand and 4.86 5-16 for cable transfers. Com- 
mercial sight bills finished at 4.86, sixty-day bills 
at 4.837%, ninety-day bills at 4.82 11-16, docu- 
ments for payment (sixty days) at 4.8374 and seven- 
day grain bills at 4.85 7-16. Cotton and grain 
for payment closed at 4.86. 





Exchange on the Continental countries has shown 
a firmer tone, French frances and German marks dis- 
playing especial firmness which arose, however, 
chiefly from transactions on the other side. As noted 
above, French franes have been especially firm with 
respect to sterling, to such an extent that French 
bankers were enabled for the first time this year to 
take £500,000 from the London open market. There 
were £700,000 available. However, contrary advices 
from London cast doubt on this transaction and assert 
that most of this gold was taken for Swiss account, 
while admitting that Paris did secure £100,000 of the 
metal from London. 
shows an increase in gold holdings of 8,683,366 francs, 





compares with 35,097,716,000 francs a year ago. 
Some bankers attribute the present firmness in the 
franc to the beginning of tourist purchases. German 
marks moved up to 23.881 for cable transfers in 
Thursday’s market. This compares with par of 
23.82, with the high for the year of 23.90%, and with 
the low of 23.80. On Tuesday word came from 
Berlin that the directors of the Reichsbank resolved 
to adopt the gold redempiion of its notes from date 
of the official proclamation of the Young Plan as 
German law, probably in May. As pointed out 
here last week, the resolution of the Reichsbank 
directors makes official a practice which has been 
observed de facto for the past 3 years. The Reichs- 
bank law adopted on Oct. 11 1924 made it mandatory 
for the Reichsbank to redeem the notes presented to 
it, but the bank was given the option to pay the bearer 
in exchange for notes either German gold coin, 
buillion, or checks representing payment in foreign 
exchange on a gold standard country. In recent 
practice however, the bank officials have proved 
fully willing to issue gold bullion in large amounts 
when this was required for export purposes. For 
the first 5 months of last year Germany shipped 
$46,700,000 of metal to New York when mark 
exchange, in common with other currencies, was 
under pressure in New York. Money continues 
extremely easy in Germany, with abundant credits 
offered from other centers, especially from Paris, so 
that banking circles continue confidently to expect 
a lowering of the Reichsbank’s official rediscount rate. 

Italian lire have been extremély dull. The Bank 
of Italy reduced its discount rate on Thursday tio 
6% from 64%. The change left lire quotations 
unaffected, as such action was expected, it having 
been felt for some time that the Italian rate was out 
of line with world rates. 

The London check rate on Paris closed at 123.93 on 
Friday of this week, against 124.03 on Friday of last 
week. In New York sight bills on the French centre 
finished at 3.92 5-16, against 3.91 15-16 on Friday of 
last week; cable transfers at 3.92 7-16, against 
3.92 1-16; and commercial sight bills at 3.92 1-16, 
against 3.9134. Antwerp belgas finished at 13.95% 
for checks and at 13.96% for cable transfers, against 
13.95% and 13.961. Final quotations for Berlin 
marks were 23.87 for checks and 23.88 for cable 
transfers, in comparison with 23.85% and 23.86% a 
week earlier. Italian lire closed at 5.237% for bank- 
ers’ sight bills and at 5.2414 for cable transfers, 
against 5.24 1-16 and 5.24 5-16 on Friday of last 
week. Austrian schillings closed at 1414, against 
1414; exchange on Czechoslovakia at 2.9614, against 
2.9614; on Bucharest at 0.60, against 0.60; on Poland 
at 11.25, against 11.25; and on Finland at 2.52, 
against 2.52. Greek exchange closed at 1.30 for 
bankers’ sight bills and at 1.3014 for cable transfers, 
against 1.30 and 1.3014. 





Exchange on the countries neutral during the 
war has been dull but firmer. Swiss francs have 
been showing strength for some time. As noted 
above, London advices are contradictory as to the 
disposition of the £500,000 open market gold avail- 
able on Tuesday. The gold was stated to be for 


‘shipment to Paris, but later reports had it that 


| approximately £400,000 were for Switzerland. 
This week the Bank of France | 


This 
seems the more feasible since Swiss francs have been 


| showing considerable strength and a few weeks ago 
the total standing at 42,333,653,000 francs, which ! 


there were several small shipments of gold from Paris 
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to Berne by motor truck. The formal gold standard 
was adopted by Switzerland on April 1. As pointed 
out here a few weeks ago, although Switzerland has 
made its notes convertible in practice for some time, 
de jure establishment of the gold standard had not 
been accomplished. The adoption of the full gold 
standard at this time was taken in view of the estab- 
lishment of the Bank for International Settlements. 
The Swiss bank is not in need of additional gold 
holdings as its reserves are ample and hence the 
present movement of gold to that country is natur- 
ally linked with possible requirements of the new 
international bank. Holland guilders have been ex- 
ceptionally firm, owing largely to transactions taking 
place abroad. The firmness is partly attributable to 
the sale of British securities in London for Dutch 
account, accompanied by repatriation of Amsterdam 
funds from London. Guilder bills are reported to 
be in small supply in the New York market at pres- 
ent, especially trade bills, and this has given some 
impetus to the upward trend of exchange on Amster- 
dam. Guilders sold in New York yesterday as high 
as 40.26 for cable transfers, which was a new high 
on the present move. The Scandinavian units have 
been steady and inclined to firmness. As in the 
case of Switzerland, the firmness in the Scandinavians 
is partly attributed to the lower money rates in the 
larger centres, which are causing a return flow of 
neutral funds to home markets. 


Bankers’ sight on Amsterdam finished on Friday 
at 40.2414, against 40.2114 on Friday of last week; 
cable transfers at 40.26, against 40.23; and com- 
mercial sight bills at 40.21, against 40.18. Swiss 
francs closed at 19.38 for bankers’ sight bills and at 
19.39 for cable transfers, in comparison with 19.3714 
and 19.38% a week ago. Copenhagen checks 
finished at 26.76% and cable transfers at 26.78, 
against 26.7514 and 26.77. Checks on Sweden closed 
at 26. 87 and cable transfers at 26.8844, against 
26.86% and 26.88; while checks on Norway finished 
at 26.7614 and eable transfers at 26.78, against 
26.75% and 26.77. Spanish pesetas closed at 
12.471% for checks and at 12.4814 for cable transfers, 
which compares with 12.50 and 12.51 a week earlier. 


Exchange on the South American countries has 
been exceptionally dull, a condition which is cus- 
tomary at this season. Argentine paper pesos are 
inclined to sag, though the market has not had suf- 
ficient volume to indicate the true trend of the rate 
on Buenos Aires. As noted here several times, the 
weakness in Argentina is due largely to the unfavor- 
able state of its export trade and to the poor pros- 
pects for wheat at present prices. Brazilian milreis 
are showing a firmer trend owing chiefly to the 
heavy gold exports of the past several weeks to 
London and New York. The Department of Com- 
merce reports that Brazil closed 1929 with an export 
trade balance of $40,000,000, against $33,000,000 a 
year ago, despite decrease in exports. Argentine 
paper pesos closed at 38 13-16 for checks, as com- 
pared with 38 15-16 on Friday of last week; and at 
38% for cable transfers, against 39.00. Brazilian 
milreis finished at 11.80 for bankers’ sight and at 
11.85 for cable transfers, against 11.70 and 11.75. 
Chilean exchange closed at 12.10 for checks and at 
12.15 for cable transfers, against 12.10 and 12.15; 
Peru at 4.00 for checks and at 4.01 for cable trans- 
fers, against 4.00 and 4.01. 





The Far Eastern exchanges are unchanged in all 
essential respects from the last few weeks. Japanese 
yen are steady and seem to have recovered com- 
pletely from the slump of two weeks ago, when the 
Tokio stock exchange closed for one day. The 
Chinese units, while ruling low, are steady owing 
to the steadier price of silver. The United States 
Department of Commerce published a report from 
its Trade Commissioner at Shanghai on Tuesday to 
the effect that the national government of China 
has drawn up a definite schedule for adoption of the 
new silver dollar and abolition of the tael. The new 
schedule becomes effective in the near future in two 
provinces only, but it will be extended gradually if 
successful. Closing quotations for yen checks yes- 
terday were 49.35@49, against 49.35@4914. Hong- 
kong closed at 373 4@37 9-16, against 3734@37 9-16; 
Shanghai at 47@ @A7} 14, against 4714@4714; Manila at 
4914, against 4914; Singapore at 56 3-16@56%, 
against 56 3-16@5614; Bombay at 3614, against 
3614; and Calcutta at 3614, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
APRIL 19 1930 TO APRIL 25 1930, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 


Country See Value in Untied States Money. 
nu. 




















| 
_| Apr.19. Apr. 21. | Apr. 22.; Apr. 23. | Apr. 24. | Apr. 25. 
EUROPE— | $ $ $ $ a er 
Austria, schilling-...-. } -140807 | .140796 | .140794 | .140797 | .140805 | .140812 
Belgium, belga.----.-| . 139531 | .139542 | .139527 | .139567 | .139610 139612 
i. -007215 | .007231 | .007228 | .007226 | .007221 007221 
Czechoslovakia, eben .029622 | .029619 | .029622 | .029620 | .029625 029621 
Denmark, krone....- -267698 | .267687 | .267671 | .267698 | .267771 267777 
England, pound | 
EE 4.861398 4.861263 \4.860710 4.862051 |4.862866 |4.862826 
Finland, markka..-..- yon oda .025167 | .025174 | .025177 | .025174 | .025174 
France, franc--......- 39208 | .039208 039222 | .039228 | .039225 | .039232 
Germany, reichsmark qanete -238615 | .238610 | .238687 | .238795 | .238795 
Greece, drachma..--- | 012971 | .012962 | .012963 | .012965 | .012963 | .012963 
Holland, guilder__.-- | .402398 | .402377 | .402376 | .402451 | .402457 | .402570 
Hungary, pengo...-- ! .174712 | .174719 , .174723 | .174716 , .174692 | .174735 
BE, Miisadatsienes| 3 052417 | .052416  .052410! .052415 | .052416 | .052409 
Norway, krone....--. -267684 | .267685 | .267665 | .267693 | .267764 | .267775 
Poland, sloty.....--- -112045 | .112059 | .112040 | .112085 | .112015 | .112015 
Portugal, escudo.-.-.- | -044966 | .044933 | .044866 | .044933 | .044900 | .044950 
Rumania, leu_...-..- |} .005962 | .005955 | .005957 | .005958 | .005956 | .005958 
Spain, peseta......-- 124675 | .124829 | .124945 | .124768 | .124502 124643 
Sweden, krona..-...-.- -268778 | .268753 | .268680 | .268744 | .268814 | .268807 
Switzerland, franc... .193846 | .193841 | .193828 | .193828 | .193876 193899 
en. dinar_...| .017682 | .017684 | .017682 | .017685 | .017683 | .017685 
China—Chefoo tael.., .485833 | .485833 | .489375 | .487291 | .484791 485208 
Hankow tael_....-. -481250 | .480937 | .478593 | .482031 | .479687 480000 
Shanghai tael__..-- | 469285 | .469285 | .470142 | .470089 | 468035 | .468392 
Tientsin tael_.....| .492500 | .492500 | .493125 | .494375 | .492083 492500 
Hongkong dollar...| .371785 | .371785 | .372946 | .372767 | .371517 371785 
Mexican dollar...) .337031 | .337031 | .338593 | .337968 | .335781 | -336562 
Tientsin or Peiyang, 
Wi tevnaandual « 336875 | .336875 | .337291 | .338541 | .336041 336666 
Yuan dollar.......) .333541 | .333541 | .333958 | .335208 | .332708 | .333333 
India, rupee_.......- | .361121 | .361192 | .361382 | .261089 | .361089 | .361046 
JORGE, DER. ocuuscscs -493471 | .493421 | .493618 | .493562 | .493587 | .493487 
Singapore(S.S), dollar, .558725 | .558625 | .558625 | .658725 | .558725 | .558625 
NORTH AMER.— | | 
Canada, dollar.....-| 999793 | .999809 | .999761 | .999584 | .998690 | .998715 
ee POE acco weccal « 999124 | .999112 | .999140 .999143 999175 | .999237 
Mexico, peso...-.--- | .475250 | .475250 | .475400 .475425 | .475625 | .475450 
Newfoundland, dollar. -997306 | .997063 | .997095 .996868 | .996003 | .996125 
SOUTH AMER.— | 
Argentina, peso (gold)' .885195 | .884902 | .883363 | .SS8SO897 | .881499 | .881459 
BraziJ, wilreis....... -117130 | .117077 | .117287 | .117417 | -117577 | .117810 
CRS, DOEO..-ccccnns | .120502 | .120499 | .120393 | .120396 | .120611 | .120619 
Uruguay, peso..-----| -935572 | .935155 | .928609 | .925207 | -924660 | .924717 
Colombia, peso...._-. | .963900 | .963900 | .963900 | .963900 | .963900 | .963900 











Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 


Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | M 


° onday, | Tuesday 
Apr. 19. | Apr. 21. 


, Aggregate 
Apr. 22. 


Sor Week. 





Wednesd’y,| Thursday,| Friday, 
Apr. 23. | Apr. 24. | Apr. 25. 





$ $ g $ 
ufone dane aay ae 196,000,000 162,000,000 ey ae Cr 877,000,000 





.—The foregoing heavy credits reflect the huge mass of checks which come 
oan New York Resarve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. Th q 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 

















April 24 1930. Aprti 25 1929. 
Banks of- 
Gold. | Stlver. | Total. Gold. Silver. | Total 
Eng ‘ aE. be 843 2171156 541 341 “ hss si 341 
.217 Sl ttetiedieal i * ’ , ie . , 
ea 398'069°2271 (d) 38.669 .227 280,781,829 d '280,781,829 


Germany b|120,353,250 121,347,850 108,895, 170 600'109,889,770 


28,587 ,000/130,977 ,000 








". ..| 98,750,000 28,407,000 127, 157,000/102.390,000 
They, fap poy ellen 56,261,000) 54,916,000)... |. 54,916,000 
Neth'lands| 35,996,000 _..----- | 35'996,000| 35.206,000| 1.743.000) 36.949.000 
Nat. Belg.| 33,784,000, 1,288,000) 35,072,000) 25,967,000 1,768,000, 27,235,000 
Swits'land| 22'645.000, .-...--- | 22°645.000| 19.288.000| 1'675,000| 20;963.000 
Sweden...| 13,535,000, -------- | 13,535,000, 13,054,000; |... __- 13,054,000 
Denmark | 9°572,000, 414,000, 9,986,000 9.593,000| ~ 470,000! 10,063,000 
Norway ..| 8,145,000, -......- | 8,145,000, 8,157,000, ---.-.-. 8,157,000 





T | f 
Total week 901,553,694 31,103,600 932,657,294 814,789,340) 34,737 ,600 849,526,940 
Srev. week 897,730,318 31,172,600,928 902,918 820,638,076, 34,713,600 855,351 ,670 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. 

Silver is now reported at only a trifling sum. 





c As of Oct. 7 1924. 








The London Treaty for the Limitation and 
Reduction of Naval Armament in 
Its Final Form. 

The treaty which was signed at London on Tues- 
day is an unusual document Nominally a five- 
Power treaty, the larger number of its provisions 
apply only to the United States, Great Britain and 
Japan, while to certain other provisions France and 
Italy join the other Powers in adhering. One of the 
provisions, that relating to the so-called humaniza- 
tion of submarine warfare, is also to be offered to 
all other Governments for their acceptance. The 
treaty is to remain in force until Dec. 31 1936, ex- 
cept that Part IV, embodying the submarine regu- 
lation just referred to, is to remain in force without 
limit of time, and Articles III, IV and V, with so 
much of Article II as relates to aircraft carriers, are 
to remain in force for the same period as the Wash- 
ington Treaty of Feb. 6 1922. The treaty is thus 
in the main an ad interim arrangement, intended to 
cover the period between ratification and the date 
of expiration of the Washington Treaty. In 1935, 
unless in the meantime “a more generally known 
agreement limiting naval armaments,” to which all 
five Powers shall have become parties, shall be con- 
cluded, another conference is to be convened “to re- 
place and to carry out the purposes of the present 
treaty,” it being understood that none of the pro- 
visions of the present treaty shall prejudice the 
attitude of either of the five Powers at the new 
conference. 

‘he treaty is further unusual in that it is almost 
entirely a technical document. Of the seven columns 
in the daily newspapers which the text of the treaty 
occupies, about six columns are taken up with details 
and figures showing the permitted tonnage of vari- 
ous classes of vessels, the permitted calibre of guns, 
how vessels are to be scrapped or rendered unfit for 
fighting and what particular vessels are to be thus 
disposed of, how replacements of tonnage are to be 
effected, and similar matters. All these minute provi- 
sions, of course, are proper and doubtless necessary, 
although the average reader of the document may 
suspect that the inclusion of such elaborate specifi- 





cations implies some lack of confidence among the 
signatory Powers in the efficacy of a general state- 
ment, and a feeling that unless every step in the 
process of reduction and limitation is carefully out- 
lined the purposes of the treaty might possibly be 
circumvented. 

To review briefly the provisions of the treaty: 
Part I, comprising five Articles, provides for the 
so-called battleship holiday until 1936, but without 
prejudice to the right of replacement of battleships 
accidentally lost or destroyed accorded by the Wash- 
ington Treaty. France and Italy, however, are ex- 
pressly allowed to build the replacement battleship 
tonnage which they were entitled to lay down under 
that treaty in 1927 and 1929. Four capital ships 
are to be disposed of by the United States, five by 
Great Britain, and one by Japan, but one of the 
ships to be disposed of by the United States and 
Great Britain respectively, together with the one 
specified for Japan, may be converted into training 
Ships. The remaining Articles regulate aircraft 
carriers. 

Part II, comprising eight Articles and three elab- 
orate Annexes, deals with the tonnage of various 
classes of vessels, rules, for replacement, and rules 
for the disposition of vessels by scrapping, conversion 
to hulks, conversion to target use, retention for ex- 
perimental purposes, and retention for training pur- 
poses. Part III, in eight Articles, sets forth the agreed 
figures of tonnage for the three Powers. The com- 
pleted tonnage in the cruiser, destroyer and sub- 
marine categories by Dec. 31 1936, is to be, for the 
United States, 180,000 tons of cruisers with guns of 
more than 6.1 inch calibre, 143,500 tons of cruisers 
with guns of 6.1 inch calibre or less, 150,000 tons of 
destroyers, and 52,700 tons of submarines. For 
Great Britain the tonnage of cruisers of the two 
classes is fixed at 146,800 and 132,200 tons respec- 
tively, for destroyers 150,000 tons, and for sub- 
marines 52,700 tons. The figures for Japan are, for 
the two classes of cruisers, 108,400 and 100,450 tons 
respectively, for destroyers 105,450 tons, and for 
submarines the same as for each of the other two 
Powers. The maximum number of large cruisers is 
limited to 18 for the United States, 15 for Great 
Britain, and 12 for Japan. The United States, the 
treaty reads, “contemplates the completion by 1935” 
of 15 large cruisers with an aggregate tonnage of 
150,000 tons. For each of the remaining three large 
cruisers which it is allowed to build it may elect to 
substitute 15,166 tons of smaller cruisers. 

Part IV of the treaty, in a single Article, accepts 
“as established rules of international law” the obli- 
gation of submarines to conform, in their treatment 
of merchant ships, “to the rules of international law 
to which surface vessels are subject,” and in par- 
ticular to assure the safety of the crew, passengers 
and ship’s papers of a merchant vessel before the 
vessel is sunk or rendered helpless. The four Articles 
of Part V comprise the usual provisions for the rati- 
fication and coming into force of the treaty. 

The limitations imposed by the treaty are obvious. 
To what extent the treaty accomplishes an actual 
reduction of naval tonnage for the three Powers de 
pends upon the basis which is taken for comparison. 
Compared with the claims put forward by Great 
Britain at the Geneva Conference the reduction is 
considerable, but the Geneva demands were not in- 
tended to embody any concessions, and there was 
never any likelihood that the figures would be 
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accepted by the United States. Compared with pres- 
ent figures of tonnage built, building and planned, 
with allowance made for such obsolescence as will 
become operative during the next six years, the 
cruiser strength of Great Britain and the United 
States undergoes no important change, while that 
of Japan is somewhat increased. In other words, 
the only tonnage reduction of importance is that 
which will result from the battleship holiday. If 
comparison is made between the fleets now afloat 
and the fleets as they will be in 1936, the effective 
tonnage will be very much larger in 1936 than it is 
now, because of the amount of new building which 
the United States contemplates. 

The so-called safeguarding provision, mention of 
which was omitted from the preceding summary of 
the treaty, calls for special consideration. Article 
XXI provides that if, during the term of the treaty, 
“the requirements of the national security” of any 
of the contracting parties, in respect of the vessels 
limited under Part III, are “in the opinion of that 
party materially affected by new construction of 
any Power other than those which have joined 
in Part III,” the party so affected is to notify 
the other two Powers of the increase in its own 
tonnage which it deems necessary, “and shall be 
entitled to make such increase.” Similar increase 
may thereupon be made by either or both of the other 
two Powers, The provision is aimed, of course, at 
Italy and France, and is intended primarily to meet 
the contention of Great Britain that it could not 
bind itself to reduce its fleet irrevocably in the face 
of a possible increase of French or Italian building. 

The safeguarding provision is not less dangerous 
because it appears to have been, on the whole, un- 
avoidable. National security, whether the term is 
used by M. Briand or by Ramsay MacDonald, is a 
political question, and the existence of an alleged 
menace to security will always be determined by 
political considerations. It is wholly within the 
bounds of possibility, for example, that France, tak- 
ing notice of a projected increase in the Italian fleet, 
and unable to adjust with Italy the controversy over 
parity, should conclude that its safety was threat- 
ened and should proceed to build. Great Britain in 
such case might plausibly urge that its communica- 
tions with India and the Far East were jeopardized, 
and give notice under the London Treaty that its 
program of reduction must be halted or further 
building begun. Each of these steps would be taken 
for political reasons, and political reasons have a 
way of turning up in remote and unexpected quar- 
ters. It is one of the penalties that has had to be 
paid for the failure of the five-Power agreement that 
was talked of, that the entire program of reduction 
and limitation, save as to battleships, set out in the 
London Treaty depends for its application upon the 
future political relations between Great Britain and 
one or two Continental Powers. It was early ap- 
parent that France and Italy dominated the Con- 
ference. It is now equally apparent that they con- 
trol the practical execution of the treaty. 

There is nothing brilliant about the London out- 
come. Nevertheless, drab, technical, and conditioned 
by the uncertainties of polities as it is , there seems 
to be no good reason why the treaty, an far as the 
United States is concerned, should not be promptly 
ratified. There is nothing in the treaty to which 
the Senate, it would seem, can validly object. 





The | 





postponement of battleship construction for at least 
six years is an important gain. Some thousands of 
tons of actual tonnage will be disposed of, and re- 
placements and transfers will be limited. If the re- 
duction in gross tonnage is not considerable, any 
increase will come almost entirely, if not entirely, 
from additional building by the United States, and 
while the building of 15 or 18 large cruisers has al- 
ready been planned and in part begun, it is possible 
that, in view of the treaty, the program may be 
somewhat curtailed. After all is said and done, half 
a loaf is better, usually, than no bread, and the 
failure of the Conference to accomplish all that was 
expected of it is not of itself a sufficient reason for 
rejecting the measure of good that has been achieved. 
Unless the study of the treaty by Congress reveals 
some defects fairly to be regarded as grave, the treaty 
should be ratified. It can hardly be necessary to 
point out that prompt and favorable action by the 
Senate would undoubtedly have much effect in has- 
tening similar action by the other Powers. 








A Modern View of the Constitution of the 
United States. 

Representative James M. Beck, of Philadelphia, on 
Mar. 26, in that city, delivered an address before 
the American Philosophical Society on the Federal 
Constitution, which he entitled “The Changed Con- 
ception of the Constitution.” The main thought of 
his theme was that the Constitution is “a living or- 
ganism, susceptible of adaptation, and, therefore, of 
infinite growth.” But he contended, at the same 
time, that the precious document is in “process of 
deterioration and not of growth.” He noted a num- 
ber of “portentous changes” in the instrument which 
we think it well to record, namely: “The destruc- 
tion of the Electoral College except as an empty 
form.” “The profound change in the repre- 
sentative system due to the changed democratic ideal 
that a representative should think with, and not for 
his constituents.” “The breaking down of 
the barriers that once imperfectly marked the dif- 
ferent functions of the Executive, Legislative and 
Judiciary.” “The steady deterioration in 
power of Congress as the great council of the re- 
public and the corresponding aggrandizement of 
the Executive until he is, in everything but name, 
an elective King.” ‘ 

Among other changes, Mr. Beck noted the follow- 
ing: ‘The perversion of the taxing power, whereby 
the Federal Government has persuaded the States, 
by the moral bribery of Federal grants, to yield 
their reserved powers.” “The destruction 
of the equitable principle that direct taxation should 
be apportioned among the States in proportion to 
political power in the House of Representatives.” 

“The denial by the Senate of the right of 
the States to choose their own Senators, except by 
and with the advice and consent of the Senate.” 

“The denial of the right of the States to 
determine in respect to their local conditions, the 
qualifications of an elector.” “The slow 
destruction of the power of the State over domestic 
commerce by the expansion of the Federal commerce 
power.” “The creation of numerous bu- 


'reaus and some departments to effectuate purposes 


which are not within the sphere of Federal power.” 
“The socialistic experiment of aiding failing 
industries by grants from the Federal Treasury.” 








Apri. 26 1930.] 


FINANCIAL CHRONICLE 





2855 








“The perversion of the taxing power to re- 
distribute wealth.” “The power to declare 
war without the consent of ‘Congress by acts which 
make war inevitable.” And, according to the report 
of the address, he concluded the list in these words: 
“And, finally, the crowning atrocity of the Hight- 
eenth Amendment, which invades individual liberty 
in a manner at which Washington and Franklin 
would have stood aghast and which, in this respect, 
relegates the once proudly conscious States to the 
ignominious position of being mere police provinces.” 

Single instances in proof of many of these conten- 
tions will come to mind with a little thought. The 
Electoral College no longer dares to vote save accord- 
ing to party dictation, though it once exercised such 
power. Breaking down the barriers between the 
three divisions of the Government is seemingly going 
on all the time. Increased power of the Executive 
has become a commonplace. Perversion of the tax- 
ing power by the Federal Government is a constant 
encroachment on the States. Denial by the Senate 
of the right to choose its own Senator save with the 
advice and consent of the Senate find illustration in 
the case of the State of Pennsylvania. The overlap- 
ping of State power by the Federal in commerce is 
patent in power companies, railroads and other. 
Creation of bureaus and departments calls up as the 
most recent flagrancy the Federal Farm Board. 
Equal Federal appropriations for public highways 
may be named as a moral bribe. The gradated in- 
come tax enacted to make “‘the rich” pay for the war 
still stands on the statute books, though in modified 
form from the days of the excess profits tax, while 
the proposed “debenture clause” of the new tariff 
bill may or may not stand in the final law. And 
as for acts which may lead to war, just where are our 
marines under executive order now? 

But we confess to a little dubiety in connecting 
these things with “changes” in the Constitution. 
We may entirely misunderstand Mr. Beck, but are 
not these matters despite the Constitution? Mr. 
Beck contrasts the opinions of our forebears and 
those of lawyers, judges and citizens of to-day with 
reference to the nature of this document. The origi- 
nal framers believed that the Constitution was static 
and expressed for all time the form and structure 
of our Government, basing their belief on “abstract 
political rights,” while to-day interpretation is in 
the light of expediency and efficiency. It is true 
there is now little thought of a “living organism” 
capable of “growth.” Nor can a political structure 
builded on a political principle state that principle 
in words. After all, static or living, it is the spirit 
of the Constitution that must hold us in line. Our 
final interpretation of that spirit must lie in the 
Judicial division, in the Supreme Court, swayed in 
no degree by political fervor or emotional public 
opinion. In “life, liberty and the pursuit of happi- 
ness” as a guiding and controlling principle there 
is growth enough if held in check by the “rights of 
others.” Our great danger is in the Legislative 
division, which turns out innumerable laws that 
have no foundation in the liberties and rights which 
framed the organic law. 

There have been comparatively few modern amend- 
ments to the Constitution. The Nineteenth is wholly 
in contrast to the Eighteenth. It enlarges the citi- 
zenship by giving woman the vote. When done, she 


stands on the same ground as the man, while the 
Eighteenth restricts the liberties, the personal rights, 





of both. But our chief troubles arise in the constant 
laws which, whether unconstitutional or not, are, 
many of them, contrary to its letter and spirit, and 
passed in defiance of the Constitution, still change 
the government under which we live. Is the fault in 
the “growth” of sentiment in the Supreme Court? 
Can a law, a statute law, surmount the spirit of the 
Constitution? Where will we stop if we continue 
in our present path? A “living organism” may grow 
with the life of the people either upward or down- 
ward, but can any Socialistic enactment ever con- 
form to the spirit of the Constitution? Whatever 
amendments and laws are enacted, the vast, embrac- 
ing, life-giving principle of individual liberty cannot 
be abrogated. 

So we lean to the great idea of the founders. A 
skeleton outline of a dual government could not em- 
body the definitive principle of individual and State 
rights in all its phases—but the principle that all 
rights not delegated to the Federal Government are 
reserved to the States and the people is an ample 
statement of a principle which forever restricts the 
Federal Government. Congress changes this by over- 
powering laws at the peril of the original document, 
and Congress imperilled the rights of the States and 
of the individual by submitting the Eighteenth 
Amendment, which is contrary to the spirit. Let 
the principle of individual freedom stand, let this 
as the spirit of the Constitution stand, and we shall 
have need of few laws and fewer amendments. Min- 
isterial and directing statutes we must have to meet 
growing conditions, but the principle of political 
liberty, the spirit of human personal rights, cannot 


grow. 


If we place the blame where it belongs, we need 
not change the old conception of the Constitution. 
It is a bare bundle of bones, without the light of 
the spirit shining through it. In this sense the spirit 
is the soul of the “living organism.” Our trouble is 
in the assumptions of power to enact by the Con- 
gress; and the failure of the Judiciary to interpret 
in the light of this spirit. What are we putting into 
these outrolling statutes but the theories of social- 
ism and the structure of a bureaucracy? This Eight- 
eenth Amendment is an “atrocity.” It is useless to 
say the people did it themselves. As citizens under 
the spirit of the Constitution they were forbidden 
to do this very thing. It was accomplished amid 
the excitement of war and by the roundabout way 
provided for political expression. It is not, was not, 
the voice of a people, but the voice of a doubtful ma- 
jority, believed to exist, but never given personal 
expression by vote. 








The White House Library. 

Libraries are a common adjunct of civilized life 
in the United States; and it will be a surprise to our 
citizenry to know that the White House, temporary 
home of the President, has never had a library of 
its own. Many will ask, no doubt, why this should 
be so. Our Presidents are supposed to know books 
and to carry at least a portion of their collection into 
their private rooms in the edifice. Some of them, it 
is true, owned few books, such as the Great Lincoln, 
but knew these few well. Others, beginning with 
Jefferson, were lovers of books; some, writers of 
books; and though not book-worms or collectors, 
were familiar with libraries both public and 
private. 
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However, it seems that the White House has had 
no library. The story runs that after the inaugura- 
tion of Mr. Hoover members of the family and en- 
tourage wishing to while away a few quiet hours 
after the excitement of the day sought for books 
and could find none. This situation, coming to the 
knowledge of John Howell, a San Francisco pub- 
lisher, caused him to propose a compliment to our 
Presidents in the nature of a gift by the publishers 
and booksellers of the country of a small selected li- 
brary to remain in the White House. The idea was en- 
dorsed by the national convention of American book- 
sellers, and in due course a committee was appointed 
to make out the list. This committee, we read, was 
as follows: “Frederick Melcher, of ‘The Publishers’ 
Weekly,’ served as chairman of the committee, whose 
other members were Gilbert Grosvenor, National 
Geographic Society ; Ruth B. Pratt, member of Con- 
gress from New York; Addison Hibbard, University 
of North Carolina; John Howell, San Francisco; 
Alice Roosevelt Longworth, wife of the Speaker of 
the House of Representatives; Nathan Van Patten, 
Stanford University Library ; George B. Utley, New- 
berry Library, Chicago; John C. Eckel, Philadelphia, 
and Douglas 8S. Watson, San Francisco.” 

As an act of gracious courtesy there can be no 
criticism of this gift. In justice to the committee 
that chose the books the difficulties are realized. 
About 500 volumes compose the library. But when 
we consider the guests of the White House as bene- 
ficiaries we are compelled to ask whether the library 
is to be known as representative of American litera- 
ture? In part, it must have this appearance to those 
who, turning away for an idle hour from the more 
formal features of the famous place, seek a solitude 
in books provided for their entertainment; as well 
as for the enjoyment of the household. This explana- 
tion is emphasized in the press accounts we have 
seen, and must be acknowledged in any appraisal 
of the library. And as the White House is a semi- 
public building, although entrance is by invitation 
of the President and the First Lady of the Land, it is 
permitted to comment somewhat upon the books 
chosen to regale the quietude of the distinguished 
visitors who are there for more than a “reception” 
or a state occasion. The New York “Times” printed 
the entire list of books. Naturally, as entertainment 
is the object, we find fiction in the lead. There are 
some fifty-five volumes of “standard fiction”; about 
one hundred and eight of contemporary. No single 
author receives more than two entries, save in the 
sole case of Dickens, who receives three. At once 
it will be perceived that the judges are cramped first 
in the choice of authors and in the second place in 
the choice of his works. About 20 books described 
as detective fiction follow. There are about 62 vol- 
umes of biography. Of history, politics and world 
affairs about 48; travel about 52; poetry about 37; 
drama about 13; essays and philosophy about 38 ; 
science, sociology, &c., about 21; the arts, fine and 
applied, about 17; and of juvenile, about 29 under a 
title styled “Books for boy and girl visitors at the 
White House.” 

In Standard Fiction, we find the following names: 
Jane Austen, Honore de Balzac, R. D. Blackmore, 
George Barrow, Charlotte Bronte, John Bunyan, 
Samuel Butler, George W. Cable, M. de Cervantes, 
Joseph Conrad, James Fenimore Cooper, Stephen 
Crane, Charles Dickens, Fedor M. Dostoevski, Alex- 
andre Dumas, Edward Eggleston, George Eliot, 





Henry Fielding, Gustave Flaubert, Anatole France, 
Oliver Goldsmith, Thomas Hardy, Bret Harte, Na- 
thaniel Hawthorne, William Dean Howells, Victor 
Hugo, Henry James, Charles Kingsley, Rudyard 
Kipling, Guy de Maupassant, Herman Melville, 
George Meredith, Edgar Allan Poe, Charles Reade, 
Sir Walter Scott, Tobias Smollet, Laurence Sterne, 
Robert Louis Stevenson, William Makepeace Thack- 
eray, Count Leo Tolstoy, Anthony Trollope, Mark 
Twain. Ranging these authors in alphabetical order 
brings together some strange contrasts—Jane Aus- 
ten and Honore Balzac; Charlotte Bronte and John 
3unyan; Cable and Cervantes; Dickens and Dostoev- 
ski; Eggleston and Eliot; Goldsmith and Hardy; 
Hawthorne and Howells; Hugo and James; Mere- 
dith and Poe; Scott and Sterne; Trollope and Twain. 
It will be rightly said: This is mere coincidence. 
It does do this—it shows the range and catholicity 
of the selections. In the best of libraries, no matter 
what the placing of the books, strange fellows jostle 
each other on the shelves—realists, romanticists. 
Time and place play no exclusive part here. The 
White House visitor will surely find a favorite. As 
he is most likely to be a statesman, if he cares to 
renew old acquaintances in fiction he will not fail 
of opportunity. 

Of course, when we come to contemporary fiction 
there is more room for personal taste in the judges. 
Yet let us name some of the books in this list. Here 
are: The Kentucky Cardinal, James Lane Allen; 
Winesburg, Ohio, Sherwood Anderson ; The Splendid 
Idle Forties, Gertrude Atherton; Sentimental Tom- 
my, Barrie; The Old Wives’ Tale, Bennett; Messer 
Marco Polo, Donn Byrne; The Cream of the Jest, 
James Branch Cabell; Death Comes for the Arch- 
bishop, Willa Cather; Old Judge Priest, Irvin 8. 
Cobb; Old Chester Tales, Margaret Deland; Joseph 
Vance, De Morgan; An American Tragedy, Theodore 
Dreiser; Show Boat, Edna Ferber; The Forsythe 
Saga, Galsworthy; The Romantic Comedians, Ellen 
Glasgow; King Solomon’s Mines, Rider Haggard; 
The Growth of the Soil, Knut Hamsun; A Farewell 
to Arms, Ernest Hemingway; Three Black Pennies, 
Hergesheimer; The Covered Wagon, Emerson 
Hough; To Have and to Hold, Mary Johnston; Bab- 
bitt, Sinclair Lewis; Mr. Pratt, Joseph C. Lincoln; 
Casuals of the Sea, William McFee; Hugh Wynne, 
S. Weir Mitchell; The Pit, Frank Norris; In Ole 
Virginia, Thomas Nelson Page; Jean Christophe, 
Romain Rolland; Giants in the Earth, A. E. Rol- 
vaag; Story of an African Farm, Olive Schreiner; 
The Divine Fire, May Sinclair; The Gentleman from 
Indiana, Booth Tarkington; Ben Hur, Lew Wallace; 
Fortitude, Hugh Walpole; David Harum, Edward N. 
Westcott; The Age of Innocence, Edith Wharton; A 
Certain Rich Man, William Allen White; Bridge of 
San Luis Rey, Thornton Wilder; Ruggles of Red 
Gap, Harry Leon Wilson; The Virginian, Owen 
Wister. Even our casual readers of fiction will find 
in this collection many well known books and 
authors. Not all are quite modern; not all are the 
most recent works of the writers. And this raises 
the question of keeping this library up-to-date by 
replacement. There is no indication of an effort 
to censor. The American Tragedy and A Farewell 
to Arms were banned in Massachusetts. American 
writers are well represented, and many of the Eng- 
lish are still writing. Breadth of choice assures 
almost any visitor a chance to regale himself with 
the old or rejoice himself with the new. 
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Space will not permit us to even indicate the selec- 
tions under the heads of biography, travel, poetry, 
drama, essays, philosophy, science, sociology—arts, 
fine and applied—or juvenile. All over the world 
writers have been applying themselves to biography, 
and herein the list is representative and modern. 
To dwell for a moment on the section devoted to 
poetry, there are omissions that must be explained 
by the limitations set for the library. We find Long- 
fellow, not Whittier. Burns is here, not Byron. 
James Russell Lowell does not appear in any sec- 
tion. Why include Edna St. Vincent Millay rather 
than Amy wowell? James Whitcomb Riley is an 
American favorite, but so is Eugene Field! Goethe’s 
“Faust” appears, but in the fiction there is no “Wil- 
helm Meister,” though “Les Miserables” has a proper 
entry. Edwin Arlington Robinson, who now occu- 
pies a high place, is mentioned by his “The Man 
Against the Sky.” Emerson’s poems, though often 
debated, are worthy a place. And we wonder if it is 
a daring thing to say that “The Marshes of Glynn,” 
by Sidney Lanier, is equal to any verse Poe wrote? 
However, the anthologies may be more entertaining 
than complete works, and answer a purpose not 
otherwise to be filled. 





Thinking of the visitors at the White House who 
are to be entertained, might there not be more poetry 
and a little less fiction? The detective fiction, ac- 
cording to popular view, is properly included, for we 
read that lawyers, judges, statesmen generally, are 
given to reading these stories with eagerness and 
delight. But following Poe’s edict that a poem 
must be short, it may be read in a scant half 
hour, while novels are long and some of them very 
long. 

In a library of this kind we doubt the propriety 
of so large a selection of fiction. There are, and we 
think properly, no distinctive religious books. The 
list of essays and philosophy might well be extended, 
though here perhaps the object of entertainment for- 
bids what must soon run into heavy reading. On 
the whole, judging by the well known books that 
appear, the task of the committee has been well per- 
formed. But, as is the case of the Carnegie libraries 
scattered over the country, the task is not finished. 
Constant replenishment and replacement are re- 
quired. Casual readers will look for the new books 
that succeed the standard ones from time to time. 
To find some of them here will add to the unique 
courtesy of the project. 








Treaty Limiting Naval Arms Signed at London by Representatives 
of Five Powers. 


Representatives of five powers—the United States, Great 
3ritain, Japan, France and Italy—on April 22 at London 
affixed their signatures to the treaty for the limitation of 


naval armaments which developed from the Naval Arms 
Conference in session at London for fourteen weeks. Sum- 


marizing the chief features of the treaty the United States 
Daily of April 23 said: 


Two Provisions. 

Three of the powers, the United States, Great Britain and Japan, 
are concerned with the entire pact; the other two, France and Italy, 
have bound themselves by parts of it only inasmuch as their signa- 
tories failed to reach accord on sections other than the naval holiday 
on capital shipbuilding until Dec. 31, 1936, and the new restrictions on 
use of submarines against merchant shipping. These two provisions, 
however, have been described by members of the American delegation 
as unimportant and they express the feeling, therefore, that, while a 
complete five-power agreement could not be arranged, the conference 
did not fail in that respect. 

Amendments to the Washington treaty of 1922, described by the 
American delegation as vitally affecting the navies of the United States, 
Great Britain and Japan, are contained in the new limitation accord, 
which names the capital ships that must be disposed of by the three 
signatories. France and Italy, however, may lay down replacement 
tonnage; they were entitled to lay down in 1927 and 1929, and the 
other three nations may replace ships accidentally lost or destroyed 
during the holiday. 

The United States will dispose of the “Florida,” “Utah,” ‘“‘Arkan- 
sas” and “Wyoming” under the capital ship limitations, but the treaty 
permits retention of one of the latter two ships for training purposes. 
Great Britain is required to dispose of the “Benbow,” the ‘Iron Duke,” 
“Marlborough,” ‘“‘Emperor of India’ and the ‘‘Tiger’’ with the privi- 
lege of retaining the “Iron Duke” as a training ship. Japan loses 
the capital ship “‘Hiyei’’ for active service, but that craft may be used 
for training. 

Submarine limitations, including the restriction that no submarine 
may attack merchant ships without first providing safety for ship’s 
crew, passengers and ship’s papers unless the merchantman refused to 
stop on summons, require that none of the nations may build undersea 
boats larger than 2,800 tons displacement and mounting 6.1 inch guns. 
There may be only three of these. All other submarines must not 
exceed 2,000 tons and with 5.1 inch guns according to the provisions. 

The following account anent the conclusion of the con- 
ference is from the London cablegram, April 22, to the 
New York “Journal of Commerce”: 

Delegates of the first largest naval powers today appended their sig- 
natures to the London Naval Treaty of 1930—its official designation— 
in Queen Anne’s drawing room of St. James’ Place. The function 
brought to a close the long, drawn out negotiations which started just 
three months ago to the day. 

The contracting nations to the pact agree that they will not exercise 
their rights to lay down the keels of capital ship replacement tonnage 
during the years 1931-1936, inclusive. 

Out of the conference comes a naval treaty limiting all classes of 
war vessels of the three foremost naval powers, and which may 
eventually include the remaining two powers. Premier J. Ramsay 
MacDonald remarked in his speech preceding the signing: ‘‘We have 
gone as far as we could go at this time, and compared with Washington 
and Geneva, we have progressed far.” 





Stimson First to Sign. 

First to sign the treaty was Secretary of State Henry L. Stimson. 
The other members of the American delegation followed. They were 
Ambassador Charles G. Dawes, Secretary of the Navy Adams, Senator 
Robinson, Senator Reed, Ambassador Hugh Gibson and Ambassador 
Morrow. The signing was in the alphabetical order of the nations con- 
cerned, the United States coming first under the title of America. 
After the American delegation came the French, the British, the Italian 
and the Japanese. 

Previous to the signing the assembled delegates listened to short 
addresses from the leaders, summing up the work of the past three 
months. Premier MacDonald admitted that the treaty falls somewhat 
short of his expectations. 

He told the delegates that there would not be another Washington 
conference in 1931 as was planned, and that the next international 
parley on armaments would be deferred until 1935. However, the 1935 
conference will also be abandoned, he added, if future developments 
make it unnecessary. 

Secretary of State Stimson appeared particularly pleased with the 
results of the conference. He asserted that it had definitely established 
“a fair and lasting basis’ of naval relationship between the United 
States and Great Britain, as also with Japan. He saw the world ad- 
vancing toward what he termed “an ever increasing security with ever 
decreasing armament.” He added further: 

“The fundamental purpose for which the American delegation came 
to London was to help in the promotipn of good relationship between 
the nations of the earth, that civilization would be able to form the 
habit of settling peacably the questions and controversies which arise 
between the nations.” 


Italy, France May Join Later. 

Premier Briand and Admiral Sirianni, spokesmen for France and 
Italy, respectively, assured the delegates that the two nations would 
continue negotiations looking to an agreement between them whereby 
they might become parties to th efull naval treaty. The final speaker 
was Mr. Wakatsuki of Japan, who declared the treaty ‘‘a great and 
unprecedented thing accomplished.” 

As far as the United States, Great Britain and Japan are concerned, 
the naval treaty covers all types of vessels and comprises not only the 
holiday in construction of new capital warships, but also calls for 
scrapping six battleships and the withdrawal of three others, which 
will be used for training purposes. Besides this, it sets a low limit 
on cruiser tonnage. 

The British cruiser tonnage is fixed at 339,000, the Rapidian figure, 
and for the United States 323,500 tons. The United States will have at 
the most eighteen eight-inch cruisers and Great Britain fifteen. Theo- 
retically Japan is to have something less than 70% of American ton- 
nage in cruisers. 

The agreement for scrapping of capital ships provides that the United 


States shall dispose of the “Florida,” ‘Utah’ and ‘Arkansas’ or 
‘““‘Wyoming;” that Great Britain shall dispose of the ‘“‘Benbow,’” ‘‘Iron 
Duke,” “Marlborough,” “Emperor of India” and “Tiger,’”? and that 


Japan shall dispose of the “‘Hiyei.” All of these are to be disposed 
of in twelve to thirty months from the date of the agreement. 
Delegation Sails Today. 

construction of cruisers carrying guns of less 


Limitations on the 


than 6.1l-inch calibre is fixed at 143,500 tons for the United States, 
192,200 tons for Great Britain and 100,450 tons for Japan. 

The limitation on construction of destroyers has been fixed at 150,000 
tons for the United States, 150,000 tons for Great Britain and 105,450 
tons for Japan. 

On submarines the construction limit is 52,700 tons for the United 
States, 52,700 tons for Great Britain and 52,700 tons for Japan. 
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The five sections of the treaty deal with (1) Changes made from the 
Washington treaty; (2) technical points in the limitation problem where 
agreements were reached; (3) the actual limitation treaty to which the 
United States, Great Britain and Japan are parties; (4) the conditions 
limiting and humanizing submarine warfare; (5) other matters such as 
duration of the pact, ratification, etc. 


The text of the treaty is given elsewhere in our issue 
today. 








by Representatives of Five Powers. 


The text of the treaty for the limitation of Naval Arma- 
ments, as signed April 22 at London, by delegates of the 
five participating Powers as made available in Associated 
Press cablegrams from London follows: 


TREATY BETWEEN THE UNITED STATES, FRANCE, 
THE BRITISH EMPIRE, ITALY AND JAPAN 
FOR THE LIMITATION AND REDUCTION OF NAVAL ARMAMENT, 
SIGNED AT LONDON, APRIL 22 1930. 


The President of the United States of America, the President of the 
French Republic, His Majesty the King of Great Britain, Ireland and the 
British dominions beyond the seas, Emperor of India; His Majesty the 
King of Italy, and His Majesty the Emperor of Japan, 

Desiring -to prevent the dangers and reduce the burdens inherent in 
competitive armaments; and 

Desiring to carry forward the work begun by the Washington Naval 
Conference and to facilitate the progressive realization of general limita- 
tion and reduction of armaments, 

Have resolved to conclude a treaty for the limitation and reduction of 
naval armament, and have accordingly appointed as their plenipotentiaries 
THE PRESIDENT OF THE UNITED STATES OF AMERICA: 

Henry L, Stimson, Secretary of State ; 

Charles G. Dawes, Ambassador to the Court of St. James; 

Charles Francis Adams, Secretary of the Navy; 

Joseph T. Robinson, Senator from the State of Arkansas ; 

David A. Reed, Senator from the State of Pennsylvania ; 

Hugh Gibson, Ambassador to Belgium ; 

Dwight W. Morrow, Ambassador to Mexico, 

THE PRESIDENT OF THE FRENCH REPUBLIC: 
M. Andre Tardieu, Deputy, President of the Council of 
Minister of the Interior ; i 

M. Aristide Briand, Deputy and Minister for Foreign Affairs ; 

M. Jacques Louis Dusmenil, Deputy and Minister of Marine ; 

M. Francois Pietri, Deputy and Minister of Colonies ; 

M. Aime Joseph de Fleuriau, Ambassador of the French Republic at the 
Court of St. James. 

HIS MAJESTY THE KING OF GREAT BRITAIN, IRELAND AND THE 

BRITISH DOMINIONS BEYOND THE SEAS, EMPEROR OF INDIA: 
FOR GREAT BRITAIN AND NORTHERN IRELAND AND ALL PARTS 

OF THE BRITISH EMPIRE WHICH ARE NOT SEPARATE MEM- 

BERS OF THE LEAGUE OF NATIONS: 

The Right Hon. James Ramsay MacDonald, M. P., First Lord of His 
Treasury and Prime Minister ; 

The Right Hon. Arthur Henderson, M. P., His Principal Secretary of 
State for Foreign Affairs ; 

The Right Hon, Albert Victor Alexander, M. P., First Lord of His Ad- 
miralty ; 

The Right Hon. William Wedgewood Benn, D. S. 0., D. F. C., M. P., 
His Principal Secretary of State for India. 

FOR THE DOMINION OF CANADA: 

Colonel the Hon. James Layton Ralston, C. M. G., D. S. O., K. C., 
a Member of His Privy Council for Canada and Minister for National 
Defense ; 

The Hon. Phillippe Roy, a Member of His Privy Council for Canada and 
His Envoy Extraordinary and Minister Plenipotentiary in France for 
the Dominion of Canada. 

FOR THE COMMONWEALTH OF AUSTRALIA: 

The Hon. James Edward Fenton, Minister for Trade and Customs. 
FOR THE DOMINION OF NEW ZEALAND: 

Thomas Mason Wilford, Esq., K. C., High Commissioner for the Dominion 

of New Zealand in London. 
FOR THE UNION OF SOUTH AFRIOA: 

Charles Theodore Tewater, Esq., High Commissioner for the Union of 
South Africa in London. 

FOR THE IRISH FREE STATE: 

Timothy Aloysius Smiddy, Esq., High Commissioner for the Irish Free 

State in London. 
FOR INDIA: 

Sir Atul Chandra Chattergee, K. C. I. E., High Commissioner of India 
in London, 

HIS MAJESTY THE KING OF ITALY: 

The Hon. Dino Grandi, Deputy and His Majesty’s Secretary of State for 
Foreign Affairs ; 

The Admiral of the Division, the Hon. Giuseppe Sirianni, Senator of the 
Kingdom and His Majesty’s Secretary of State for Marine; 

Mr. Antonio Chiaremonte-Bordonaro, His Ambassador Extraordinary and 
Plenipoteniary at the Court of St. James; 

Admiral the Hon. Baron Alfredo Acton, Senator of the Kingdom. 

HIS MAJESTY THE EMPEROR OF JAPAN: 

Mr. Reijiro Wakatsuki, Member of ‘the House of Peers; 

Admiral Takeshi Takarabe, Minister for the Navy; 

Mr. Tsuneo Matsudaira, His Ambassador Extraordinary and Plenipo- 
tentiary at the Court of St. James; 

Mr. Matsuzo Nagai, His Ambassador Extraordinary and Plenipotentiary 
to His Majesty the King of the Belgians, 


Who, having communicated to one another their full powers, found in 
good and due form, have agreed as follows: 


Ministers and 


TEXT OF TREATY. 
PART 1. 
ARTICLE I, 


The high contracting parties agree not to exercise their rights to lay 
down the keels of capital ship replacement tonnage during the years 





1931-1936, inclusive, as provided in Chapter II, Part 3, of the Treaty 
for the Limitation of Naval Armament signed between them at Washington 
on the sixth of February 1922, and referred to in the present treaty as 
the Washington Treaty. 

This provision is without prejudice to the disposition relating to the 
replacement of ships accidentally lost or destroyed contained in Chapter 
II, Part 3, Section I, Paragraph (c) of the said treaty. 

France and Italy may, however, build the replacement tonnage which 
they were entitled to lay down in 1927 and 1929 in accordance with the 
provisions of the said treaty. 


ARTICLE II. 

1. The United States, the United Kingdom of Great Britain and Northern 
Ireland, and Japan shall dispose of the following capital ships as provided 
in this article: 

United States: Florida, Utah, Arkansas or Wyoming; 

United Kingdom: Benbow, Iron Duke, Marlborough, Emperor of India, 
Tiger ; 

Japan: Hiyei. 

(a) Subject to the provisions of sub-paragraph (b), the above ships, 
unless converted to target use exclusively in accordance with Chapter II, 
Part 2, Paragraph II (c) of the Washington Treaty, shall be scrapped in 
the following manner: 

One of the ships to be scrapped by the United States, and two of those 
to be scrapped by the United Kingdom, shall be rendered unfit for warlike 
service, in accordance with Chapter II, Part 2, Paragraph III (b) of the 
Washington Treaty, within 12 months from the coming into force of the 
present treaty. These ships shall be finally scrapped, in accordance with 
Paragraph II (a) or (b) of the said Part 2, within 24 months of the said 
coming into force. In the case of the second of the ships to be scrapped 
by the United States and of the third and fourth of the ships to be scrapped 
by the United Kingdom, the said periods shall be 18 and 30 months 
respectively from the coming into force of the present treaty. 

(b) Of the ships to be disposed of under this article, the following 
may be retained for training purposes: 

By the United States: Arkansas or Wyoming. 

By the United Kingdom: Iron Duke. 

By Japan: Hiyei. . 

These ships shall be reduced to the condition prescribed in Section V of 
Annex II to Part 2 of the present treaty. The work of reducing these 
vessels to the required condition shall begin in the case of the United 
States and the United Kingdom within 12 months, and in the case of 
Japan within eight months from the coming into force of the present 
treaty ; the work shall be completed within six monthe of the expiration 
of the above-mentioned periods. 

Any of these ships which are not retained for training purposes shall 
be rendered unfit for warlike service within 18 months, and finally scrapped 
within 30 months of the coming into force of the present treaty. 

2. Subject to any disposal of capital ships which might be necessitated, 
in accordance with the Washington Treaty, by building by France or 
Italy of the replacement tonnage referred to in Article I of the present 
treaty, all existing capital ships mentioned in Chapter II, Part 3, Section 
II of the Washington Treaty and not designated above to be disposed of 
may be retained during the term of the present treaty. 

3. The right of replacement is not lost by delay in laying down replace- 
ment tonnage, and the old vessel may be retained until replaced, even 
though due for scrapping under Chapter II, Part 3, Section II of the 
Washington Treaty. 

ARTICLE III. 


1. For the purpose of the Washington Treaty, the definition of an air- 
craft carrier given in Chapter 2, Part 4, of the said treaty is hereby 
replaced by the following definition: 

The expression ‘‘aircraft carrier’? includes any surface vessel of war, 
whatever its displacement, designed for the specific and exclusive purpose 
of carrying aircraft and so constructed that aircraft can be launched 
therefrom and landed thereon. 

2. The fitting of a landing-on or flying-off platform or deck on a 
capital ship, cruiser or destroyer, provided such vessel was not designed 
or adapted exclusively as an aircraft carrier, shall not cause any vessel so 
fitted to be charged to or classified in the category of aircraft carriers. 

3. No existing capital ship shall be fitted with a landing-on platform 
or deck. 

ARTICLE IV. 

1. No aircraft carrier of 10,000 tons (10,160 metric tons) or less 
standard displacement mounting a gun above 6.1 inches (155 mm.) calibre 
shall be acquired by, or constructed by or for, any of the high contracting 
parties. 

2. As from the coming into force of the present treaty in respect of all 
the high contracting parties, no aircraft carrier of 10,000 tons (10,160 
metric tons) or less standard displacement mounting a gun in excess of 
6.1 inches (155 mm.) shall be constructed within the jurisdiction of any 
of the high contracting parties. 

ARTICLE V. 


An aircraft carrier must not be designed and constructed for carrying a 
more powerful armament than that authorized by Article IX or Article 
X of the Washington Treaty, or by Article IV of the present treaty, as 
the case may be. Wherever in the said Articles IX and X of the Wash- 
ington Treaty the calibre of 6.0 inches (152 mm.) is mentioned, the calibre 
of 6.1 inches (155 mm.) is substituted therefor. 


PART 2. 
ARTICLE VI. 

1. The rules for determining standard displacement prescribed in Chap- 
ter 2, Part 4 of the Washington Treaty shall apply to all surface vessels 
of war of each of the high contracting parties. 

2. The standard displacement of a submarine is the surface displacement 
of the vessel complete (exclusive of the water in non-water-tight struc- 
ture) fully manned, engined and equipped ready for sea, including all 
armament and ammunition, equipment, outfit, provisions for crew, miscel- 
laneous stores and implements of every description that are intended to 
be carried in war, but without fuel, lubricating oil, fresh water or ballast 
water of any kind on board. 

3. Each naval combatant vessel shall be rated at its displacement ton- 
nage when in the standard condition. The word “ton,” except in the 
expression ‘‘metric tons,’’ shall be understood to be the ton of 2,240 pounds 
(1,016 kilos). 

ARTICLE VII. 

1. No submarine the standard displacement of which exceeds 2,000 tons 
(2,032 metric tons) or with a gun above 5.1 inches (130 mm.) calibre 
shall be acquired by or constructed by or for any of the high contracting 
parties. 
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2. The high contracting parties may, however, retain, build or acquire 
a maximum number of three submarines of a standard displacement not 
exceeding 2,800 tons (2,845 metric tons); these submarines may carry 
guns not above 6.1 inches (155 mm.) calibre. Within this number, France 
may retain one unit, already launched, of 2,880 tons (2,926 metric tons), 
with guns the calibre of which is 8 inches (203 mm.). 

8. The high contracting parties may retain the submarines which they 
possessed on April 1 1930, having a standard displacement not in excess 
of 2,000 tens (2,032 metric tons) and armed with guns above 5.1 inches 
(130 mm.) calibre. 

4. As from the coming into force of the present treaty in respect of 
all the high contracting parties, no submarine the standard displacement 
of which exceeds 2,000 tons (2,032) metric tons) or with a gun above 
5.1 inches (130 mm.) calibre shall be constructed within the jurisdiction 
of any of the high contracting parties, except as provided in Paragraph 2 
of this article. 

ARTICLE VIII. 

Subject to any special agreements which may submit them to limita- 
tion, the following vessels are exempt from limitation: 

(a) Naval surface combatant vessels of 600 tons (610 metric tons) 
standard displacement and under. 

(b) Naval surface combatant vessels exceeding 600 tons (610 metric 
tons), but not exceeding 2,000 tons (2,032 metric tons) standard displace- 
ment, provided they have none of the following characteristics: 

(1) Mount a gun above 6.1 inches (155 mm.) calibre. 


(2) Mount more than four guns above 3 inches (76 mm.) calibre. 

(3) Are designed for or fitted to launch torpedoes. 

(4) Are designed for a speed greater than 20 knots. 

(c) Naval surface vessels not specifically built as fighting ships which 


are employed on fleet duties or as troop transports or in some other way 
than as fighting ships, provided they have none of the following charac- 
teristics: 

(1) Mount a gun above 6.1 inches (155 mm.) calibre. 

(2) Mount more than four guns above 3 inch (76 mm.) calibre. 

(3) Are designed or fitted to launch torpedoes. 

(4) Are designed for a speed greater than 20 knots. 

(5) Are protected by armor plate. 

(6) Are designed or fitted to launch mines. 

(7) Are fitted to receive airplanes on board from the air. 

(8) Mount more than one airplane-launching apparatus on the centre 
line; or two, one on each broadside. 

(9) If fitted with any means of launching airplanes into the air, are 
designed or adapted to operate at sea more than three airplanes. 


ARTICLE IX. 


The rules as to replacement contained in Annex I to the Part 2 are 
applicable to vessels of war not exceeding 10,000 tons (10,160 metric 
tons) standard displacement with the exception of aircraft carriers, whose 
replacement is governed by the provisions of the Washington Treaty. 


ARTICLE X. 


Within one month after the date of laying down and the date of com- 
pletion respectively of each vessel of war, other than capital ships, aircraft 
carriers and the vessels exempt from limitation under Article VIII, laid 
down or completed by or for them after the coming into force of the 
present treaty, the high contracting parties shall communicate to each of 
the other high contracting parties the information detailed below: 

(a) The date of laying the keel and the following particulars: 

The classification of the vessel ; 

Standard displacement in tons and metric tons; 

The principal dimensions, namely, length at water line, extreme beam 
at or below waterline ; 

Mean draft at standard displacements ; 

The calibre of the largest gun. 

(b) The date of completion together with the foregoing particulars re- 
lating to the vessel] at that date. 

The information to be given in the case of capital ships and aircraft 
carriers is governed by the Washington Treaty. 


ARTICLE XI. 
Subject to the provisions of Article II of the present treaty, the rules 
for disposal contained in Annex II to this Part 2 shall be applied to all 


vessels of war to be disposed of under the said treaty, and to aircraft 
carriers ag defined in Article III. 


ARTICLE XII, 

1. Subject to any supplementary agreements which may modify as be- 
tween the high contracting parties concerned the lists in Annex III of 
this Part 2, the special vessels shown therein may be retained and their 
tonnage shall not be included in the tonnage subject to limitation. 

2. Any other vessel constructed, adapted or acquired to serve the pur- 
poses for which these special vessels are retained shall be charged against 
the tonnage of the appropriate combatant category, according to the char- 
acteristics of the vessel, unless such vessel conforms to the characteristics 
of vessels exempt from limitation under Article VIII. 

3. Japan may, however, replace the minelayers Aso and Tokiwa by two 
new minelayers before Dec. 31 1936. The standard displacement of each 
of the new vessels shall not exceed 5,000 tons (5,080 metric tons) ; their 
speed shall not exceed 20 knots, and their other characteristics shall 
conform to the provisions of Paragraph (b) of Article VIII. The new 
vessels shall be regarded as special vessels and their tonnage shall not be 
chargeable to the tonnage of any combatant category. The Aso and Tokiwa 
shall be disposed of in accordance with Section 1 or 2 of Annex JT to this 
Part 2 on completion of the replacement vessels. 

4. The Asama, Yakumo, Izumo, Iwate and Kasuga shall be disposed 
of as stated in Section 1 or 2 of Annex II to this Part 2 when the first 
three vessels of the Kuma class have been replaced by new vessels. These 
three vessels of the Kuma class shall be reduced to the condition pre- 
scribed in Section 5, sub-paragraph (b) 2 of Annex II to this Part 2, and 
are to be used for training ships, and their tonnage shall not thereafter 
be included in the tonnage subject to limitation. 


ARTICLE XIII. 
Existing ships of various types which, prior to the first of April, 1920, 
have used as stationary training establishments or hulks, may be 
retained in a non-seagoing condition. Annexes follow: 


been 


ANNEX 1. 
Rules for Replacement. 
SECTION I. 


Except as provided in Section 3 of this annex and Annex III of the 
present treaty, a vessel shall not be replaced before it becomes ‘‘over 


age.” A vessel shall be deemed to be “over age’? when the following 
number of years have elapsed since the date of its completion: 

(a) For a surface vessel exceeding 3,000 tons (3,048 metric tons), but 
not exceeding 10,000 tons (10,160 metric tons) standard displacement: 

(1) If laid down before the first of January 1920, 16 years. 

(2) If laid down after the 31st of December 1919, 20 years. 

(b) For a surface vessel not exceeding 3,000 tons (3,048 metric tons) 
standard displacement: 

(1) If laid down before the first of January, 1921, 12 years. 

(2) If laid down after the 3ist of December, 1920, 16 years. 

(c) For a submarine: 13 years. 

The keels of replacement tonnage shall not be laid down more than 
three years before the year in which the vessel to be replaced becomes 
“over age,’ but this period is reduced to two years in the case of any 
replacement surface vessel not exceeding 3,000 tons (3,048 metric tons) 
standard displacement. 

The right of replacement is not lost by delay in laying down replacement 
tonnage. 

SECTION II. 


Except as otherwise provided in the present treaty, the vessel or ves- 
sels whose retention would cause the maximum tonnage permitted in the 
eategory to be exceeded shall, on the completion or acquisition of the 
replacement tonnage, be disposed of in accordance with Annex II to this 
Part 2. 

SECTION III. 

In the event of loss or accidental destruction a vessel may be immedi- 

ately replaced. 
ANNEX 2. 
Rules for Disposal of Vessels of War. 

The present treaty provides for the disposal of vessels of war in the 
following ways: 

(1) By scrapping (sinking or breaking up). 

(2) By converting the vessel to a hulk. 

(3) By converting the vessel to target use exclusively. 

(4) By retaining the vessel exclusively for experimental purposes. 

(5) By retaining the vessel exclusively for training purposes. Any 
vessel of war to be disposed of, other than a capital ship, may either be 
scrapped or converted to a hulk at the option of the high contracting 
party concerned. 

Vessels, other than capital ships, which have been retained for target 
usages, experimental or training purposes shall finally be scrapped or 
converted to hulks. 

SEOTION I, 
Vessels to Be Scrapped. 

(a) A vessel to be disposed of by scrapping, by reason of its replace- 
ment, must be rendered incapable of warlike service within six months 
of the date of the completion of its successor, or of the first of its suc- 
cessors if there are more than one. If, however, the completion of the 
new vessel or vessels be delayed, the work of rendering the old vessel 
incapable of warlike service shall, nevertheless, be completed within four 
and a half years from the date of laying the keel of the new vessel, or of the 
first of the new vessels; but should the new vessel, or any of the new 
vessels be a surface vessel not exceeding 3,000 tons (3,048 metric tons) 
standard displacement, this period is reduced to three and a half years, 

(b) A vessel to be scrapped shall be considered incapable of warlike 
service when there shall have been removed and landed or else destroyed 
in the ship: 

(1) All guns and ess°ntial parts of guns, fire control tops and revolving 
parts of all barbettes and turrets ; 

(2) All hydro-electric machinery for operating turrets ; 

(3) All fire control instruments and range finders; 

(4) All ammunition, explosives, mines and mine rails; 

(5) All torpedoes, warheads, torpedo tubes and training racks; 

(6) All wireless telegraphy installations ; 

(7) All main propelling machinery or alternatively the armored con- 
ning tower and all side armor plate; 

(8) All aircraft cranes, derricks, lifts and launching apparatus. All 
landing-on or flying-off platforms or alternatively all main propelling 
machinery ; 

(9) In addition, in the case of submarines, all main storage batteries, 
air compressor plants and baler pumps. 

(c) Scrapping shall be finally effected in either of the following ways 
within 12 months of the date on which the work of rendering the vessel 
incapable of warlike service is due for completion: 

(1) Permanent sinking of the vessel ; 

(2) Breaking the vessel up; this shall always include the destruction 
or removal of all machinery, boilers and armor, and all deck, side and 
bottom plating. 

SEOTION II. 
Vessels to Be Converted to Hulks. 

A vessel to be disposed of by conversion to a hulk shall be considered 
finally disposed of when the conditions prescribed in Section I, Paragraph 
(b) have been complied with, omitting sub-paragraphs (6), (7) and (8), 
and when the following have been effected: 

(1) Mutilation beyond repair of all polishing shafts, thrust blocks, 
turbine gearing or main propelling motors, and turbines or cylinders of 
main engines, 

(2) Removal of propeller boxes. 

(3) Removal and breaking up of all aircraft lifts, and the removal of 
all aircraft cranes, derricks and launching apparatus. 

The vessels must be put into the above condition within the same limits 
of time as provided in Section I for rendering a vessel incapable of war- 
like service. 

SECTION IIT. 
Vessels to Be Converted to Target Use. 

(a) A vessel to be disposed of by conversion to target use exclusively 
shall be considered incapable of warlike service when there have been 
removed and landed, or rendered unserviceable only, the following: 

(1) All guns. 

(2) All fire control tops and instruments and main fire control com- 
munication wiring. 

(3) All machinery for operating gun mountings or turrets. 

(4) All ammunition, explosives, mines, torpedoes and torpedo tubes. 

(5) All aviation facilities and accessories. 

The vessel must be put into the above condition within the same limits 
of time as provided in Section I for rendering a vessel incapable of war- 
like service. 


(b) In addition to the rights already possessed by each high contracting 





party under the Washington Treaty, each high contracting party is per- 
mitted to retain, for target use exclusively, at any one time: 
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(1) Not more than three vessels (cruisers or destroyers), but of these | 
three vessels only one may exceed 3,000 tons (3,048 metric tons) standard | 
displacement. 

(2) One submarine. 

(c) On retaining a vessel for target use, the high contracting party 
undertakes not to recondition it for warlike service. 


SECTION IV. 
Vessels Retained for Experimental Purposes. 

(a) A vessel to be disposed of by conversion to experimental purposes 
exclusively shall be dealt with in accordance with the provisions of Section 
III (a), this annex. 

(b) Without prejudice to tne general rules, and provided that due notice 
be given to the other high contracting parties, reasonable variation from 
the conditions prescribed in Section III (a), this annex, in so far as maay 
be necessary for the purposes of a special experiment, may be permitted 
as a temporary measure. 

Any high contracting party taking advantage of this provision is re- 
quired to furnish full details of any such variation and the period for 
which they will be required. 

(c) Each high contracting party is permitted to retain for experimental 
purposes, exclusively, at any time: 

(1) Not more than two vessels (cruisers or destroyers), but of these 


two vessels only one may exceed 3,000 tons (3,048 metric tons) standard 
displacement. 


(2) One submarine. 

(d) The United Kingdom is allowed to retain, in their present condi- 
tions the monitor Roberts, the main armament guns and mountings of 
which have been mutilated, and the seaplane carrier Ark Royal, until no 
longer required for experimental purposes. The retention of these two 
vessels is without prejudice to the retention of vessels permitted under 
(c) above. 

On retaining a vessel for experimental purposes the high contracting 
party undertakes not to recondition it for warlike service. 


SECTION V. 
Vessels Retained for Training Purposes. 

(a) In addition to the rights already possessed by each high contracting 
party under the Washington Treaty, each high contracting party is per- 
mitted to retain for training purposes exclusively the following vessels: 

United States: One capital ship (Arkansas or Wyoming) ; 

France: Two surface vessels, one of which may exceed 3,000 tons (3,048 
metric tons) standard displacement; 

United Kingdom: One capital ship (Iron Duke) ; 

Italy: Two surface vessels, one of which may exceed 3,000 tons (3,048 
metric tons) standard displacement ; 

Japan: One capital ship (Hiyei), three cruisers (Kuma Class). 

(b) Vessels retained for training purposes under the provision of Para- 
graph (a) shall, within six months of the date on which they are required 
to be disposed of, be dealt with as follows: 


Capital Shipe. 

The following is to be carried out: 

(1) Removal of main armament guns, revolving parts of all barbettes 
and turrets; machinery for operating turrets; but three turrets with their 
armament may be retained in each ship; 

(2) Removal of all ammunition and explosives in excess of the quantity 
required for target practice training for the guns remaining on board; 

(3) Removal of conning tower and the side armor belt between the 
foremost and aftermost barbettes ; 

(4) Removal or mutilation of all torpedo tubes; 

(5) Removal or mutilation on board of all boilers 
number required for a maximum speed of 18 knots. 


in excess of the 
Cruisers Retained By France, Italy and Japan. 


(1) Removal of one-half of guns, but four guns of main calibre may be 
retained on each vessel; 

(2) Removal of all torpedo tubes; 

(3) Removal of all aviation facilities and accessories ; 

(4) Removal of one-half of boilers. 

(c) The high contracting party concerned undertakes that vessels re- 
tained in accordance with the provisions of this section shall not be used 
for any combatant purpose. 

ANNEX 3. 
Special Vessels. 
United States. 


























British[Commonwealth of Nations. 
Displace- Displace- 
Name. Type of Vessel. ment Tons. Name. Type of Vessel. ment Tons. 
Aroostook, minelayer_.-.......-- 4,950| Adventurer, minelayer (United 
Ogalala, minelayer............-.-. 4,950 Kingdom) - ---_ Ss oes Se bid ee sis 
Baltimore, minelayer_-........--- 4,413] Albatross, seaplane carrier (Au- 
San Francisco, minelayer.....--.-. _" "i SASS 5 
Cheyenne, monitor._........---- 2,8 Erebus, monitor (United Kingdom) 7,200 
TIGRE, BUNORS.. «2. cece nce coun 1,392 | Terror, monitor (United Kingdom) 7,200 
ME PEs cceduscccones-scoe 938| Marshal Soult, monitor (United 
a eo a Sct a teint 2,600 ee eee eee 6,400 
Bridgeport, destroyer tender ---- 11,750 | Clive, sloop (India)_........___- 2,021 
Dobbin, destroyer tender---—----- 12,450] Medway, submarine depot ship 
Melville, destroyer tender - - __ - - - - 7,150 (United Kingdom) -. -__-_-_--- 15,000 
Whitney, destroyer tender ------ 12,450 
Holland, submarine tender___-_-_-_- 11,570 WEbicnmdesagacnasds anaes 49,561 
Henderson, naval transport -- - - - - 10,000 
iGietinc dius cnewaesanne sic 91,496 
Italy. 
France. Dtsplace- 
Displace- Name. Type of Vessel. ment Tons. 
Name. Type of Vessel. ment Tons. | Miragii, seaplane carrier__..._. - 4,880 
Castor, minelayer..._......____- 3,150} Faa Dibruno, monitor___.__._ .__- 2,800 
Pollux, minelayer.-........_. .- 2,461 | Monte Grapha, monitor________-_ 605 
Commandant Teste, seaplane car- Montello, monitor. ---.._..__.-- 605 
Be a yu vgiciann sama cmenee 0,000 |} Monte Cengio, ex-monitor__-_-___- 500 
Aisne, dispatch vessel__....._..- 600 | Monte Novegno, ex-monitor_-_____ 500 
Marne, dispatch vessel-_-___ 600 | Campania, sloop_______________- 2,070 
Ancre, dispatch vessel _-.- a 
Scarpe, dispatch vessel...-.....- 604 0 
Suippe, dispatch vessel__________ 604 ; 
Dunkerque, dispatch vessel______ 644 
Laffaux, dispatch vessel_....___- 644 
Bapaume, dispatch vessel_.____-_- 644 Japan. 
Nancy, dispatch vessel........_- 644 Displace- 
Calais, dispatch vessel_._.......- 644 Name. Type of Vessel. ment Tons. 
Lassigny, dispatch vessel________ 644| Aso, minelayer____.____.______- 7,180 
Les Eparges, dispatch vessel_-_--- 644 | Tokiwa, minelayer______________ 9.240 
Remiremont, dispatch vessel _---- 644| Asama, old cruiser___.__________ 9,249 
Tahure, dispatch vessel__.___---- 644 | Yakumo, old cruiser__._.__._____ 9,010 
Toul, dispatch vessel__.......--.- 644 | Isumo, old cruiser_______________ 9,240 
Hainaultal, dispatch vessel______- 644 | Iwate, old cruiser_____._________ 91240 
Lievin, dispatch vessel........-.- 644 | Kasuga, old cruiser_____________ 7.080 
(- TP RANON « ccncesseccas 2,293 | Yodo, gunboat.__.__..._.______ 1,320 
ne ee eed ma 28 ,644 RR ee oe 61,437 


PART 3. 

The President of the United States of America, His Majesty the King 
of Great Britain, Ireland and the British Dominions Beyond the Seas, Em- 
peror of India, and His Majesty the Emperor of Japan, have agreed as 
between themselves to the provisions of this Part 3: 


ARTICLE XIV. 

The naval combatant vessels of the United States, the British Common- 
wealth of Nations and Japan, other than capital ships, aircraft carriers and 
all vessels exempt from limitation under Article VIII, shall be limited 
during the term of the present treaty as provided in this Part 3, and in 
the case of special vessels, as provided in Article XII. 


ARTICLE XV. 

For the purpose of this Part 3 the definition of the cruiser and destroyer 
categories shall be as follows: 

Cruisers. 

Surface vessels of war, other than capital ships or aircraft carriers, 
the standard displacement of which exceeds 1,850 tons (1,880 metric 
tons), or with a gun above 5.1 inches (130 mm.) calibre. 

The cruiser category is divided into the following sub-categories: 

(a) Cruisers carrying a gun above 6.1 inches (155 mm.) calibre ; 

(b) Cruisers carrying a gun not above 6.1 inches (155 mm.) calibre. 

Destroyers. 

Surface vessels of war the standard displacement of which does not 
exceed 1,850 tons (1,880 metric tons), and with a gun not above 5.1 
inches (130 mm.) calibre, 

ARTICLE XVI. 

1. The completed tonnage in the cruiser, destroyer and submarine cate- 
gories which is not to be exceeded on the 31st of December, 1936, is 
given in the following table: 

















Categortes. Untted States. Untted Ktng. Japan. 
Cruisers: . ; ae 6.1 
(a) With guns of more than 6. 
P inches (155 mm.) calibre_| 180,000 tons 146,800 tons 108,400 tons 
(182,880 metric|(149,149 metric|(110,134 metric 
tons) tons) tons) 
b) With guns of 6.1 inches 
= (155 mm.) calibre or less_| 143,500 tons 192,200 tons 100,450 tons 
(145,796 metric|(195,275 metric|(102,057 metric 
tons) tons) tons) 
DRIGIS s cndsswssccctvaassven 150,000 tons 150,000 tons 105,450 tons 
(152,400 metric| (152,400 metric}(107,188 metric 
tons) tors) tons) 
TRUE so cccencsnseronevnn 52,700 tons 52,700 tons 52,700 tons 
(53,543 metric | (53,543 metric | (53,543 metric 
tons) tons) tons) 





2. Vessels which cause the total tonnage in any category to exceed the 
figures given in the foregoing table shall be disposed of gradually during 
the period ending on Dec. 31 1936. 

3. The maximum number of cruisers of sub-categories (a) shall be as 
follows : 

For the United States, 18; for the United Kingdom, 15; for Japan, 12. 

4. In the destroyer category not more than 16% of the allowed total 
tonnage shall be employed in vessels of over 1,500 tons (1,524 metric 
tons) standard displacement. Destroyers completed or under construction 
on April 1 1939, in excess of this percentage may be retained, but no other 
destroyers exceeding 1,500 tons (1,524 metric tons) standard displacement 
shall be constructed or acquired until a reduction to such 16% has been 
effected. 

5. Not more than 25% of the allowed total tonnage in the cruiser cate- 
gory may be fitted with a landing-on platform or deck for aircraft. 

6. It is understood that the submarines referred to in Paragraphs 2 and 
3 of Article VII will be counted as part of the total submarine tonnage 
of the high contracting parties concerned. 

7. The tonnage of any vessels retained under Article XIII or disposed of 
in accordance with Annex II to Part 2 of the present treaty shall not be 
included in the tonnage subject to limitation. 


ARTICLE XVII. 


A transfer not exceeding 10% of the allowed total tonnage of the cate- 
gory or sub-category into which the transfer is to be made shall be per- 
mitted between cruisers of the sub-category (b) and destroyers. 

ARTICLE XVIII. 

The United States contemplates the completion by 1935 of 15 cruisers 
of sub-category (a) of an aggregate tonnage of 150,000 tons (152,400 
metric tons). For each of the remaining three cruisers of sub-category 
(a) which it is entitled to construct the United States may elect to substi- 
tute 15,166 tons (15,409 metric tons) of cruisers of sub-category (b). 

In case the United States shall construct one or more of such three 
remaining cruisers of subcategory (a), the 16th unit will not be laid down 
before 1933 an dwill not be completed before 1936; the 17th will not be 
laid down before 1934 and will not be completed before 1937; the 18th will 
not be laid down before 1935 and will not be completed before 1938. 


ARTICLE XIX. 

Except as provided in Article XX, the tonnage laid down in any category 
subject to limitation in accordance with Article XVI shall not exceed the 
amount necessary to reach the maximum allowed tonnage of the category, 
or to replace vessels that become ‘‘over age’’ before Dec. 31 1936. Never- 
theless, replacement tonnage may be laid down for cruisers and submarines 
that become “over age” in 1937, 1938 and 1939, and for destroyers that 
become “over age”? in 1937 and 1938. 


ARTICLE XxX. 
Notwithstanding the rules for replacement contained 
Part 2: 

(a) The Frobisher and Effingham (United Kingdom) may be disposed 
of during the year 1936. Apart from the cruisers now under construction, 
the total replacement tonnage of cruisers to be completed, in the case of 
the United Kingdom, prior to Dec. 31 1936, shall not exceed 91,000 tons 
(92,456 metric tons). 

(b) Japan may replace the Tama by new construction to be completed 
during the year 1936. 

(c) In addition to replacing destroyers becoming ‘‘over age’’ before 
Dec. 31 1936, Japan may lay down in each of the years 1935 and 1936 
not more than 5,200 tons (5,283 metric tons) to replace part of the ves- 
sels that become “over age” in 1938 and 1939. 

(d) Japan may anticipate replacement during the term of the present 
treaty by laying down not more than 19,200 tons (19,507 metric tons) 
of submarine tonnage, of which not more than 12,000 tons (12,192 metric 
tons) shall be completed by Dec. 31 1936. 


in Annex I to 
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ARTICLE XXI. 


If, during the term of the present treaty, the requirements of the national 
security of any high contracting party in respect of vessels of war limited 
by Part 3 of the present treaty are, in the opinion of that party, materially 
affected by new construction of any Power other than those who have 
joined in Part 3 of this treaty, that high contracting party will notify the 
other parties to Part 3 as to the increase required to be made in its own 
tonnages within one or more of the categories of such vessels of war, 
specifying particularly the proposed increases and the reasons therefor, and 
shall be entitled to make such increase. Thereupon the other parties to 
Part 3 of this treaty shall be entitled to make a proportionate increase in 
the category or categories specified; and the said other parties shall 
promptly advise with each other through diplomatic channels as to the 
situation thus presented. 


PART 4. 


ARTICLE XXII. 


The following are accepted as established rules of international law: 

(1) In their action with regard to merchant ships, submarines must con- 
form to the rules of international law to which surface vessels are subject. 

(2) In particular, except in case of persistent refusal to stop on being 
duly summoned, or of active resistance to visit or search a war-ship, whether 
surface vessel or submarine boat, may not sink or render incapable of 
navigation a merchant vessel without having first placed passengers, crew 
and ship’s papers in a place of safety. For this purpose the ship’s boats 
are not regarded as a place of safety unless the safety of the passengers 
and crew is assured, in the existing sea and weather conditions, by the 
proximity of land, or the presence of another vessel which is in a position 
to take them on board. 

The high contracting parties invite all other Powers to express their 
assent to the above rules. 


PART 65. 
ARTICLE XXIII. 

The present treaty shall remain in force until Dec. 31 1936, subject to 
the following exceptions: 

(1) Part 4 shall remain in force without any limit of duration; 

(2) The provisions of Articles III, IV and V and Article II, so far as 
may relate to aircraft carriers, shall remain in force for the same period 
as the Washington Treaty. 

Unless the high contracting parties should agree otherwise by reason 
of a more generally known agreement limiting naval armaments, to which 
they all become parties, they shall meet in conference in 1935 to frame 
a new treaty to replace and to carry out the purposes of the present treaty 
it being understood that none of the provisions of the present treaty shall 
prejudice the attitude of any of the high contracting parties at the con- 
ference agreed to. 

ARTICLE XXIV, 

1. The present treaty shall be ratified by the high contracting parties 
in accordance with their respective constitutional methods and the rati- 
fication shall be deposited at London as soon as possible. Certified copies 
of all the process verbaux of the deposit of ratification will be transmitted 
to all the high contracting parties. 

2. As soon as the ratifications of the United States of America, of His 
Majesty the King of Great Britain, Ireland and the British Dominions 
Beyond the Seas, Emperor of India, in respect of each and all of the mem- 
bers of the British Commonwealth of Nations as enumerated in the pre- 
amble of the present treaty, and of His Majesty the Emperor of Japan, 
have been deposited, the treaty shall come into force in respect of the said 
high contracting parties. 

3. On the date of the coming into force referred to im the preceding 
paragraphs, Parts 1, 2, 4 and 5 of the present treaty will come into force 
in respect to the French Republic and the Kingdom of Italy if their rati- 
fications have been deposited at that date; otherwise these parts will come 
into force in respect of each of these Powers on the deposit of their 
ratifications. 

4. The rights and obligations resulting from Part 3 of the present treaty 
are limited to the high contracting parties mentioned in Paragraph 2 of 
this article. 

The high contracting parties will agree as to the date on which and 
the conditions under which the obligations assumed under the said Part 3 
by the high contracting parties mentioned in Paragraph 2 of this article 
will bind them in relation to France and Italy. Such agreement will deter- 
mine at the same time the obligations of France and Italy in relation to 
the other high contracting parties. 


ARTICLE XXV. 

After the deposit of the ratifications of all the high contracting parties, 
His Britannic Majesty’s Government in the United Kingdom, Great Britain 
and Northern Ireland will communicate, on their behalf, the provisions 
inserted in Part 4 of the present treaty to all Governments, inviting them 
to aecede thereto definitely and without limit of time. 

Such accession shall be effected by a declaration addressed to His 
Britannic Majesty’s Government in the United Kingdom, Great Britain 
and Northern Ireland. 


ARTIOLE XXVI. 

The present treaty, of which the French and English texts are both 
authentic, shall remain deposited in the archives of His Britannic Majesty’s 
Government in the United Kingdom. Duly certified copies thereof shall 
be transmitted o the Governments of all the high contracting parties. In 
faith whereof the above named plenipotentiaries have signed the present 
treaty and have affixed thereto their seals, 

Done at London, the 22d day of April 1930. 








Speeches of Principal Delegates to Naval Arms Conference 
Which Featured Closing Session in London at Which 
Treaty Was Signed. 

The closing session of the Naval Arms Conference at 
London on April at which time the naval limitation 
treaty was signed by the representatives of the five par- 
ticipating powers, was marked by addresses by the principal 
delegates to the conference, these addresses as transmitted 
from London by the Associated Press and given in the 
New York “Times” follow: 


» 





——— 


PRIME MINISTER MacDONALD OF GREAT BRITAIN, 


Gentlemen, we have now gone as far as we can at present and we 
have met together this morning to gather our points of agreement and 
embody them in a treaty. 

Compared with Washington or Geneva we have progressed very far; 
compared with our desires we are still short. This is but another 
stage and the work will have to be continued. 

We must go on attacking problems which have baffled us. Upon one 
thing we can congratulate ourselves. Every one who has taken part 
in this conference knows how again a mistaken word or awkward han- 
dling could have created troubled situations which would not have been 
allayed speedily. 

Yet we part today in a spirit of active good-will, determined to make 
this a beginning and to use every means which offers itself to make a 
five-power treaty a reality. 


Sees Much Accomplished. 


The conference has done a great work. We have secured a three- 
power agreement on a building program, no mean or unimportant 
achievement, with other points embodied in the treaty which repeatedly 
have defied solution and have brought conference after conference to 
naught. 

On the apparently simple matter of settling the method by which 
relative strength of neighbors may be agreed there have been insoluble 
differences of opinion. 

That is gone. We have stopped the replacement of battleships and 
have reduced their number. We have limited the tonnage of auxiliary 
craft. We have shown how equipment building and replacement fleets 
can be brought within the realm of international order. We have 
proved how, when the world likes, the menace of arms can be removed 
by regulating their development. 

True, the work has been but partially done, but all great advances 
of this kind must be in stages and we have gone much further than 
has as yet been possible. Figures have been published already show- 
ing the reductions in building and savings in cost which resulted from 
our negotiations, but I doubt if the public have appreciated how much 
in this respect has been effected. 

There are definite programs arranged to be built as well as ships 
actually built and reductions in these programs are almost as valuable 
as a scrapping of ships. We find the world’s navies at a point of 
serious and dangerous expansion. Competition had begun and nations 
were at the fatal moment of once again, by a process of mental delusion, 
reducing their security against war by increasing their armament. 

So long as that will-of-the-wisp is followed conferences like this must 
fail, or at any rate can but partially succeed. We must be content to 
go on strengthening the new mentality of peace and applying it step 
by step in further and further reductions. This treaty carries us to 
1936, when further progress in the same direction ought to be possible. 

The British Government place a very high value on the Paris pacts 
and the treaties for peaceful settlements of disputes and they there- 
fore made an offer to come to an agreement upon all-round reduction 
in naval strength from battleships to submarines in such a way as not 
to entail loss of security upon any nation. 


European Situation Harder. 


Such an agreement has been come to between the United States, 
Japan and ourselves, but the European situation was harder to resolve. 
Until it is resolved and an agreement is come to regarding it every 
bond in its limited scope must have the protection of a safeguarding 
clause such as that in the treaty which we sign today. 

But I wish to say this about that clause. It is not put in as an easy 
way to get around the treaty. I hope it will never be used, but if it 
has to be that will only happen after every effort has been made to 
avoid it. Only when it is apparent that, owing to ships built, building, 
or definitely authorized by any power or powers, our naval position is 
so affected that it is impossible for this country to rest in peace of 
mind upon the figures embodied in part three of this treaty—only then 
shall this protection clause be thought about. 

The British Government are ready now and always will be to strive 
with might and main to prevent this arising and we have every hope 
that as a result of the conversations after adjournment of this confer- 
ence an understanding will be arrived at that will make any use of it 
absolutely umnecessary. 

I will appeal to public opinion of Europe to range itself behind those 
who are to conduct these further negotiations so that with as little 
delay as possible they may terminate in agreements on limitation and 
reduction which can be fitted into the treaty now opened for our 
signature. 

It cannot be said too often that no one nation can take the way to 
disarmament, for that can be done only by international agreement. 
The way to disarmament is not easy. To pass resolutions about it is 
good, but sooner or later we must face numbers of tons, classes of 
vessels, sizes of fleets and somebody must undergo the tiresome drudgery 
of settling complicated technical details. It has been our lot for many 
weeks now to be engaged upon that essential but somewhat uninspiring 
task. That is the only work that will bring us to the end desired. 

We must be patient with each other so long as the quest of an agree- 
ment is being pursued. During these days we have come to understand 
each other's difficulties, and in this matter understanding is the first 
stage of success. 

We have also become far more than fellow-negotiators; we have 
become friends, and I believe that now, for the time being, go our 
several ways feeling that the business that has brought us together 
is of the highest international import and relates to a cause which 
we wish to continue to serve. 

I have to thank you all for both forbearance and helpfulness. You 
have all, experts and delegates alike, conspired to make my work easy 
and to overlook and overcome my faults. 

The Americans, headed by Mr. Stimson, with their enthusiasms have 
been delightful colleagues and have helped us over many a difficulty. 


Japanese Efforts Lauded. 


The Japanese, led by Mr. Wakatsuki, have been stout defenders of 
their national needs and yet loyal colleagues in the common cause which 
we have been trying to promote. 

The French, with M. Tardieu and M. Briand at their head, in the 
midst of political distractions which for a time unfortunately deprived 
unstinted assistance, 


us of their presence, have given us and even 
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though their circumstances have forbidden them to come to complete 
agreement as yet they have displayed the very best evidence that they 
are heart and soul as ever enlisted in the cause of peace and that they 
go from here only to continue negotiations determined to bring them 
to a successful ending. 

The Italians, whose chief spokesman, Signor Grandi, is unfortu- 
nately unable to be with us owing to illness, have had a difficult part 
to play, and though they were unable to engage in discussions upon 
actual figures they have helped us in every other way and they, too, 
singing not a little of what has been done, go away determined to 
find ways which will ultimately produce an agreement between us all 
and join in the march forward toward European disarmament. 

Around the British Government has been ranged a body of indepen- 
dent representatives of the dominions and India, who, while guarding 
with jealous care their independent position, have shown a sleepless 
anxiety to maintain that unity and counsel which was necessary for 
general agreement. 

Nor must I omit to thank that fine body of experts and secretaries 
whose knowledge and experience have been at our disposal and who 
at all hours have been at our service. 

To one and all, as chairman of the conference, I tender my most 
grateful thanks. 

Gentlemen, I believe we have done a work that will follow us. I 
believe that the London conference of 1930 has laid foundation stones 
upon which others will build with thankful hearts, and that we can 
suspend our labors for the present and bid each other bood-bye, carry- 
irfg away with us not only a signed treaty but the most precious of all 
factors in international peace—sterling good-will and mutual friendly 
understanding and respect. 





SECRETARY OF STATE STIMSON OF WU. S. 


Mr. Chairman, I wish to congratulate you on the successful conclu- 
sion of this naval conference and to take occasion at the same time 
to thank you for the sterling qualities of your leadership which have 
contributed so effectively to that end. 

I do not propose to elaborate on this subject, but I cannot refrain 
from a personal word to tell you how deeply we appreciate the un- 
wearying patience, skill and tact with which you have led us through 
these difficult weeks. We are also very grateful for the considerate 
hospitality of your government, particularly since it has been clear 
throughout that it was no perfunctory hospitality but an expression of 
your genuine and friendly desire to make us feel at home. 

We sign this treaty with the realization that it fixes our naval rela- 
tionship with the British Commonwealth of Nations upon a fair and 
lasting basis and that it is equally advantageous to us all. It also 
establishes our naval relationship with our good neighbors across the 
Pacific and insures continuous growth of our friendship with that 
great nation toward whom we have drawn to look for stability and 
progress in the Far East. 

We are happy to have participated with France and Italy in the 
solution of some of the important general problems and to have had 
the pleasure and benefit of constant association with their delegations. 
We are glad to know as we separate that it is their purpose to con- 
tinue their discussions in the hope of soon completing a five-power 
agreement of naval restriction. 


Good-Will Basic Purpose. 


The fundamental purpose for which we of the American delegation 
came to London was to help in promotion of good relationship between 
the nations of the earth. It is our belief that the limitation of arma- 
ment by mutual agreement is one of the most effective means of increas- 
ing the confidence of each nation in the pacific intentions of every other 
nation. 

We believe that such limitation increases the ability of every nation 
to carry out its own pacific intentions. As we believe that limitation 
of itself increases security, we look forward in the future to a periodi- 
cally recurring conference, confident that in that way we shall obtain 
an ever-increasing security with ever-decreasing armament. 

We believe that naval limitation is one of the most accurate measures 
of the world’s belief in the possibility of settlement of all international 
matters by pacific and rational means. 

Our experience here has strengthened these beliefs. It has increased 
our hopes that civilization will be able to form a habit of settling peace- 
ably questions and controversies which arise between nations and that 
limitation will in the future register this confidence and good-will. 

We have found great encouragement in the sincerity and the spirit 
of fair dealing with which we have been met by our colleagues of the 
other delegations, and our belief in the possibility of future progress 
rests quite as much upon the spirit shown by the conference as upon 
its actual accomplishments. 

We have tried in all our negotiations to be clear and frank and 
friendly toward all, and we have endeavored to achieve a sympathetic 
understanding of the problems of every other delegation. From all’ 
these delegations we have received the utmost consideration of our 
own problems. 

It has been a fruitful and pleasant experience. In taking our depar- 
ture we pledge you for the future, as we pledged you upon our arrival, 
our utmost cooperation toward the achievement of the great ends which 
brought us here. 

HS 


FOREIGN MINISTER BRIAND OF FRANCE 


When they accepted the invitation to participate in this conference, 
the Government of the French Republic fully understood the scope, 
interest and difficulty of the venture, which really meant a new step 
forward toward the organization of world peace. 

The whole external policy of the French Government has been one 
of ceaseless effort toward that goal. Because of this they felt com- 
pelled to reiterate in very clear terms the conditions which must neces- 
sarily be fulfilled in order to reach a solution of such a vast problem— 
that is, the organization of international security. 

The French memorandum of Dec. 20 stated “that the general techni- 
cal agreement on armaments must be preceded by political agreement.” 
Therefore it indicated the conditions under which the government of 
the French Republic should take a useful part in the work to be car- 
ried out in London. 

Was not the fact of connecting reduction of naval armaments with 
reciprocal guarantees of security equivalent to bringing back the ques- 
tion to its essential basis? 





Far from being prompted by selfish motives, was it not in very large 
measure acting for all in the interest of community of nations? France 
never asked, never sought, guarantees for herself alone. She always 
had in mind the security of all nations which are called upon to lend 
each other mutual assistance in order to prevent war or strive against 
it; she has always thought that such mutual guarantees would bring 
about simultaneous reduction of armaments, different from former mili- 
tary alliances or groups of alliances which had actually led to increase 
those armaments. 

Thus she remained true to the ideas which had always guided her 
pacific action and to which other observations contained in the memo- 
randum of Dec. 20 bear witness: In particular, those of connecting the 
work of the conference and that of the Geneva preparatory commission, 
and once more bringing to light the principle of interdependence of 
armaments. 

Having been closely connected with all the peace work which brought 
about the covenant of the League of Nations, the Locarno agreements 
and the Paris pact as its first results, France wanted to show how 
much importance the progress made in the development of mutual con- 
fidence had for her. 

Notwithstanding the temporary check in Geneva in rational organiza- 
tion of security and her heavy military responsibilities in several over- 
seas territories, she did not hesitate, ahead of the conclusion of a 
general convention, to reduce her armaments as far as she thought 
compatible with her own security and the necessities of her own inter- 
national obligations. 

In particular, as far as the French navy is concerned, the French 
delegation has already during this conference had the opportunity of 
showing this clearly with the help of figures. 

On the other hand, the French delegation has shown its keen desire 
in finding, by means of effective improvement of international security, 
all possibilities of wide agreement for the general reduction of naval 
armaments. 

It is quite natural that the views of various countries represented 
here should have been such as to show that these countries were not 
equally ready to pursue such wide debate to its logical conclusions, 
and this could in no way justify a feeling of discouragement. 

If on one hand, indeed, it is futile to ignore the limits of what is pos- 
sible, we can at least, on the other hand, consider this limit as pro- 
visional. 

We may have come against temporary difficulties which did not allow 
us immediately to reach as wide a solution as we might have wished it 
to be. At least, we have loyally collaborated in efforts toward partial 
settlements, the scope of which must not be underestimated. We feel 
fully justified in having persevered when we see the results of our 
deliberations as embodied in the treaty which we are signing today. 


Divergence Disappears. 

Fundamental disagreement between two delegations on naval questions 
had paralyzed the work of the Geneva preparatory commission, This 
divergence has now disappeared, and an agreement of principle reached 
on methods of limitation has already been put into practice in the most 
useful manner. 

We now have machinery which, if manipulated with necessary elas- 
ticity, will enable a greater number of States to sign a convention for 
the limitation of naval armaments. 

We can also congratulate ourselves on having reached agreement on 
various technical points: In particular, on rules governing the use 
of the submarine weapon and on the institution of a naval holiday for 
capital ships as from 1931. 

Those of us whose countries are members of the League of Nations 
are particularly glad of such a balance sheet, since those agreements 
will facilitate execution of obligations imposed on them by the cove- 
nant. 

Three powers have been able to do even more; within the sphere of 
political conditions in which they find themselves as a result of existing 
treaties, and after long preparation, they have been able to adjust their 
special needs and fix the tonnage of their respective fleets. 

The French delegates will certainly not be backward in tendering the 
representatives of the British Commonwealth of Nations, the United 
States of America and Japan the cordial and hearty congratulations to 
which they are entitled. 

However, as you know, these congratulations are mixed with deep 
regret at not having had more general agreement, 

No one regrets the reason for which such extension is impossible 
more than the French Government, and they will make all possible efforts 
at least to reduce the duration of this relative impossibility. 

The conference remains open and diplomatic efforts will continue in 
order to settle this last difficulty. The French Government can never 
believe that two great and friendly nations, moved with sincere desire 
in conciliating their respective preoccupations and loyally decided to 
make all their efforts in order to reach this goal, should not be able 
to achieve complete agreement, thanks to objective effort, with the 
help of a little reciprocal comprehension and mutual confidence which 
they owe each other. 

The complementary agreement reached by the three of us is too 
precious a contribution to the general maintenance of peace for France 
and Italy not to have a very keen desire to extend it, their endeavors 
having always been associated with all this kind in the past. 

In the meantime, the French Government will show all possible good- 
will in order to facilitate the putting into force of this agreement. We 
have no doubt that the Italian Government is similarly disposed. 

Thus will once more be reaffirmed between the nations here repre- 
sented an enduring moral solidarity, the maintenance of which will 
perhaps appear as a capital fact arising from this conference. It is this 
solidarity, reinforced by the test to which it has been put, which shows 
us what henceforward will be our common duty. 

Standing before the nations of the earth, we declare our faith in 
it as a promise and token. We realize the full strength of it as well 
as the obligation it lays upon us. Never was a covenant signed and 
sealed more freely, more sincerely, since it means the carrying out 
under the eyes of attentive nations the most sacred of all enterprises; 
the common pursuit, for maintenance of peace, is the duty of each of us. 
of us.”’ 





ADMIRAL SIRIANNI OF ITALY 


On behalf of Signor Grandi, the head of my delegation, who, much 
to his regret, has been unable to attend this ceremony, I have the 
honor to express the satisfaction of the Italian delegation for the agree- 
ments arrived at by the conference. 
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"We consider these agreements and the negotiations leading thereto 
not only from the point of view of results actually achieved but like- 
wise from that of future results, namely, of the more extensive reduc- 
tion which should follow—not alone in the domain of naval armaments 
such as decided upon by us today. 

The negotiations of the last three months brought to light many dif- 
ficulties which beset the realization of a plan of veritable disarma- 
ment, They have at the same time proved the necessity to pursue 
our efforts toward that goal. Public opinion the world over, or at 
any rate its best exponents, have given us unmistakable evidence of 
their decided will and confident expectation of a satisfactory solution 
of the problem of disarmament. 

It appears clearer every day that if we do not wish to jeopardize the 
work of peace and reconstruction, both national and international, so 
laboriously proceeded with since the war, armaments should be reduced 
in an ever-increasing measure until disarmament has become a concrete 
reality. 

In the present occasion our wishes are more than ever father of 
our thoughts. This, however, should not blind us to the extent of 
ignoring the task yet to be achieved. Nevertheless, we may note with 
sincere satisfaction,-as I said at the beginning, the progress realized in 
this direction by the agreement reached between the delegations of 
the United States of America, the British Commonwealth of Nations 
and Japan. Hence we heartily echo the expressions of satisfaction 
voiced with such authority by preceding speeches, 


Congratulations to Colleagues. 

On behalf of the Italian delegation I wish to congratulate our dis- 
tinguished colleagues on the results obtained. On behalf of my 
government I also tender sincere congratulations to the governments 
of those great nations. 

At the same time I anticipate with pleasure the day in which negotia- 
tions betwen Italy and her great and friendly neighbor, resumed with 
a firm will to succeed, will likewise bring about an agreement com- 
pleting the one now concluded between the United States, the British 
Empire and Japan. 

I would also like to refer to another part of the agreement which 
we are presently to sign—to the provision concerning the naval holi- 
day in the replacement of capital ships. May I be permitted to recall 
here that a proposal for such a naval holiday was put forward as far 
back as 1928 by the head of the Italian Government? 

We are happy to note that the idea has today materialized; we 
shall be happier still if the holiday which is to last until 1936 be pro- 
longed and rendered permanent so as to lead to the gradual abolition 
of capital ships. This might pave the way, we sincerely hope, to fur- 
ther reduction, covering also other classes of vessels, 

After statements made before and in the course of the present 
conference and after what I have just said, there is no need for me 
to emphasize the spirit with which my government and my country 
consider the question of disarmament. 

The Fascist conception of this problem has always moved in the 
same definite line. We favor reduction of armaments to the lowest 
possible level; we desire armaments to be purely defensive. Any initia- 
tive toward such an end will meet in my country with a sincere and 
cordial response. 

Before concluding I have yet a pleasant task; I wish to assure you 
also, on behalf of the head and the other members of my delegation, 
that we carry away with us a most agreeable recollection of the relations 
entertained with our colleagues of all the other delegations in the 
course of the past three months. I wish further to tender our thanks 
once more to the city of London and the entire British nation for their 
hospitality. 

Let me finally express to the Prime Minister, the distinguished chair- 
man of our conference, our grateful acknowledgment and sincere 
admiration for his sagacious and indefatigable activity for the promo- 
tion and success of our labors, 

REIJIRO WAKATSUKI OF JAPAN 

On behalf of the Japanese delegation I wish first of all to thank the 
chairman most heartily for his splendid statesmanship, kindliness and 
the forbearance with which he always steered the deliberations of the 
conference and which has been most essential in bringing about suc- 
cessful solution of so many complicated questions. 

I thank our foreign colleagues for their earnest, loyal cooperation 
and for their true friendship. Our thanks further are due to the people 
of London, of whose hospitality we have been fortunate recipients 
during our stay, and last but not least, to his Brittanic Majesty’s Gov- 
ernment for its initiative in calling this conference and for its many 
courtesies which have so greatly facilitated our labors. 

At this juncture I am happy to say that, eager to carry out the 
noble spirit embodied in the Pact of Paris, which has established for 
all time the principle of doing away with war, and of realizing the 
surpassing importance of consolidating peaceful and friendly relation- 
ships among nations by concluding an agreement on limitatio and reduc- 
tion of naval armaments, Japan has done, and been only too glad to 
do, all within her power at this conference. 

Needless to say it is important that in an agreement on disarmament 
the matter of national safety should be taken fully into consideration. 
As I had several opportunities to state in and out of the conference 
it always has been the policy of the Japanese Government to maintain 
a minimum of naval strength sufficient for defensive purposes and for 
fulfilling her obligations in maintenance of general peace in the Far 
East—a strength that would in no sense arouse apprehensions in the 
minds of other nations. 

Such has been and will always be our national attitude. If, there- 
fore, the present treaty were to regulate the situation for too many 
years to come the Japanese people might entertain feelings of inse- 
curity as to their national defence. 

But in view of the fact that the present agreement is binding upon 
the powers concerned for only limited duration, until the end of 1936, 
and the naval strengths to be held by the powers thereafter are to be 
reconsidered at the next conference, Japan, from her ardent desire to 
see the cause of peace promoted, and from her conviction that the con- 
clusion of a treaty like the present will naturally strengthen the sense 
of national safety, and in a spirit of accommodation and harmony, has 
gladly agreed to the present treaty. 

Reservation for Next Policy. 

The Japanese Government, therefore, considers it important that 
while the naval strength of Japan as now agreed upon, especially in 
cruisers carrying 8-inch guns, and in total tonnage, in case the right 
of option is exercised, is not limited beyond the life of the present 


treaty, it is explicitly understood among the signatory powers that its 
stipulations will be entirely without prejudice to our attitude at the 
conference to follow. 

A great and unprecedented thing has been accomplished, in that for 
the first time in human history all important fighting vessels have been 
placed under restriction. What was sown at Washington has been 
reaped at London. 

There is no doubt that the present treaty will prove to be a historic 
and lasting monument on the path of peace and human progress. 
Embodying, as it does, the spirit of frank and friendly cooperation so 
admirably demonstrated by the participating powers it will put an end 
to damaging competition and suspicion, and by reinforcing interna- 
tional accord and comradeship will, I am convinced, create a favorable 
atmosphere in which hereafter all the powers may meet to promote 
further the tremendous task of fdisarmament. 








Secretary of War Stimson in Radio Message From London 
to Associated Press Expresses Belief That as Result of 
Naval Arms Conference Peaceful Methods of Diplomacy 
Will Eventually Replace War. 

In a message over the radio from London to the Asso- 
ciated Press at its annual luncheon at the Hotel Commo- 
dore, New York, April 21, Secretary of State, Henry L. 
Stimson, spoke of his participation in the London Naval 
Arms Conference and stated that “the past fourteen weeks 
have given me more confidence in my belief that the peace- 
ful methods of diplomacy can eventually take the place of 
war than anything I have witnessed since the last war 
drew to a close.” Secretary Stimson went on to say that 
“this confidence is based on the fact that limitation of 
arms gives us an affirmative plan for promoting good rela- 
tions.” He further said “the hard work and constant 
vigilance which will translate good intentions into prac- 
tical realities can be accomplished and are being accom- 
plished by naval limitation.” “This to me” said Secretary 
Stimson in conclusion “is the significance and encourage- 
ment of the conference we have just been through.” During 
the course of his remarks Secretary Stimson said that “the 
message which I should like to make clear to you all today 
is that the success of the London naval conference is 
necessarily related to the success of the Kellogg pact. The 
good resolutions of that pact can not stand alone. They 
must be followed by national effort, prompt, constant, unre- 
mitting effort to make them good, and no line of effort 
offers a better earnest of its success than the line of naval 
disarmament.” Secretary Stimson’s address follows: 

Mr. Noyes and Gentlemen of The Associated Press: : 

When I had the pleasure of meeting the directors of The Associated 
Press last January at the dinner given by Mr. Ochs I warned- you 
that the London Conference would be a prosaic performance. I prophe- 
sied that what it lacked in drama it would make up in length. I 
think you will agree with me that my prophecy has been fulfilled. : 

Yet because it has involved tedious and necessarily private negotia- 
tion it would be a great error to jump to the conclusion that it does 
not contain dramatic promise for the future. As a matter of fact, the 
past fourteen weeks have given me more confidence in my _ belief 
that the peaceful methods of diplomacy can eventually take the place 
of war than anything I have witnessed since the last war drew to 
a close. This confidence is based on the fact that limitation of arms 
gives us an affirmative plan for promoting good relations. Merely 
negative opposition to war is not sufficient. Progress in civilization 
comes only from the affirmative cultivation of habits of good-will. : 

Nearly two years ago the nations of the world met together at Paris 
and signed a document containing a good resolution of epoch-making 
importance. That was the so-called Kellogg-Briand pact in which the 
nations renounced war as an instrument of national policy, and agreed 
in future to solve their controversies only by pacific means. That 
instrument proposed a new era. It laid down a new international 
policy and it had behind it a general and overwhelming popular 
support. But such a proposal cannot be made and then left alone to 
hatch. New eras do not come out of old conditions merely by a new 
edict or a good resolution. 

In order to reach a condition when no nation will resort to war 
as an instrument of national policy there must be established a larger 
measure of confidence than now exists in the ability of the different 
nations of the world to maintain their pacific intentions under all 
the temptations and circumstances which are sure to confront them. 

History shows us only too clearly what will happen if we leave the 
old conditions unchanged. Affirmative constructive steps must be taken 
to carry out our good resolution and to begin the evolution in mutual 
confidence and good-will upon which the success of our resolution 
depends. Otherwise the failure of our good resolutions may produce 
a condition worse than if they had never been made. 

Last Spring President Hoover wisely decided that one of the most 
important of such constructive steps was a move toward naval limi- 
tation. 

He realized that if the nations mean the Kellogg pact literally they 
must now allow conditions to arise that will jeopardize their promise. 
The first method to that end is an agreement on limitation of arma- 
ments. That is a clear and positive test of a national intention to 
maintain pacific relations under all circumstances. Such an agreement 
by its very nature precludes the idea of war as an instrument of 
national policy. For no nation is likely to agree that its neighbors 
shall have a navy large enough for such a purpose. 

One of the surest tests, therefore, of the effectiveness of the Kellogg- 
Briand pact is the progress which is being made in the limitation of 
armament. Limitation of armament is a barometer or gauge of the 
development of confidence between nations which will enable them to 
deal with each other wholly upon an amicable basis. It is for this 
reason that my experience in the naval conference has given me so 





much encouragement. This encouragement is not based solely on an 
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appraisal of just how much has been accomplished in the particular 
treaty which we are signing, but also upon the demonstration which 
this treaty affords that the process of limitation can be acrried further 
in the future. 


Work of London Conference. 


The work of the London conference has really comprised two quite 
separate naval problems—the problem of the relations between the 
navies of the United States, Great Britain and Japan on the one hand, 
and the problem of the relations between the navies of Great Britain, 
France and Italy on the other. 

These are quite distinct problems. The first of these has been 
solved. This is a great achievement in itself and fruitful of great 
benefit to the general conditions of the world for the future. But it 
is a far simpler problem than the other because the naval relation of 
three countries, separated by such great oceans and wide distances as 
separate Great Britain, the United States and Japan, are necessarily 
less complex than the naval relations of the great powers of Europe. 
The latter are complicated by many conditions from which the former 
are entirely free. 

Furthermore America’s isolated and advantageous position and the 
national security which this position affords imposes upon us the 
duty to lead in the limitation of armaments and to refrain from criticiz- 
ing others less fortunately placed. 

In the second of these problems—the problem of the relations of 
the navies of Great Britain, France and Italy—valuable discussions 
have been had and the underlying questions upon which a final solu- 
tion must rest have been explored and clarified. In much of the dis- 
cussion, members of the American delegation have been privileged to 
sit as friendly observers, watching the development and clarification 
of these underlying questions. The discussion has not merely in- 
volved a negotiation about the size of navies or the types of ships. It 
has been a study and debate concerning the political questions which 
govern the relations of these three nations of Europe to each other. 

Into these political questions it has not been America’s business to 
enter. But sitting on the sidelines it has been quite evident that the 
result of the conference has been to clarify issues and make their 
solution in the future more possible. In this way a long step for- 
ward has been made toward ultimate limitation by those nations which 
have not yet agreed on a complete limitation of their navies. 

This came not only by clarifying the results of their discussion but 
by the patience and good temper in which those discussions were car- 
ried on, This has been a good augury for the prospects of their final 
success. They are separating now full of determination to grapple 


with these problems as they now stand revealed and to finally solve 
them. 


Success of Conference Related to Success of Kellogg Pact. 


In summary, the message which I should like to make clear to you 
all today is that the success of the London naval confcrence is neces- 
sarily related to the success of the Kellogg pact. The good resolu- 
tions of that pact cannot stand alone. They must be followed by 
national effort, prompt, constant, unremitting effort, to make them 
good and no line of effort offers a better earnest of its success than 
the line of naval] disarmament. In selecting that line, President Hoover 
laid his finger upon the best method of insuring that our solemn promise 
of two years ago should be fulfilled. 

There are but two possible roads to travel. One is the road of 
competitive armament and this, whether accompanied or unaccompanied 
by good intentions, will lead to war. The other is the way of limita- 
tion with its constant effort to forestall war by creating such confidence 
and friendliness between nations as will prevent the seeds of war from 
growing. 

We have now before us not only a definite objective but a concrete 
method of going at it. There is something to work on, to get our 
teeth into. The hard work and constant vigilance which will translate 
good intentions into practical realities can be accomplished and are 
being accomplished by naval limitation. This, to me, is the significance 
and encouragement of the conference we have just been through. 








President Hoover to Submit Naval Arms Treaty to Senate 
as Soon as Received From Abroad. 

Reporting that informal announcement was made by 
President Hoover on April 22 at his semi-weekly press con- 
ference in Washington that he intends to submit the Lon- 
don naval armament treaty to the Senate as soon as the 
American signature copy had been brought back to the 
United States by Chairman Stimson of the American dele- 
gation the Washington correspondent of the New York 
“Times” on April 22 added in part: 


This means that an effort will be made to have the treaty ratified 


during the current session of Congress, which has been tentatively set 
for adjournment on June 15. 





Whether action is possible that quickly is problematical. Considerable 
difference of opinion exists among Senators as to when a final vote 
may be expected. 


Senate Leaders Consulted. 


The President explained to his newspaper visitors that his decision 
to transmit the treaty to the Senate as soon as the official copy was 
brought to Washington was reached after consultation with Senate 
leaders. Heretofore, there has been some Senatorial opposition to hay- 
ing the treaty brought up in the Senate for disposal at this session, but 
the leaders were willing to conform to the President’s desire and will 
seek to obtain a vote on a motion to ratify instead of permitting the 
treaty to lie over until the next regular Congressional session, which 
will not begin until December. 

The schedule of the returning American delegation calls for its arrival 
in Washington on April 30, so it is expected the treaty will be laid 
formally before the Senate in the first week in May. 

Outside of the fact that considerable business remains for the Senate 
to transact before adjournment, and it is estimated this will take until 
the projected time of final adjournment almost two months hence, a 
prospect of delay in bringing the treaty before the Senate for consid- 
eration is furnished by the decision of Senator Hale, chairman of the 
Committee on Naval Affairs, to have hearings on the treaty to ascertain 
its effect on the American Navy. 

His plan to hold hearings, at which many naval experts are expected 
to appear, is looked upon as hostile to some of the most important pro- 


visions of the treaty. It is believed long hearings might prevent action 
on the treaty at this session. 


Borah Will Seek Speed. 

Senator Borah, chairman of the Committee on Foreign Relations, to 
which committee the London treaty will be referred for consideration 
and report, said today, after having been informed that President 
Hoover had made known he would transmit the treaty to the Senate 
when it was brought from London he would seek to have the Foreign 
Relations Committee report the treaty to the Senate with as little delay 
as possible. It was probable, said Senator Borah, that his committee 
would have hearings on the treaty, with high ranking officers of the 
navy appearing for examination. 








President Hoover In Message to Associated Press Com- 


mends Its Service in Reporting the Naval Arms Con- 
ference. 


Complimenting the Associated Press on the service it 
rendered in reporting the course of the Naval Arms Con- 
ference in London, President Hoover in a message to Presi- 
dent Frank B. Noyes read at the annual meeting of the 
Associated Press in New York on April 21 declared that 
the latter played a large part in the success of the confer- 
ence “by giving all our people an instant and comprehensive 
knowledge of the facts, and thus enabling the nation itself 


to share in these negotiations.” The President’s message to 
Mr. Noyes follows: 

“Frank B. Noyes, 

‘President, Associated Press. 

“T would appreciate it greatly if you would extend my greetings to 
the annual meeting of The Associated Press. It is a great institution 
which daily renders intellectual service to the American people with 
that fine impartiality and reliability that have given it high distinction. 

“It is a marvelous advancement of science that enables you to listen 
to an address from London by Secretary Stimson. The work of Secre- 
tary Stimson and his colleagues at the conference has been carefully 
transmitted over the wires of The Associated Press day by day for the 
last four months and thereby the American people have gained an 
appreciation of the problems which the conference has undertaken to 
solve and the difficulties they have met and the success that has 
resulted. 

“Their achievement marks another great step in the maintenance of 
peace. Only the utmost courage and tenacity of the eminent men com- 
prising all the delegations at London could have brought to so difficult 
a problem a solution fruitful of so many blessings. 

“The Associated Press and other press representatives have con- 
tributed materially, for such negotiation in these times is not alone the 
work of the delegation, it must be responsive to national instinct and 
national inspiration. Peace is fundamentally a state of mind and a 
resolve of will of the whole people. Therefore the fidelity of the press 
representatives in reporting the course of the conference has played a 
large part in its success by giving all of our people an instant and 
comprehensive knowledge of the facts, and thus enabling the nation 
itself to share in these negotiations. 

“T wish to compliment The Associated Press on the service it has 
rendered. 


“HERBERT HOOVER.” 
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Indications of Business Actwity \ 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 25, 1930. 

Weather conditions have affected trade unfavorably. It 
has been too cold in the Northern and Eastern parts of the 
United States. This has cut down business in both whole- 
sale and retail lines. Seasonable goods of course have not 
been so readily salable. Moreover the Easter season is past. 
Summing up the business of the country it is partly quiet 
and partly onafairscale. It is certainly nothing remarkable. 
Of iron and steel the production has increased somewhat, 
with more or less demand from the automobile trade. In 
heavier implements and the pipe business the sales have been 





on quite a liberal scale. There is a larger production of tile, 
auto-bodies and parts. This at least is suggestive. Follow- 
ing the recent decline in copper there has been some reduction 
in wages in that industry. Trade in shoes, clothing and 
spring goods, as might have been expected, under existing 
weather conditions, has been on asmallerscale. The sales of 
eotton and silk goods at Chicago have, for an exception, 
increased from special causes. On Thursday there was a 
better business reported in print cloths here, and also in 
some other cotton goods, accompanied by advances it seems 
of \% to We. But in general the condition of cotton textiles 
is such that the talk of curtailment of production grows 
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louder. In fact it is announced that about a dozen mills, 


mostly in the Carolinas, but including some in Georgia, 
have decided to work only two weeks a month during May 
and June and part of July. Of course this is a curative 
process. It will stop the piling up of stocks. It will tend 
to reduce stocks and in the end stimulate trade and possibly 
increase profit margins. Wool has been quiet and only 
fairly steady. There seems to be no particular improvement 
in the woolen and woolen goods trade. With the opening of 
Lake navigation coal business has increased somewhat. 
Southern Illinois mines are said to be taking contracts for 
next season much earlier than they did last year. Light 
hardware has areadier sale. Tin, lead and zinc have recently 
declined. Finished steel prices seem none too steady, 
owing to rather keen competition for whatever business is 
going. Pig iron has been in the main dull and unchanged. 

Cotton had an interesting week, owing to the pinch in May 
which with July has been increasing its premium over the 
next crop months. The Farm Board is still at the helm 
and largely dictates prices for May and July. To-day the 
first of the May notices appeared, amounting to 227,500 
bales, followed by a decline of $1 to $1.50 a bale. But on 
the whole the market acted very well and curiosity is agog 
as to what will happen to the July delivery when trading in it 
begins in earnest. The Farm Board is said to be heavily 
long of July delivery and of course somebody sold the cotton. 
The total short interest in July, trade and speculative, is 
said to be large. The peculiar thing about the trading in 
May cotton is that most people have had an idea that 
delivery of better cotton than the % inch legal sort has been 
unavoidable on the May contract and may continue to be 
on the July. The price of the old crop ended this week at 
a small net advance while the new crop was about $1 a bale 
net lower. Meanwhile spot cotton is very dull and the ex- 
ports are poor. Lancashire, England, is hard hit by the 
political outbreaks in India, accompanied by loss of life. 
The serious persistence of these troubles is exciting the Lon- 
don press, as they are spreading all over India, and have 
now reached some of its more warlike population, like the 
Sikhs. 

Wheat has declined 4 to 5 cents, mainly owing to beneficial 
rains in the Southwest, but partly, it seems, because of 
erroneous reports that the Farm Board was selling futures. 
It seems to have got rid of most of its hard winter wheat on 
the seaboard by selling it for export, but beyond this it 
does not appear to have done any selling at all. In the 
middle of the week there was an excellent export trade in 
wheat in which our durum and hard wheat had a 50% share. 
But to-day export trade was dull, foreign markets were weak, 
the East India crop estimates showed a big increase over 
last year and in general there was less snap to the market, 
which accordingly declined. Corn has dropped 2 or 3 
¢cents a bushel as the signs seemed to indieate that the crop 
movement is going to increase while there is no remarkable 
eash demand. Oats and rye declined with other grain 
without showing any striking features. Provisions have 
declined, lard falling some 15 points. Sugar futures fell some 
5 to 8 points, but of late the prompt sugar market has shown 
more steadiness with a slight increase in business. And the 
tone in Cuba is said to be quite unyielding. Coffee on the 
whole has been moderately active, with'some buying attribut- 
ed to the Brazilian Defense Committee, but the trading on 
the whole light, and lacking features of special import. 
Rubber has declined about three-quarters of a cent with 
stocks plentiful, foreign markets a bit weak and the con- 
suming demand here none too good. Cocoa declined 8 to 
10 points. Hides are down 15 to 30 points. Silk fell 
8 to 15 points. 

The output of automobiles in March turns out to have 
been 401,378 cars and trucks, the largest total since last 
September. It exceeded that of February by nearly 24%. 
At the same time it was 31144% under that of March last 
year.Car produetion fell off 344%% and truck 84%% as com- 
pared with 1929. The quarterly output showed a decrease 
of 3114% as compared with the same period of last year, 
but was not much under the production for the same time 
two years ago. Exports of automobiles in February were 
5.2% larger than in January, but it must be added 46.7% 
below that of March last year. 

As for the crops, wheat in the Southwest needs more rain 
and cotton needs it in Texas and to some extent in Oklahoma; 
in fact much of the cotton belt would be the better for rain 
to stimulate germination which is rather slow. 

The stock market has had its vagaries during the week, 
now rising and now falling, and closing to-day at an ir- 





regular late decline after advancing earlier in the day. The 
increase of $92,000,000 in brokers’ loans was something of a 
damper, though it was largely offset by present and prospec- 
tive imports of gold from Brazil of $35,000,000. After all, 
too, the call loan rate is only 314%. To-day’s trading 
amounted to about 4,725,000 shares against 5,232,000 
yesterday. The reactions are evidently due to periodical 
profit taking rather than to any deeper cause, a fact em- 
phasized by the number of new high levels reached to-day 
which was far greater than any new lows. The reduction in 
the Stewart Warner regular annual dividend rate to $1 
compared with $3.50 a share in cash and 8% in stock pre- 
viously was undoubtedly a blow to auto accessory stocks and 
some other stocks which after recent active trading and con- 
spicuous advances acted a bit tired. Rails too were not 
active to-day. But the underpinning of the stock market is 
regarded by very many as sound. Bonds have latterly been 
more active, but at declining prices in many cases, though 
advances appeared in government, oil and amusement issues. 
New offerings are increasing. Prices are of course affected 
by the question of supply and demand. To-day the trading 
was light but the better class of issues were firm, though 
Telephone & Telegraph 44s were not only less active but 
lower. 

In Boston and New England business was said to be on the 
upturn and sentiment is better. It is felt that April and 
May will make a better showing than March. The decline 
in commodity prices seems to have been checked and this 
has stimulated buying. Retail trade as a whole has continued 
to improve. Greenville, S. C., reports said that the Wood- 
side Cotton Mill Co. and the Easley Cotton Mills at Easley 
and Liberty have announced an intention to close down 
completely for two weeks each in May, June and July and 
that the Brandon Mills will be idle every other week. Char- 
lotte, N. C., advices stated that the mills of the Chadwick- 
Hoskins Co. and the Martinsville, Ga. Cotton Mill Co. will 
operate only every other week, effective early in May. 
Charlotte, N. C., wired that yarns this week held around the 
levels of the preceding week. The downward trend of cotton 
futures caused delay among many buyers who apparently 
are always content to stay out of the market. With few ex- 
ceptions curtailment is more drastic than in March and with 
very good business reported in spurts this month, the April 
statistics should be more encouraging. It was announced 
on the 24th inst. that the Jamesville Cotton Mills, James 
ville, 8. C.; Whitney Manufacturing Co., Whitney, 8. C., 
Pacolet Manufacturing Co., Pacolet., 8. C.; Spartan Mills, 
Spartanburg, S. C., Gaffney Cotton Mills, Gaffney, S. C.; 
Hartsville Cotton Mills, Hartsville, S. C., the Monarch, 
Union, Lockhard and Ottaray cotton mills, all of South 
Carolina, will suspend operations every other week. The 
curtailment is to be effective through May, June and part 
of July. The design is to reduce stocks in a dull market. 
Spartanburg, S. C., wired a meeting was called for the 22nd 
inst. to consider further mill curtailment. Reports current 
here from cotton mills are that becasue of poor prices mill 
curtailment may take three forms. First—Definite cutting 
of production by 50% during the next three months; Second— 
operation during alternate weeks only for a similar period 
and third—complete shutdown during the latter half of May 
and June. The mills’ surplus stocks are said by trade au- 
thorities to be large. Berlin cabled that according to the 
German Government the value of retail business in textiles 
during February amounted to 98.8% of the same in that 
month last year. It was said that if the downward fluctua- 
tion of prices had not occurred this business would have 
aggregated 100.6% of last year. 

Sears, Roebuck & Co. report sales for the period from 
Mareh 27 to April 23 of $30,495,295 against $31,950,973 
in the 1929 period, off 4.5%, and for the period from January 
2 to April 23 sales of $110,114,879 against $111,485,251 in 
the 1929 period, off 1.2%. Detroit reported that there is a 
distinct upward trend in the automobile industry and manu- 
facturers of passenger cars generally are showing con- 
siderably more activity. In fact, they say, that the begin- 
ning of the second quarter finds the industry near the levels 
of a normal business year and with April already showing 
excellent over the first two weeks in March, a substantially 
higher total for the months’ output is already assured. 

The decline of wholesale prices which began last August, 
continued into March with a further drop of 1 2-5%. The 
index with average prices in 1926 as 100, stand at 90.8 for 
March compared with 92.1 for February. Since July, 1929 
the high mark of last year, with an index of 98, there has been 
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a decrease of over 7% in wholesale prices. Compared with 
March 1929 with an index of 97.5, a decrease of practically 
7% is shown. Based on these figures, the purchasing value 
of the dollar in March 1929 was 102.6 cents; February 193 
was 108.6 cents and March 1930 was 110.1 cents, compared 
with 100 cents for the year 1926. Wholesale prices fell in 
March said the Department of Labor. The general average 
based on 100 in 1926 was 90.8 against February’s level of 
92.1. Farm products led the drop. Foods, leather, tex- 
tiles and fuel declined. Of 550 commodities 71 had increases. 
London cabled that the press was thoroughly aroused over 
the increasingly dangerous trend of events in India and that 
advices from Bengal, the Bombay Presidency and the 
United Provinces, indicated a determined and bitter hos- 
tility toward the British far surpassing that of a decade ago, 
while the definite tide toward violence is said to be growing 
rapidly. 

On the 23rd inst. it was 30 to 37 degrees here with snow 
flurries. Winter temperatures were sharply felt in central 
and northern New York. It was the coldest April 23rd on 
record here. The abnormal cold accompanied in some places 
by snow, was general throughout the Northern and Eastern 
Atlantic States indirectly causing the deaths of three persons 
in an airplane crash at Attica, N. Y. and hurting business. 
Snow falls in New York State reached 2 to 6 inches. Re- 
ports from Saranac Lake, N. Y. said that four inches of 
snow fell during the night and the mercury dropped to 12 
degrees above zero. At Tupper Lake zero weather prevailed 
and six inches of snow covered a wide area. Paul Smith’s, 
N. Y. had a 12-inch snowfall; Malone, N. Y. had 4 inches. 
At Rochester, N. Y. a temperature of 24 degrees set a new 
low record there for the date. Snow flurries were reported in 
Buffalo. Boston, Philadelphia, Pittsburgh, Washington, 
and many New Jersey communities reported similar con- 
ditions. Much damage was done to fruit and vegetable 
crops in Cambridge and Somerset Counties in Pennsylvania 
when new low temperatures followed a snowfall. Similar 
conditions with attendant damage prevailed in northern 
Delaware and southern New Jersey. In Washington, where 
snow had fallen only four times on or after April 23 since 
1888, there was a brief snow flurry. 

Even in Washington snow flakes fell on the 23rd inst. On 
the 22nd inst. Boston had 30 to 56 degrees; Montreal 30 to 
42, New York 30 to 60, Philadelphia 36 to 62, Portland, Me. 
28 to 44, Chicago 34 to 44, Cincinnati 32 to 52, Cleveland 30 
to 38, Detroit 26 to 40, Indianapolis 34 to 48, Louisville 40 
to 56, Milwaukee 30 to 42, Kansas City 44 to 56, St. Paul 
30 to 44, Oklahoma City 52 to 80, St. Louis 44 to 56, Win- 
nipeg 20 to 44, Los Angeles 60 to 78, Portland, Ore. 52 to 
74, San Francisco 52 to 70, Seattle 52 to 70. On the 24th 
inst. it was 36 to 42 degrees here. To-day it was fair here 
and temperatures were 36 to 51. The forecast was for fair 
Saturday with fresh winds. Yesterday Boston had 34 to 
46 degrees, Montreal 34 to 36, Philadelphia 38 to 46, Port- 
land, Me. 28 to 40, Chicago 36 to 40, Cincinnati 32 to 48, 
Cleveland 36 to 42, Detroit 34 to 50, Milwaukee 36 to 42, 
Kansas City 46 to 62, St. Paul 34 to 52, St. Louis 42 to 56, 
Winnipeg 22 to 46, Helena 48 to 64, San Franciseo 54 to 64, 
Seattle 48 to 64. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Decline in Industrial 


Production—Little Change in Factory Employ- 
ment. 


According to the monthly summary of business con- 
ditions in the United States, issued April 23 by the Federal 
Reserve Board, ‘industrial production decline in March, 
while factory employment and payrolls showed little change, 
and wholesale prices continued to decline.’’ The Board’s 
summary continues: 


There was an increase in construction, as is usual at this season. Interest 
rates continued to decline in the first three weeks of March, but later 
became somewhat firmer. 

Production. 


Production in basic industries declined in March, contrary to the usual 
seasonal trend. Average daily output of steel, coal and copper decreased 
substantially, while output of cotton and wool textiles declined at about 
the usual seasonal rate. Production of automobiles and lumber increased. 

For the first quarter of the year, taken as a whole, output of basic 
industries was considerably smaller than in the unusually active first quarter 
of 1929, and smaller than in any other first quarter since 1925. In the 
steel and automobile industries the output for the first three months, 
though smaller than in 1929, was about the same as in the corresponding 
months of 1928, while in most of the other major industries it was smaller 
than in either of the two preceding years. 

Building contracts awarded increased substantially in March, as is usual 


at this season, according to report of the F. W. Dodge Corp. In compari- 


son with a year ago, a large increase in contracts for public works and 
utilities was more than offset by a decrease in residential building. Average 
daily awards in the first half of April were somewhat larger than in March, 
but continued smaller than a year ago. 


Employment and Payrolls. 


Factory employment and payrolls, which usually increase d:' ring March, 
changed little from February and continued to |e considerably smaller 
than in other recent years. The number of workers employed in the 
automobile industry increased somewhat less than is usual at this season 
and reductions in employment and in earnings were reported in the iron 
and steel, machinery and car-building industries. 


Distribution. 


Freight car loadings, which have been at low levels in recent months, 
did not show the usual seasonal increase during March. Department 
store sales continued in smaller volume than a year ago. 


Wholesale Prices. 


Wholesale prices, which began to decline last Summer, continued to 
move downward in March to the lowest level since 1916, the decline re- 
flecting chiefly sharp decreases in prices of agricultural products. Prices 
of imported raw materials, such as sugar, coffee and silk, fluctuated around 
the low levels reached in February. The price of silver advanced slightly 
from the low point reached early in March. 

In the last week in March and the first week in April there were ad- 
vances in prices of agricultural products, especially grains and cotton, 
while the price of steel declined. On April 15 the price of copper was 
sharply reduced, and in the same week prices of a number of other impor- 
tant commodities also declined. 


Bank Credit. 


At member banks in leading cities total loans and investments increased 
in the four-week period ended April 16, reflecting a growth of $184,000,000 
in loans on securities and of $80,000,000 in investments, offset in part by 
a further decrease of $186,000,000 in ‘‘all other loans.”’ 

Member bank indebtedness at the Reserve Banks and total Reserve 
Bank credit declined further between the weeks ended March 15 and 
April 12, reflecting primarily additional imports of gold from the Orient. 

In the third week of March money rates in the open market reached the 
lowest levels since 1924, but in the next three weeks were somewhat firmer. 
Rates on commercial paper declined to a range of 3% @4% on March 24 
and remained steady at that level; rates on 60-90 days’ bankers’ accept- 
ances were reduced to 244% on March 20, but later advanced to 3%. 
Bond yields, after declining during most of March, increased gradually in 
the first half of April. 

During April the rediscount rates of the Federal Reserve Banks of 
Richmond, Atlanta, St. Louis, Minneapolis and Dallas were reduced to 
4%, the rate prevailing at all of the Reserve Banks except New York, 
where the rate is 3%%. 








Outlook For National Buying Power As Viewed By Silber- 
ling Research Corporation—No General Trade Recovery 
Looked for Before Autumn. 


In surveying the outlook for national buying power 
under date of April 12 the Silberling Research Corporation, 
Ltd., of Berkeley, Cal., says: 


Indications. 


While in some instances the data for measuring the position of buy- 
ing power in various sections of the country are incomplete, the general 
evidence clearly demonstrates that business recovery is yet some dis- 
tance in the future. Our indexes of regional conditions show that the 
recession came somewhat earlier in the southern and western sections 
than in the industrial areas and it is likely that the readjustment ten- 
dency will work itself out in about the same order. But since the bulk 
of the population which creates the aggregate demand for goods and 
services is in the districts where prompt improvement in production, 
trade, and employment is least probable, it follows that premature 
efforts to speed up manufacturing of most commodities (other than 
prime necessities) can result only in a renewal of retrenchment a little 
later on. The persistent quiet and greatly restricted demand for 
goods is noted in many directions. 

The regional survey thus reinforces the conclusions we have derived 
from (1) our general index and forecast of national buying-power, 
(2) the analysis of individual industries, and (3) the commodity price 
outlook; and thus with four lines of impartial statistical approach to 
the problem of marking out the future direction of business condi- 
tions, all pointing the same way, we believe that there cannot be any 
very convincing reasons for expecting general trade recovery before 
the early autumn months. Recent activity in steel and automobiles is 
not likely to be sustained and even somewhat reassuring activity in 
some construction lines is probably little more than the erratic fluc- 
tuating of an industry noted for its short-term irregularity. 


Business Policy. 


We continue, as in recent Reports, to advise a policy of conservatism 
in purchasing and the maintaining of a strong cash position. Sales 
budgets can be stepped up somewhat in the rural sections of the more 
favorable southern and western districts analyzed below, but do not 
expect immediate recovery in demand in the manufacturing cities. 
Well directed advertising during the remainder of the year offers one 
of the best means of sustaining distribution, and improving competi- 
tive position. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 
According to the weekly statement of the Department of 
Commerce, the volume of business for the week ended April 
19, as indicated by check payments, was nearly 7% higher 
than for the previous week but about 8% lower than the 
; same week in 1929. Operations in steel plants during the 





‘ latest reported week were the same as two weeks ago and 
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little higher than one week ago but below last year. Pro- 
duction of bituminous coal was less than last week or the 
same period in 1929. Petroleum production was slightly 
greater than the preceding week and showed a decrease of 
about 2% from a year ago. 

The value of building contracts rose more than 11% over 
the previous week, but was less than for the corresponding 
period of last year. 

The general index of wholesale prices was fractionally less 
than the week ended April 12, and 6% below that for 1929. 
There was very little change in the composite iron and steel 
price from the previous week, but it was more than 6% 
lower than last year. 

Bank loans and discounts in the week ended April 19 
were about the same as the week before. Prices for stocks 
remained about the same for both periods, while bond 
prices were very slightly below last week and fractionally 
higher than in 1929. Interest rates remained unchanged 
from a week ago but still about 50% lower than a year ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25—100.) 





1930. 1929. 





Apr.| Apr. .||] Apr., Apr.| Apr. ° 
19. 12. 5. 29. 20. | 13. 6. 30. 


Steel operations..__..........--|--. --|100.0} 98.7}100.0 
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Continued Decline in Wholesale Prices in March. 

The recession of wholesale prices which began in August 
1929 continued into March with a further decline of 1 2/5%, 
according to information collected in the leading markets of 
the country br the Bureau of Labor Statistics of the United 
States Department of Labor. The Bureau’s weighted index, 
with average prices in 1926 as 100.0, stands at 90.8 for 
March compared with 92.1 for February. Since July 1929 
the high mark of last year with an index of 98.0, there has 
been a decrease of over 7% in wholesale prices. Compared 
with March 1929, with an index of 97.5, a decrease of prac- 
pasigeed 7% is shown. Based on these figures, the purchas- 

g value of the dollar in March 1929 was 102.6c.; February 
198 30 was 108.6c., and March 1930 was 110.1¢c, compared with 
100.0c. for the year 1926. All the major groups of com- 
modities declined from February to March, with decreases 
ranging from 1/3 of 1% in building materials to 3 1/3% in 
farm products. The Bureau, under date of April 18, con- 
tinues: 

Farm products, 


with a decrease of 3 1/3%, showed the greatest decline 


in the commodity groups. Decided price declines took place in grains, 
calves, hogs, sh-ep, cotton, beans, eggs, lemons, white potatoes, and wool. 
Oranges, live | ultry, and steers showed considerable increases, while the 
remaining commodities in the group changed only slightly or remained 
at February levels. 

The decrease in the group of foods, as a whole, was nearly 14%. 
Dressed lamb, bacon, ham, fresh veal, coffee, rye and wheat flour, glucose, 
lard, cornmeal, rice, and sugar declined in price, while butter, cheese, and 
milk showed slightly increased prices. 

Hides and skins and leather showed a further recession in average prices, 
while boots and shoes and other leather products remained at the February 
levels. The group of textile products, taken as a whole, dropped 2% in 


the month, with all subgroups showing a falling off. 

Anthracite coal and coke remained at the February levels, 
nous coal and petroleum products moved downward. The fuel and lighting 
group decreased 1%% Only minor changes took place in the metals 
and metal products and building materials groups. Both groups showed a 
downward tendency. 

The chemicals and drugs group, including mixed fertilizers and fer- 
tilizer materials, decreased a little more than 1% Only a slight change 
took place in the housefurnishing goods group. A decided decline in cattle 
feed forced the miscellaneous group of commodities down slightly. 

A decline was shown for each of the groups classified as raw materials, 
semi-manufactured articles, finished products, and non-agricultural com- 
modities. 

Of the 550 commodities or price series for which comparable information 
for February and March was collected, increases were shown in 71 instances 
and decreases in 183 instances. In 296 instances no change in price was 
reported. 


while bitumi- 





Comparing prices in March with those of a year ago, as measured by 
changes in the index numbers, it is seen that considerable decreases have 
taken place in farm products, foods, textiles, and metals and metal products, 
Hides and leather products, fuel and lighting materials, building materials, 
chemicals and drugs, and miscellaneous commodities are somewhat lower 
than in March 1929, while housefurnishing goods showed no change. 


NDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB 
GROUPS OF COMMODITIES (1926=100.0). 























Purchasing 
March February March Power of 

Groups and Subd-Greups. 1929. 1930. 1930. the Dollar 

" March 1930. 
97.5 92.1 90.8 110.1 
107.1 98.0 94.7 105.6 
rains 98.2 89.0 83.5 119.8 
Livestock and poultry.....-.- 111.0 101.3 99.6 100.4 
a farm products...... —_ 107.5 98.9 95.2 105.0 
MitehChesioemnenseoeose 98.1 95.5 93.9 106.5 
ee. cheese, and milk...-- 109.2 97.4 98.5 101.5 
DE adttneennnectenmem ee. 108.5 105.1 104.2 96.0 
 . & Sere 87.4 89.2 86.2 116.0 
Hides and | leather products... . 108.3 103.9 103.2 96.9 
Hi ee 107.9 99.0 95.8 104.4 
Pb kdkdnnancenccsaces 112.8 107.7 107.4 93.1 
Boots and shoes_.........-- 106.6 103.8 103.8 96.3 
Other leather products. ...-- 107.3 105.8 150.8 94.5 
Textile products_..........-.. 96.1 88.3 86.5 115.6 
Ct i ncncsnencnande 101.3 93.8 91.9 108.8 
3), ae 81.9 74.9 73.7 135.7 
Woolen and worsted goods. - - 100.7 93.2 91.0 109.9 
Other textile products--.-....-. 86.2 72.2 70.6 141.6 
Fuel and lighting materials. - - .- 80.6 78.8 77.4 129.2 
Anthracite coal........ .... 91.4 91.2 91.2 109.6 
Bituminous coal_..........- 92.0 91.4 29.9 111.2 
Di Atitnibeniionciahwdedwe 85.2 84.2 84.2 118.8 
Manufactured gas........-- 92.1 94.0 * eens 
Petroleum products. -.......-. 68.5 65.7 63.7 157.0 
Metals and metal products----. 106.4 100.9 100.6 99.4 
PGE GRE MOE. cccccccceccse 97.1 94.8 94.9 105.4 
Nonferrous metals. .......-. 117.2 100.2 98.6 101.4 
Agricultural implements. ---- 98.8 96.1 95.0 105.3 
Automobiles. .............- 111.6 106.8 106.8 93.6 
Other metal products......- 98.4 98.4 98.4 101.6 
Building materials.........-..- 98.8 95.7 95.4 104.8 
co 96.8 91.9 91.6 109.2 
DE ctbddbtunentshaduowee 92.2 88.3 88.3 113.3 
GUE 6 68s Gtdsonianondson 94.6 92.7 92.7 107.9 
Structural steel. ..........-.- 97.0 91.9 91.9 108.8 
Paint materials. ...........-. 86.7 93.0 92.1 108.6 
Other building materials. ~~. 110.5 106.5 106.4 94.0 
Chemicals and drugs.........- 95.6 92.3 91.2 109.6 
RIES cacdeocaccoccuce 101.6 97.9 96.8 103.3 
Drugs and pharmaceuticals... 71.1 68.6 68.3 146.4 
materials. .......- 94.7 89.5 88.2 113.4 
Mixed fertilizers...........- 96.7 96.2 94.8 105.5 
Housefurnishing goods... ....- 96.5 97.0 96.5 103.6 
PE asnesteccncdecsune 95.0 96.6 96.6 103.5 
Parshiieds.., Skedendatencen 97.4 97.3 96.3 103.8 
Miscellaneous. ....-.-. eecsences 80.0 78.5 78.2 127.9 
Cattle 90Gidn < occ ccccccce- 122.2 107.5 103.8 96.3 
Paper and pulp......-....-- 87.8 87.0 87.0 114.9 
ee eee 50.6 32.8 31.6 316.5 
Automobile tires.-.----.---- 55.9 55.2 55.2 181.2 
Other miscellaneous......... 100.2 108.5 108.6 92.1 
Raw materials. .............- 98.9 91.8 89.3 112.0 
—— articles... - 99.1 92.1 90.6 110.4 
aati i aie sah int 96.5 92.6 92.0 108.7 
en tantonanl commodities __ 94.9 90.6 89.8 111.4 





* Data not yet available. 








Retail Food Price Drop 2% Between Feb. 15 and Mar. 15. 


Retail food prices in the United States as reported to the 
Bureau of Labor Statistics of the United States Department 
of Labor showed a decrease of slightly less than 2% on 
March 15 1930, when compared with Feb. 15 1930, and a 
decrease of slightly less than 2% since March 15 1929. 
The Bureau’s weighted index numbers, with average prices 
in 1913 as 100.0, were 153.0 for March 15 1929, 153.0 for 
Feb. 15 1930, and 150.1 for March 15 1930. Reporting 
further, the Bureau April 18 said: 

During the month from Feb. 15 1930 to March 15 1930 24 articles on 
which monthly prices ware secured decreased as follows: Strictly fresh 
eggs, 25%; leg of lamb, ¢ ; bananas, 3%; flour, navy beans, onions, sugar 
and coffee, 2%; round pita chuck roast, plate beef, fresh milk, butter, 
cheese, lard, rice, pork and beans, canned corn, canned peas and prunes, 
1%; and sirloin steak, rib roast, wheat cereal and tea, less than five-tenths 
of 1% Five articles increased: Cabbage, 27%; oranges, 5%; pork chops, 
3%; and sliced ham and hens, less than five-tenths of 1%. The following 
13 articles showed no change in the month: Sliced bacon, canned red 
salmon, evaporated milk, oleomargarine, vegetable lard substitutes, bread, 
cornmeal, rolled oats, corn flakes, macaroni, potatoes, canned tomatoes 
and raisins. 

Changes in Retail Prices of Food by Cities. 

During the month from Feb. 15 1930 to March 15 1930 there was a 
decrease in the average cost of food in 50 of the 51 cities as follows: Balti- 
more, Boston, Fall River, Indianapolis, Little Rock, Louisville, Man- 
chester, Norfolk, Philadelphia, Pijtsburgh, Portland, Me., Providence, 
Richmond, Rochester, Scranton, and Washington, 3%; Atlanta, Bridge- 
port, Buffalo, Butte, Cincinnati, Cleveland, Denver, Kansas City, Newark, 
New Haven, New York, Omaha, Peoria, St. Louis, St. Paul, and Spring- 
field, I., 2%; Birmingham, Charleston, S. C., Chicago, Columbus, Los 
Angeles, Memphis, Milwaukee, Minneapolis, New Orleans, Salt Lake City, 
and San Francisco, 1%; and Dallas, Detroit, Houston, Jacksonville, Mobile, 
Portland, Ore., and Savannah, less than five-tenths of 1% In Seattle 
there was an increase of less than five-tenths of 1%. 

For the year period March 15 1929 to March 15 
decreases: Atlanta and Louisville, 6%; 
Norfolk, Portland, Me., and Richmond, 4%; Birmingham, Buffalo, Fall 
River, Los Angeles, Manchester, New Haven, Omaha, Rochester, and 
St. Paul, 3%; Bridgeport, Cleveland, Denver, Indianapolis, Little Rock, 
Minneapolis, Mobile, New Orleans, New York, Philadelphia, Providence, 
Salt Lake City, Savannah, Scranton, and Washington, 2%; Baltimore, 

3oston, Charleston, S. C., Chicago, Houston, Jacksonville, Kansas City, 
Memphis, Newark, and St. Louis, 19 7o ; and Butte, Milwaukee, and Spring- 
field, Ill., less than five-tenths of 19 In six cities there was an increase: 
Cincinnati, Portland, Ore., and Seattle, %; and Columbus, Peoria, and 
San Francisco, less than five-tenths of 1%. 

As compared with the average cost in the year 1913, food on March 15 
1930 was 63% higher in Chicago; 59% in Cincinnati; 57% in Scranton; 
56% in St. Louis and Washington; 55% in Milwaukee and Richmond; 
54% in Buffalo, Charleston, 8. C., and Detroit; 53% in Baltimore and 


1930 45 cities showed 
Pittsburgh, 5%; Dallas, Detroit, 
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New York: 52% in Boston and Minneapolis; 51% in Birmingham, Dallas, 
Kansas City, New Orleans, Philadelphia and Providence; 50% in New 
Haven and San Francisco; 49% in Atlanta, Indianapolis and Pittsburgh; 
47% in Fall River, Louisville and Manchester; 46% in Cleveland, Memphis, 
and Seattle; 45% in Little Rock, Newark and Omaha; 40% in Portland, 
Ore.; 39% in Jacksonville; 38% in Los Angeles; 34% in Denver; and 30% 
in Salt Lake City. Prices were not obtained in Bridgeport, Butte, Colum- 
bus, Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. 
Paul, Savannah, and Springfield, Ill., in 1913; hence no comparison for the 
17-year period can be given for these cities. 

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 

OF FOOD IN THE UNITED STATES (1913=—100.0). 




































































Year and | Sirl'n|Rou'd| Rtb | Ch’k | | Puate| Pork | Ba- | Bul- 
Month. | steak |steak |roast |roast.| beef. | chops) con. ‘eet ces aes ter. |Ch se 
1913 _..-.- 199 .0/ 100.0) 100.0; 100. 0} 100 0/100 0} 109. 0) 100. 0} 100. 0}100 0/100. 0)100.0 
)) }102.0/105.8) 10%.0) 104 4) 104 1/104 6| 101 8101 7) 102. 2\100.5| 94.4/103 6 
aa 101.1/103.0/)101.4/ 1090 6| 100 0} 964) 99 8) 97.2) 97.5| 99.2) 93.4/105 0 
107 .5| 109.7 107 .4 106.9 194 0) 108 3) 196.4) LO9. 2/L10 7|102 2)103.0)116.7 
1917 __._.|124.0/129.8)125 5| 130.6) 129.8) 15 1.7\15 1.91142 2| 134 5|125.4|127 2)150.4 
= 153.2)165.5| 155. 11166. 3)170.2)185.7/195 .9|178.1|177.0'156 2/150 7|162.4 
164.2|174.4|164.1| 168. 8) 166.9)|201.4/205 2/198.5 5} |193.0|174.2/177.0|192.8 
De woned 172.1|177.1| 167.7) 163. 8)}151.2/201. 2| 193.7 | 206 3/209. 9/187 .6/183.0)188 2 
a 152.8}154.3)147.0 132.5 118 2/166.2 158.2/181 4) 186.4) 164.0/135.0)153 9 
Dt Senex 147.2|144 8|139.4 123.1| 105.81 157. 1! a7 4/18) 4) 169. 0147 2)125.11/148.9 
+¥ 9|150.2)}143.4 126.3) 106 6) 144.8) ++ 8] 169.1/164.3)155.1|144.7|167.0 
c —- 55.9| 151.6} 145.5) 130.0) 109.1| 146.7) 139 6) 168.4/165.7)155 1|135.0)159.7 
seme 139. 8) 155.6) 149.5} 135.0) 114.1|174.3,173 0)195.5 171 8)157 3/143.1/166.1 
1926 ____.| 162.6) 159.6/153.0) 140 6} 120. 7188. 1/186 3)213.4/182 2|157.3|138 6165.6 
i amend 167.7) 166.4) 158.1|148.1/127.3)175.2| 174 8|204. ribehs 2}158.4|145.2)170.1 
1GSS ance. 188.2}188.31176.8,174 4\! 157.0) 165.7) 163.0/196.7/1 5.6159 .6)147.5|174.2 
19029 ... 196.91199.1|185.4)186 9) 172 7\175. 7101 1/2041 10-4 4|160.7)143 9)171.9 
1929— 
Jan ____|190.6/191.0}180.8 181.3 170.2} 153.8) 159.3 |200 0}184.0)160.7|150.7|173.8 
Feb . . ._|188.2|188.8)178.8|179.4)| 167.8) 157.1158 2/199 .6|186.4!160.7|152.7|172.9 
March. _|188.6|189.2/179.3)180. 0) 167 8) 167 .6|158.9'201 9) 190 1) 160.7|152.5}172 9 
April. ..|192 9) 194.6/183.8/ 184 4/170 2) 176.7) 160.4} 203.3/196 2|159.6|145.7|172.4 
May - - -|198.4/201.3| 187 .9|190.0| 174.4) 179.5) 160 7|\204 8 198.1|159.6|142.3)171.9 
June . . .|201.6)205.4/189.9/191 9) 176.0) 179 0) 162 2/205 6) 193 9|159.6)140.5)171 9 
July. .--|206.7/210 8) 192 .9)195 6| 177.7) 188 1| 164 1}209. 7\ 187 .3|160.7|139 41171 5 
Aug... |206.3)210 8)191 9) 194.4) 176.0)192.4| 165 6)211 .2|185 0|160.7|140.5)171.0 
Sept. __.|202 81/206 7/189 4/191 9/175 2} 193.8) 164 4 209 7|184.0|160.7|143.1)171 9 
Oct... — -}198 0)199 6)186 9|187 5|173 6/185 2/161.9 )1204.8|180 3}161.8|145.41171.5 
Nov... |194 1/196 4|183 3/183 8/171 1)170 5|159 3/200 4) 177 0)161 8|139.7|171.0 
Dee_.. _|192 5}194 6/181 8|183 1)170.2/163. 8)157 4|/198 ss 2'161.2\134.7|170 6 
1930— 
Jan ___-|192.9}195.5)183.3)184.4| 172.7| 168. 1|/157.0/199.3) 178. 4/159. 6 121.9 169.2 
Feb... .|191.3) 194.2 181.8) 184.4 4) 171.9, 167.6, 157 .8/200.7/179. 3)158. 4) 122.7 167.0 
Mar. .-_!190.6'192.8'181.3'182.5'170. 9! 171.9'157.8'201.1'179.8)157. 3 121.9 164.7 





INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 











FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS. 
(Without seasona jadjustment) 
































Employment. Payrolis 
Industry. 1930. 1929. 1930 1929. 
Ma Feb. Mar Mar Fed Mar 
Iron and steel... 2.2... .. 92.8 93.5 99.3 97.1 98.1 | 108.5 
PD oa abaadbcacnniwnses, 108.5 | 109.3 | 113.8 115.1 | 115.2 | 126.5 
PEE Ee Piacentedesssans 92.9 92.9 | 101.1 96.6 94.1 | 108.8 
a eas 89.3 91.2 99.0 87.3 89.6 | 102.7 
Wearing apparel...........- 101.9 97.0 | 106.3 |} 115.4 | 103.1 | 121.0 
a einstein dmmibermiinc me: 95.0 96.7 97.6 99.7 101.6 | 101.2 
Paper and printing_......... --| 103.7 | 104.0 | 103.1 115.0 | 114.9 | 114.9 
bi poneeidiadineatons 750 75.0 86.6 74.6 72.6 88.4 
Transportation equipment... -_.__ 83.2 83.9 100.5 90.6 89.8 | 113.9 
Automobiles......... eeainhicant 91.0 89.7 | 131.1 97.3 92.7 | 148.2 
J ee a nGeaaea 91.5 92.4 92.7 $5.2 86.2 91.4 
Cement, clay and glasa_.....__- 78.4 75.3 86.8 73.4 70.2 84.8 
Non-ferrous metals. _... 84.3 84.6 | 107.9 91.0 91.7 | 127.6 
Chemicals, group........ ---| 112.5 | 110.2 | 115.5 111.6 | 110.0 | 113.6 
Petroleum _.......... a Bina 118.5 | 120.9 | 109.2 123.1 125.0 | 112.1 
Rubber products_............. 87.2 87.9 | 113.3 90.0 92.1 | 123.67 
ea ae 89.6 88.9 92.0 81.0 80.0 84.4 














Annalist Weekly Index of Wholesale Commodity Prices 
Shows Decline. 


The ‘‘Annalist’”’” weekly index of wholesale commodity 
prices stands 133.1, a decline of 0.2 point from last week 
(133.3 revised), and compares with 145.2, the index on the 
corresponding date last year. The ‘‘Annalist’’ goes on 
to say: 


This week’s decline again brings the index to a record low, 5% below the 
index at the beginning of the year, 12% below the 1929 high and 8.3% 
below the corresponding period last year. 

Of the eight groups comprising the composite index, only the fuels have 
advanced in consequence of higher prices for crude oii, bituminous coal 
and gasoline; the miscellaneous and building material groups remain un- 
changed and the remaining five groups show declines. All grains, led by 
a sharp decline in wheat, are lower; there are moderate declines in cotton, 
eggs, potatoes and wool In the food products group meats, butter, cocoa, 
coffee and flour are lower. Textiles continue to decline because of lower 
prices of cotton goods. Steel prices, though unchanged in the index, are 
weak and old material prices continue to give way; tin, antimony and zinc 
are lower. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 






































Wetghted 
Year and | Lard| Eggs\|Bread|Flour| Corn) Rtce | Pota-|Sugar| Tea | Cof- Food 
Month. meal toes fee Indez 
== 100 0/100 .0! 100.0) 100.0) 100.0} 100.0) 100.0; 100 0} 100.0) 100.0 100.0 
 -_- 98 6/102.3)112.5)103.9)105 1/101 2/108 3) 108.2)}100.4} 99.7 102.4 
, 93 4| 98.7|125.0|125.8)108.4}104 3) 88.9)120 1/100 2/100 6 101.3 
= 111.0}108 8/130 .4)134.6)112 6) 104.6|158 8/146 4/100 4/100 3 113.7 
1917..--- 174.9|139.4|164 3)211 2/192 2|119.0/252 7) 169.3) 106 9)101 4 146.4 
= 210 8/164 9/175 .0/203 0/226 7|148.3| 188 2/176.4/119 1/102.4 168.3 
cl 233.5|182.0|178 6/218 .2/213.3|173 6 223 5|205.5/128 9/145 3 185.9 
. 186.7|197 .4|205 4/245 5|216 7/200 0\370 6/352 7|134.7|157 7 203.4 
113.9}147.5|176.8/175.8| 150 .0)109 2|182 4)145.5}128 1/121.8 153.3 
= 107 .6)128 7|155.4/| 154.5) 130.0) 109.2) 164.7) 132.7\125 2/121.1 141.6 
1923 _.__.|112 0/134 8) 155.4) 142 4/136 7|109 2)170.6/183 6|127.8|126 5 146.2 
Ms wees 120 3/138.6)157 1/148 .5)156.7/116.1/158 8) 167.3)131.4/)145.3 145.9 
ae 147 .5| 151.0) 167.9) 184.8) 180.0) 127 .6)211.8) 130 9/138 81172 8 157 4 
1926... ...|138 6|140 6) 167.9|181.8/170 0)133 3|/288.2/125.5)141 0)171.1 160.6 
1927...) 122 2)/131.0)166 1|166.7)173 3)123 0,223.5) 132.7| 142 5)162.1 155.4 
. ae 117.7|134.5| 162 .5| 163 .6/176.7|114.9| 158.8129 1/142.3/165.1 154.3 
poe w~--~} 115.8) 142.0) 160.7) 154.5)176 7) 111.5) 188.2) 120.0) 142.6) 164.8 156.7 
yiv— 
Jan... -}117.1|146.7| 160.7) 154.5) 176.7/ 112.6) 135.3) 121.8) 142 5/ 166.1 154.6 
Feb. -- -|116 5| 142.3) 160.7} 154.5) 176.7) 112.6) 135.3) 120.0) 142 .6| 166.1 154.4 
March. .|116.5)122.0) 160.7| 154.5) 176.7|112 6|135.3)118.2) 142.6) 166.4 153.0 
April_._j;117 1/106.4|160.7|154.5)176.7|112 6|135.3/116 4|142.6/166.4 151.6 
May ---|116.5)112.2/160.7) 151.5176 .7|111.5| 158 8/116 4)142.6)166 1 153.3 
June . ..| 115 8}120.0) 160.7/148.5|176 7|111.5) 182 4)116 4)142.5|165.8 154.8 
July . . -|115.8)127.8) 160.7) 151 5)176.7\111.5)229 4/116 4/142. 3)145 8 158.5 
Aug. ._.|116.5}140.0) 160.7} 157 .6}176 7/112 6/235 3)120.0)142 5|165.4 160.2 
Rent... |117.1)153.6)160.7} 160.6) 176.7|111.5|229 4/121 8)142.6/165.1 160.8 
~ eee} 115 81168.1)158.9| 157 .6)176.7| 111.5|/223 5/121 8/142 #)164.8 160.5 
Nov....}113 9)183.5| 158 9/157 .6|176.7/)111.5|223.5|121 &|142.3)162.1 159.7 
a" 111.4)182.0/ 158.9) 154.5) 180.0) 110.3}223.5)| 120.0) 142.%|155.4 158.0 
Jan ....|108.9| 160.6) 158.9) 154.5) 180.0) 110.3)229.4) 120.0) 143.4) 147.0 155.4 
Feb. ..|108.2) 136.8) 157.1) 154.5) 176.7|110.3\229.4|118.2/143.2) 143.3 153.0 
Mar. ._-1107.0'102.6)157 .11151.5'176.7'109 .21229.41116 .41142.61140.9 150.1 








Monthly Business Indexes of Federal Reserve Board. 


The Federal Reserve Board’s indexes of production, 


factory employment and payrolls, &c., for March were made 
available as follows April 21: 


INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 
PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 
(1923-1925—100.) 





























Adjusted for Wtthout 
Seasonal Vartations. || Seasonal Adjustment. 
1930. 1929. 1930. 1929. 
Mar. | Feb. | Mar. Mar. | Feb. | Mar. 
Industrial production, Fo oweene 105p | 107 118 105p | 109 121 
106p | 106 120 108p | 110 125 
97p | 108 107 9ip | 104 101 
99 104 104 112 77 118 
‘deo oe + 92.7], 92.9) 101.3 
oe ae ate 98.0} 97.4) 110.8 
95 99 103 90 92 98 








INDUSTRIAL PRODUCTION: INDEXES BY GROUPS. 
(Adjusted for seasonal variations) 

















(1913==100). 
April 22 1930.;|Apr 15 1930./Aprtl 23 1929. 
DIS Hast cadesaiondiemus 126.0 126.3 141.5 
EE BOOED: hte micdsccdcccavsans 135.3 137.2 146.7 
TE GPs tic wheecessennonce 129.6 129.8 152.0 
ee 157.0 153.8 161.5 
ren 116.5 116.7 128.3 
Building matert: Is 149.9 149.9 154.1 
Chemicals 131.0 131.2 135.2 
Miscellaneous 116.1 116.1 121.7 
All commodities 133.1 133.3 145.2 











Increase of 50.6% in Building Operations in United 
States During March. 


There was an increase of 50.6% in the estimated expendi- 
tures for all building operations for which permits were 
ssued in March, compared with permits issued during 
February. Reports received by the Bureau of Labor 
Statistics of the United States Department of Labor from 
292 cities having a population of 25,000 or over show the 
above increase, according to figures made publie April 21 
by the Bureau. The data supplied by it follows: 


The estimated cost of all building operations included in March permitS 
in these cities was $164,165,206, while the February indicated expenditure 
was $109,009,775. 

Residential building increased 35.8% 
68.2%, comparing March with February. 

There were 11,405 families provided for in the new buildings for which 
permits were issued in these cities during March, an increase of 32.6% 
over the 8,599 provided for according to permits issued during February. 

Increases were shown in new residential buildings in all of the seven 
districts. Increases were registered for non-residential buildings for all 
districts except the East North Central. 

Increases in families provided for and in total building operatiens were 
shown in all districts comparing March with February permits. In the 
New England division the increase in total building operations was 32.2%, 
in the Middle Atlantic division the increase was 54.3%, in the East North 
Central division 20.8%, in the West North Central division 41.3%, in the 
South Atlantic division 112.7%, in the South Central division 47.3% and 
in the Mountain and Pacific division 44.8%. 

Permits issued for alterations and repairs show an increase in estimated 
costs in all districts except the West North Central. 

Detailed figures showing the expenditures for each city separately will 
be published in the ‘‘Monthly Labor Review’’ for May. 

ESTIMATED COST OF NEW RESIDENTIAL BUILDINGS, NEW NON- 
RESIDENTIAL BUILDINGS AND TOTAL BUILDING OPERATIONS 
IN 291 CITIES OF THE UNITED STATES HAVING A POPULATION 
OF 25,000 OR OVER, BY GEOGRAPHIC DIVISIONS. 


and non-residential building 

























































































Manufactures. Mining. New Residential Butidings. 
Industry. 1930. 1929. Industry. 1 q 3 Estimated Famtlies Provided for in 
— = - Geographte Divtston. Cost. New Dwelling Houses. 
Mar.| Feb. | Mar. Mar.) Feb. | 2 we 
a ee ae Feb. 1930.)Mar. 1930.|Fed. 1930.)Mar. 1930. 
Iron and steel_.....- 112 | 118 | 132 |/Bttumtnous coal____- si} 91] 90 
Textiles -..........- 98p} 99 | 116 ||Anthracite coal____- 69 | 102 on } Wee CN, a eedac anne $1,989,400) $4,297,625 374 657 
Food products.....- 91 94 96 ||Petroleum........_ 128 | 135 | 133 | Middle Atlantie._-...--------- 14,934,020} 15,011,395 2,514 3,340 
Paper and printing..| 124p} 125p| 125 88 95 | 135 East North Central.......----- ,471,396| 15,152,279 1,302 2,093 
Automobiles___..-.}| 109 | 103 | 159 96 99 | 112 West North Central___...------ 1,495,420) 2,671,800 431 581 
Leather and shoes..-| Q91p} 95 99 _-. * 908 | ose PR SA OES SS 2,672,222) 4,957,155 555 828 
NEED iineciné,o0 111} 110] 99 “-° | “ge | os | South Contral........-.------- 3,821.432| 4,225,548 1,038 1,151 
Non-ferrous metals..| 1047} 101 | 129 Mountain and Pacific. _...------ 7,128,964) 8,700,345 2,385 2,755 
Petroleum refining...| -.. | 168 | 160 
Rubber tires.....-.-- ee Ag. To ae ls OR, Sa $40,512,854/$55,016,147 8,599 11,405 
Tobacco manufac’res! 128 ' 133 | 126 Per cent of change____--------- ! + 35.8 +32.6 
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New Non-Residential Total Construction 
Buildings, (Including Alterations 
Estimated and Repairs), 
Geographic Diviston. Cost. Estimated Cost. 
i Feb. 1930.|Mar. 1930.|Feb. 1930.| Mar. 1930. 
New England............-.--- $3,065,091] $5,261,719| $7,143,697/$13,013,927 
Blddle Atiantis. .. ...ccc.scc0- 15,667,767) 33,696,868) 37,113,654) 57,248,639 
East North Central_.........-.- 16,247,362) 13,805,437) 27,560,813) 33,284,767 
West North Central_.........-- 2,227,625) 3,127,410| 4,486,956) 6,340,436 
| eee 4,763,698; 12,969,793) 9,879,822) 21,018,059 
af ere 3,356,884) 6,526,805) 8,263,778} 12,170,100 
Mountain and Pacifie_.......-.- 4,960,187} 9,203,398) 14,561,055! 21,089,278 
OT tea $50,288 ,614|$84,591 ,430| 109,009,775 164,165,206 
Per cent of change__.-_.....-..-- +68 .2 | + 50.6 














Benjamin M. Anderson Jr. Finds Business Men View- 
ing Conditions More Optimistically—Situation In 
U. S. Better Than In Other Parts of World. 


In an address on “The State of Mind in the Business Com- 
munity,” delivered in New York, April 17, before the Busi- 
ness Policy Forum of the School of Business and Civic Ad- 
ministration of the College of the City of New York, Benja- 
min M. Anderson, Jr., Ph.D., economist of the Chase Na- 
tional Bank of New York, said that “at the present moment 
the statements made by business men to their bankers are 
distinctly more cheerful in tone than they were three or 
four weeks ago.” Further sensing current business opinion, 
Dr. Anderson went on to say: 


The tone is still guarded and cautious. There is no general expectation 
among business men of a radical early improvement. But the percentage 
of those who say that they can see better business coming, or that they 
think that the worst is over, or that they expect to have a fairly profitable 
year, is decidedly greater than it was three or four weeks ago. Statements 
made by business men to bankers are almost invariably very sincere state- 
ments. Statements of the kind te which I refer sometimes will be cancelled 
by statements of a different sort in a short time. They represent, how- 
ever, the sincere opinion of the business community at the time they are 
made. 

Statements of this kind under existing circumstances are subject to 
certain discounts. The recent great rise in the stock market undoubtedly 
has had a subconscious effect upon the feelings and opinions of business 
men. Moreover, the spring is the time of the year when business recovery 
is expected, if it is to come, and a mere seasonal change may sometimes 
mislead business men, though to a great and growing extent the business 
community is able to distinguish between seasonal movements and a real 
change in the business situation. But, discounting this change in the tone 
of business opinion with respect to these points, it still seems probable 
that there has been a sufficiently great change in business opinion in the 
last three or four weeks to justify us in thinking that the business situation 
«ay grow moderately better in the near future. 

A confident prediction of an early and vigorous upward swing would be 
rash in view of the situation outside the United States. But that the alert 
American business community, with its excellent credit position and its 
great flexibility, can keep things going at a rate better than the current 
rate in a bad world situation is not precluded. As the individual enter- 
prise studies its markets, studies its costs, effects economies here, finds 
new markets there, readjusts its processes, and ‘‘cashes in’ the slack in 
activity to study and introduce new processes and to make new plans, much 
may be accomplished. The picture is not black. The picture is gray, and 
there are a good many bright spots in the gray. 


In his address, also, Dr. Anderson stated that “the busi- 
ness and financial situation in the United States is a great 
deal better than it is in the world outside.” “If only Amer- 
ican conditions were to be considered,” he said, “we might 
expect a relatively short period of readjustment as prelimi- 
nary to a return of active business. The most serious domes- 
tic maladjustments are those which grow out of our export 
situation.” He added: “It is not my purpose at the mo- 
ment to consider the foreign situation, or to make predic- 
tions as to how soon or by what processes the foreign situa- 
tion is going to mend. I am concerned rather with our 
domestic situation as it is and as it may be, taking the exist- 
ing foreign situation for granted.” The following further 
extract is from Dr. Anderson’s remarks: 


A Great Volume of Production Goes On in Times of Depression. 

Between years of very great prosperity and years of very great depres- 
sion, the difference in the general volume of production, measured in tons, 
pounds and other physical units, is much less than is generally supposed. 
The year 1892 was a prosperous year. The year 1894 was one of the 
most depressed years in our history. The difference between railroad gross 
receipts in these two years (railroad gross receipts being taken as a rough 
measure of the physical volume of production) was about 124%. When 
allowance is made for the decline in commodity prices between these two 
years, the eeffect of the combined decline in physical volume and in com- 
modity prices amounts to about 18%. In the worst depression, an enormous 
volume of general business goes on. 


Statistical Comparison: 1920-21 and 1929-30. 

The down-swings between the high point of a prosperous year and the 
low point of a year of depression are much greater than the declines shown 
in the foregoing figures contrasting a whole year of prosperity and a whole 
year of depression. One very good statistical organization has kindly given 
me figures which compare the years 1920-21 with the current period 
on this point. The down-swing from the peak of 1920 to the trough of 
1921 was about 3614%, though the difference between the years as a 
whole was substantially less than this. The down-swing from the peak of 
1929 to the end of March 1930 was approximately 20%. These figures 
make allowances for seasonal variations, and they include a very large 
number of physical indicia. They are not concerned with price changes. 
‘We have had a much less pronounced decline in the current recession of 





business, from the very peak of the preceding period of prosperity, than 
we had in 1920-21. Indeed, the decline has been less in the current period 
than was the decline from the peak of 1923 to the trough of 1924, that 
decline having been about 30% in the same series of figures. Recovery 
was so prompt in 1924, however, that the severity of the extreme low 


point was not generally recognized. The present depression in the United 
States is a relatively mild depression. 


Sound Business Financial Policies. 

Unlike the depression of 1921, the existing depression was not preceded 
by anything in the nature of an industrial crisis. Crises come when busi- 
nesses are over-extended creditwise, when businesses have a large volume 
of quick debts and a relatively small volume of quick assets. They come 
when excessive inventories are accumulated which are carried on borrowed 
money, and which cannot be marketed promptly, or marketed for enough 
to pay off the borrowed money. Or they come when quick debts have 
been incurred for the purpose of providing plant and equipment, or when 
maturing funded debt cannot be refunded. 

In the midst of a great deal of financial folly which manifested itself in 
the several years preceding the stock market crash of 1929, the business 
community exhibited a high order of financial wisdom, in its policy with 
respect to three main points: (1) hand-to-mouth buying, with steadfast 
refusal on the part of merchants and manufacturers to accumulate excess 
inventory ; (2) the policy of building up surplus out of earnings instead of 
paying out everything in dividends; and (3) the policy of taking advantage 
of an easy money market and an enthusiastic stock market to accumulate 
large working capital with which to pay off quick debt and to build up 
strong cash reserves. Very much of the comparative mildness of the 
present business recession is to be explained by these facts. Virtually no 
important business has been prevented from doing the business that was 
in sight because of an impaired financial position. 

Moreover, the fact that buyers had been buying from hand to mouth 
before last autumn has meant that they have had to come back and buy 
again promptly. A large volume of general business is going on. It is not 
large enough to make satisfactory net profits in many cases. It is doubtless 
being carried on with moderate losses in some cases. But business men are 
talking about profits rather than talking about solvency. 








National Association of Real Estate Boards Reports 
Index Figure for Real Estate Market Activity at 70.3. 
Real estate market activity for March is indicated by the 

figure 70.3, according to the index of real estate market 

activity compiled monthly by the National Association of 

Real Estate Boards. This compares with 74.5 for February. 

The index is based upon official reports of the total number 

of deeds recorded in 64 typical cities throughout the country. 

Real estate activity for the year 1926 is taken as the base 

year in computing the monthly figure. 








Detroit Employment. 
The following Detroit advices are from the ‘‘Wall Street 
Journal” of April 22: 


Employment index of the industrial department of Detroit Board of 
Commerce on April 15 was 109, compared with 108 on March 15 and 106.5 
on Feb. 15. On April 15 last year the index was 137.3. 

The index, which covers two-thirds of the industrial employment in 
Detroit, is based on the monthly average for years 1923 to 1925, inclusive, 
taken as 100. 








Canadian Trade Dull Only by Comparison with 1929, 
Says Bank of Montreal. 


@ The volume of trade in Canada during the winter has 
been disappointing only in terms of results for 1929 and this 
unfavorable comparison has been the main contributing 
factor in the doubt and distrust prevalent in mercantile 
circles, according to the opinion expressed by the Bank of 
Montreal in its business summary dated April 22. The 
volume of business during the winter months was equal to 
that of three or more years ago in practically all depart- 
ments, it is pointed out, and the same is true of the current 
volume of trade. As to the outlook for the immediate 
future, the Bank says: 


“The great store of wheat locked up in Canada since last harvest is 
expected gradually to diminish with the resumption of lake and river 
navigation. ‘There has been no substantial advance in the price of wheat, 
but the advantages of quantity movement, a thing apart from price, 
should soon be enjoyed by transportation companies on land and water 
to general benefit. The season of tourist travel draws near, and tourist 
travel has become an important gainful factor in the economic life of Canada. 

“Railway traffic has not yet moved upward, the comparison with last 
year showing decrease in movement of about 8%. While motor car pro- 
duction exceeds that of two years ago, it is only one-half that of 1929. 
Newsprint mills operated in March at 68.4% of rated capacity, a rather 
unsatisfactory condition in itself and not less so in comparison with an 
operated ratio of 80.3% in United States mills. Canadian production in 
March, 207,485 tons, was 10,662 tons less than in the correspondnig period 
last year. 

“Engineering projects of magnitude are under way, particularly in 
hydro-power developments, highway construction, railway extension and 
aids to navigation. Residential, office and factory building is not so 
brisk as a year ago, a condition to be expected after the activities of recent 
years.”” 








Industrial Activity Based on Consumption of Elec- 
tricity Makes Slight Gain During March—Increase 
Over February Only 1.2%. 

Manufacturing operations in the United States during 

March increased 1.2% over February and 2.6% over January, 

according to the consumption of electrical energy by more 
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“Flectrical 
World” reports. The average rate of industrial activity for 
the first quarter, however, was 9.4% under the same period 
last year, and the quarter closed with a rate of operations 
7.9% under March 1929. In the survey for the month, issued 
April 21, the “Electrical World” also says: 

During the last three months manufacturing operations were generally 
conducted on cautious and conservative schedules, only a few industrial 
groups witnessing the increases normal] during this quarter of the year. 

While manufacturing in general during the first quarter was materially 
under that of last year, yet several of the industrial groups witnessed 
operations above those of the first quarter of 1929. Shipbuilding led with 
a 22.8% increase over 1929; paper and pulp, 5.0%; food products, 5.0% ; 
chemical products, 4.6%, and rubber products, 1.4%. The automobile 
industry showed the largest drop, with 29.2%, followed by textiles, with 
a decrease of 18.0% as compared with the first quarter of last year. 

Two sections reported increased operations over February—Middle 
Atlantic, 0.9%, and the South, 7.0%. New England operations were 16% 
under March last year. 


than 3,800 plants throughout the country, 


HOW CURRENT MANUFACTURING COMPARES WITH THAT OF 
OTHER PERIODS (NATION AS A WHOLE). 

















March 1930|a¢arch 1930} 1st Quarter 

Industrial Groups. and and 1930 and 1st 

Feb. 1930. |March 1929.| Quar. 1929. 
dete wbsthenceserctsusesouseosns +1.2 —7.9 —9.4 
Di ncbacbhneneds<sdsoenanetbudonses +2.2 +7.3 +4.6 
tit Acco eee eOeashSeeSseReerense +4.5 +10.5 +5.0 
Di iisbbdiesean eh eesesecnensaee —0.5 —11.2 —10.2 
te cthiwncdbhen sekeseshéaeeswnnnd +5.2 —9.4 —10.6 
PT ikkdinbestwn badcesedenbinanereda —2.8 —10.0 —9.3 
ee ee +28 —6.6 —12.4 
DR tbbabaascbésosbavaueakenosuesian +1.7 +8.7 +50 
Dt. itchtswenaesnhendeiwanwennede —27.0 —13.0 +14 
Pe cibesvan ened dpeckeesnnecwens —2.4 +22.8 +22.8 
DE iisctinden de sadcdevbwnbessananbans +65.1 —11.2 —14.3 
WEittusedes secewsebosedoesesegerse +5.1 —18.3 —18.0 
PES benevenasethceerabnmonwin nt —2.9 —26.7 —29.2 








The rate of manufacturing activity in March, compared with February 
and March 1929, all figures adjusted to 26 working days and based on 
consumption of electrical energy as reported to “Electrical World’ (monthly 
average 1923-25 — 100) follows: 


UNITED STATES. 























March 1930.| Feb. 1930. |March 1929, 
i ads idse eiebbesseeus 125.0 123.5 135.7 
Dh ci tepivin cacoepasatowewet 142.7 139.6 133.0 
ae 135.0 129.2 122.2 
Metal Industries Group--.-_---. wa 139.0 135.0 154.9 
Rolling mills and steel plants--_ 142.3 143.0 160.3 
Metal working plants........-.. al 137.2 130.5 151.4 
ane 84.1 86.5 93.4 
SS ani 97.3 94.7 104.2 
Paper... jeu 140.4 138.0 129.2 
SE ve 135.5 185.4 155.8 
we 122.4 125.4 99.7 
| re wa 122.6 116.7 138.0 
_ i a ee at Aa 103.4 103.3 126.6 
i Ccnibecsidcnen abner anedwnes 115.2 116.6 154.8 
Secttons— 
tbitcnnksccen Catinbieeweenae 109.7 113.3 130.8 
ES Rea ee ee 127.1 126.0 130.5 
oi ah ienendnierinepres chp i cath aera 133.6 136.8 141.9 
ad i A as cs ans sien nebo es nigh dle 126.6 118.3 *120.4 
tistical erie ate ante a nein aie imi dea 126.7 127.8 138.2 
* Revised. 











Further Slowing Up in Sales of Gas Utilities in 
February. 


The month of February witnessed some further slowing 
up in sales of manufactured gas utilities, according to re- 
ports received by the Statistical Department of the Amer- 
ican Gas Association from companies representing approxi- 
mately 88% of the manufactured gas industry. As of Feb. 
28, the customers of the reporting companies aggregated 
8,789,077, while sales for the month totaled 32,307,861,000 
cubic feet, an increase of 1.5% from the same month of the 
preceding year. Under date of April 18, the Association 
also says: 


With the exception of New England, most sections of the country reported 
February sales hardly more than, and in some cases less than, the same 
month a year ago. In the Middle Atlantic States, February sales were 
approximately the same in both years. In this region New Jersey com- 
panies reported an increase of nearly 5%, while in Pennsylvania the gain 
was more than 8%. In New York State, however, sales were down 
nearly 4%, 

In the East North Central States sales for the month gained 2%, but 
in the South Atlantic and Pacific Coast States there was a decrease of 
somewhat more than 1%. In New England, however, February sales were 
nearly 6% greater than a year ago. In this region gas sales for industrial- 
commercial purposes declined nearly 9%, but this loss was more than 
offset by a gain of 4% in regular domestic sales and an increase of nearly 
40% in gas sold for house-heating purposes. In Massachusetts, despite a 
decline of 16% in industrial-commercial sales, total sales gained 6%, the 
result, in large part, of a 5% gain in regular domestic sales and a 46% 
increase in house-heating sales. In Connecticut the gain in this latter 
class of business was 53%. 

Reports received from a group of the larger natural gas distributing 
utilities, with customers aggregating 1,627,282, indicate a decline of 
nearly 5% in February sales as compared with the same month of the 
preceding year. It is doubtful, however, if all of this decline in sales 
of the natural gas utilities may be ascribed to general business and indus- 
trial conditions, as an appreciable proportion of these companies’ output 
is devoted to such uses as house-heating, while consumption is influenced 
more by climatic and weather conditions than by purely economic factors. 
During February most sections of the country experienced generally mild 
weather conditions, which doubtless contributed materially toward some 
lessening in gas sales for house-heating and other domestic uses. 





The Annalist Index of Business Activity. 

On the basis of preliminary date, the Annalist Index of 
Business Activity shows a further decline to 89.4 for March, 
which is slightly lower than the index for last December, 
which was 89.6. The ‘“‘Annalist’’ goes on to say: 


The revised index for February is 92.4, a somewhat greater decrease from 
the January index of 93.2 than indicated by preliminary data a month ago. 
As previously noted, the movements of the various components of the 
business index in January and February were characterized by great irre- 
gularity; but in March the downward movement of the combined index was 
the result of declines in every one of the eight component adjusted indexes 
for which data are available. 

With all showing declines, the losses sustained by each of these eight 
separate business indicators were naturally in no case (with the single 
exception of freight car loadings) especially severe, otherwise the combined 
index would have shown a greater decrease than it actually did. Yet the 
adjusted indexes of freight car loadings, bituminous coal production and 
zinc production in March reached the lowest levels touched since the re- 
covery from the 1921 depression; and the adjusted indexes of cotton con- 
sumption and electric power production were at the lowest points since the 
depression of 1924. In February the adjusted index of wool consumption 
was already at the lowest level since the 1924 depression. 

Despite this evidence of the severity of the secondary reaction which has 
followed the January recovery in general business activity from the Decem- 
ber low point, there are some signs that April will show moderate, though 
possibly temporary improvement over March. The outstanding indica- 
tions in this respect are the recovery which has occurred in steel mill opera- 
tions thus far in April from the mid-March setback and a sharp gain in 
automobile production in the first two weeks of the current month from 
the slackness of the preceding five weeks. In the first week of April there 
was also a sharp gain, allowing for seasonal variation in freight car loadings. 
That this recovery in basic industrial and trade activity, promising through 
it seems to be, is still characterized by something of the same sort of irreg- 
ularity which prevailed in the earlier January recovery is indicated, how- 
ever, by the fact that thus far in April it has not brought about any appre- 
ciable improvement in the rate of electric power output. 

Table I shows for the last three months the movements of the combined 
index and of its ten component series, each of which has been adjusted for 
seasonal variation, long-time trend and for variations in cyclical amplitudes 
before being combined into the Annalist Index of Business Activity. Table 
II gives the combined index back to the beginning of 1925. 


TABLE I—THE ANNALIST INDEX OF BUSINESS ACTIVITY BY 
COMPONENT GROUPS. 

















March February January. 
Pig iron production. .........<<--<- 95.0 96.0 89.8 
Steel ingot production. ..........--- 91.4 99.1 86.5 
Preight car loadings...............- 88.8 92.3 91.8 
Electric power production. _......--- *94.7 95.7 98.1 
Bituminous coal production. --..--.-- *79.3 84.3 90.9 
Automobile production. ..........-- *93.3 99.6 99.4 
Cotton consumption............... 84.2 86.5 92.9 
. . |. ea fe 81.0 86.3 
Boot and shoe production.........-- iiiienns 95.0 99.8 
DI, 5 succcavencounenwon 78.9 81.8 85.5 
IE IS, os cc cseditiini oemanmenielii *89.4 92.4 93.2 





TABLE II—THE COMBINED INDEX SINCE JANUARY 1925. 


























1930. | 1929. | 1928. | 1927. | 1926. | 1925. 
0 eee ee: 93.2 | 104.1 97.0 | 100.2 | 102.3 | 102.4 
I di 0 4c dha cues siicienbiate diesteal 92.4 | 104.9 98.9 | 103.6 | 103.2 | 102.9 
RE, ert ninhtie tht whi gunen conte nae *89.4 | 103.0 98.6 | 107.0 | 104.7 | 102.6 
Dh jthiatasuosdahdaemaaedawe soos | Sane 99.0 | 103.6 | 103.7 | 103.4 
BE 65-0 da nicundedadwbsaicues -.-- | 108.8 | 100.4 | 104.0 | 101.6 | 101.4 
UD ict de sds tng eden ens nk dr a ae to inn 1 aon 97.8 | 102.8 | 103.2 98.5 
SII noha cen oh toe sd elacomaiaiacto de coae * aon 99.7 | 100.7 | 102.8 | 101.1 
CE eae ® ---. | 106.8 | 101.3 | 101.9 | 105.0 | 100.7 
ES eae ---- | 105.8 | 101.3 | 101.1 | 107.1 | 100.8 
Cd “ca ckadedeadiabame nee ---- | 103.6 | 103.6 97.5 | 105.0 | 102.1 
ET ieee 94.2 | 101.5 94.4 | 103.7 | 104.0 
CO EEE one 89.6 99.1 92.3 | 103.2 | 105.8 





* Subject to revision. 








Measures for Stabilization of Employment Suggested By 
Sam A. Lewisohn Before National Metal Trades Asso- 


ciation. 


Before the National Metal Trades Association in New 
York on April 20, Sam A. Lewisohn, Vice-President of the 
Miami Copper Company presented suggestions for meeting 
the problem of seasonal unemployment. Mr. Lewisohn 
descrived unemployment as “a brake on the wheels of 
industry and prosperity,” and added: 

It is the biggest flaw in our economic and social structure. But I 
do not feel there is cause for despair. It would be difficult to be 
pessimistic in the face of the fact that such organizations as yours 
are devoting their attention to this problem. There is great and 
growing encouragement in the remarkable work being done by so 
many firms in solving these problems. 

I am confident that the problem of stabilization of employment is 
in good hands—in the hands of business men who are interested in 
their own work and in the work and well being of their employes. 

As to measures for the stabilization of employment he 
said: 

Any classification I might present here, of the different methods of 
meeting the problem of seasonal unemployment will naturally seem 
over-simplified. Every business problem is one upon which we have 
to think with a fresh mind and we do not attempt to classify just what 
we are doing but meet the situation as a whole. Any device we in- 
troduce must be part of a carefully thought through program. Still 
we can’t think unless we first simplify. Therefore it is well in 
order to illustrate graphically what is being done and can be done, to 
suggest three different methods of meeting the problem of seasonal 
unemployment. Even at the risk of over-simplification I am going to 
describe them. 

The first is by concentrating on the distributive side of the business. 
For example, we can endeavor to stretch out the season of buying over 
as many months of the year as is possible through advertising, through 
the various ingenuities of salesmanship, and if necessary, by making 
prices more attractive at certain off-ees<on periods. 
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You are probably also familiar with the program of the cast iron 
pipe manufacturers in stimulating customers to buy pipe in the 
winter for winter delivery at a special price. 

It is very encouraging to find so many of your metal trades com- 
panies which have taken radical steps in this direction. 

Secondly, there is the device of introducing supplementary lines. 
This may take the form of launching wholly new lines, or on the 
other hand, of studying the product intensively and adapting it so as 
to meet other than seasonal needs. 

I am referring to such methods as that adapted by a manufacturer 
of farm and garden implements who introduced a special type of 
sled, the sale of which fitted in quite perfectly with his otherwise 
summer seasonal business. 

Of course, the difficulty here met is that a sales organization which 
understands how to introduce one line may not possibly understand 
how to introduce another. Such difficulties, however, can often be 
overcome. 

In some instances it has been found possible to find more uses or 
new uses for the product being manufactured. 

Thirdly, there is the method of manufacturing for stock during the 
slack season. This may be made possible by providing the necessary 
storage facilities and financing, or it may involve the necessity of 
introducing a staple line that is safe to manufacture in off seasons. 

I must reiterate that I am merely giving these cases to illustrate 
what can be done, not to suggest any particular method. The main 
problem is to think about this subject day in and day out. It is a 
question of degree of determination with which you attack the problem. 
We have proven ourselves sufficiently ingenious and clever in other 
directions. It is a matter of directing that ingenuity and cleverness in 
this direction. 

I think I have dwelt long enough on the problem of an individual 
plant to indicate that there is room for intelligence and ingenuity and 
general good management in the problem of stabilized employment. Of 
course I have only touched upon some of the methods which are 
applicable. I sense, however, the possibility of two questions which 
may arise in the minds of some manufacturers. 

The first is based on a frequent objection to almost every idea. I 
confess I have little sympathy with it. It is the cry, based on the 
more or less restricted viewpoint, of the man who says “my business 
is different.” No general principles of management apply to his 
case. Such a man has closed his mind to ,possibilities which may be 
of startling value to him if he were to examine them sympathetically. 
It is true that his business is different, but so is that of his com- 
petitor, and if the latter is more alert to new ideas than he is, the 
first will soon become aware of the kind of competition which stabilized 
production offers. 

The second, and much more important question comes from the 
executive in the small concern. He may see that such measures are 
desirable, but he may feel they are inapplicable to the small business. 
He is the more quick to note that the instances used have been those 
of the comparatively large concerns. 

In the first place many of the methods suggested do apply to small 
concerns, and have been so applied. They cannot be used to the 
same degree perhaps, nor can the machinery be established which is 
possible in a large concern, but many of these principles are basic in 
good management anywhere, and one of the surest ways by which a 
small concern can become a large concern is to keep before it the 
goal of continuous production, within its limits. 

Aside from what we can do in individual plants a great deal can be 
done by associated effort. Your association can do many things to 
assist the members generally. 

Among the things which suggest themselves are: 

1. The gathering of statistical data which will show trends in 
various industries as they affect various branches of the metal trades. 

2. The holding of conferences and the conduct of studies which 
deal with the practices in regularization developed by various members. 

3. Actual service activities in which individual concerns may be 
guided in the development of methods of regularization. 

4. Active participation in trade conferences and national efforts to 
promote industrial stabilization in general. 

I trust that the attention you are giving to the subject at this time 
is only a prelude to more extensive and continuous efforts in this 
direction. 

One concrete thing it seems to me would be very appropriate and 
useful and that is to publish again and again instructions for em- 
ployers of the ‘‘Dos’” and the ‘‘Don’ts’” on unemployment. Thus you 
could hammer in what has been done and what can be done in meeting 
this very important problem. 

Let me sum up what I have said in the form of a suggestion which 
may be only a figurative idea but which will help to make these points 
concrete. All of your companies undoubtedly have employment de- 
partments in one form or another and they are functioning effectively 
in keeping the plants and offices properly supplied with competent 
workers. Now why would it not be possible for each company to 
establish what might be called an “‘unemployment department’? Again 
I must emphasize that I am speaking figuratively and not literally. It 
wouldn’t really exist and it wouldn’t need extra executives—it would 
be headed by the president himself and include the production manager, 
the sales manager and the personnel manager. It would mean that 
somebody responsible was thinking all the time in terms of unemploy- 
ment. 

It would be the responsibility of this imaginary department to reduce 
seasonal unemployment to a minimum. It would continuously keep 
track of the extent of seasonal fluctuations in unemployment and of 
their causes. It would study these problems just exactly in the same 
way as production and sales problems are being studied and solved. 
In fact, as I have tried to indicate, unemployment is a production and 
sales problem. 





The unemployment department would, in effect, be a sort of con- 
servation department and its job would be to conserve the human | 
resources of the plant. It would operate to conserve the assets tied 
up in the cost of training employes and the assets represented by idle | 
equipment. The methods of the “unemployment department’? would 
include such as have been successful in safety and waste prevention 


work, They would be preventive. Let me again emphasize that the 
“Unemployment Department” would not be an actual administrative | 
unit like the Safety Department or Employment Department, but 


merely a department in the minds of the executives. 
ment prevention would naturally have to deal with the executives 
instead of with the employes, as is the case, mostly, in accident ! 
prevention. Unemployment prevention is an executive state of mind. 


For unemploy- 


| 
1 Quarter and the month. 





_over sales in March 1929. 


National Fertilizer Association Reports Further Decline in 
Commodity Prices. 

Commodity prices declined three-tenths of 1% during the 
week ended April 19, according to the wholesale price index 
of the National Fertilizer Association; the advices, April 
21, from the latter also state: 


The decline was partly due to delayed decreases in the prices of 
copper, agricultural implements and house furnishings. Material re- 
actions from recent advances, however, also occurred in cotton, wool, 
silk, grain, feeds, cattle, lambs and sheep. Slight seasonal declines 
occurred in rosin and turpentine, but these were more than offset by a 
further seasonal advance in petroleum and gasoline. Material advances 
occurred in butter, certain foods, superphosphate and cottonseed meal. 
The total declines numbered 39 and the advances, only 18. The net 
advance in the index since March 15 has amounted to eight-tenths of 
1%. 

Based on 1926-1928 as 100 and on 474 quotations, the index stood 
at 92.0 for the week ended April 19; at 92.3 for April 12; at 91.8 for 
April 5; and at 91.3 for March 29. 











United States Sales of Life Insurance Gain 6% in First 
Quarter of 1930. 


Sales of ordinary life insurance continue to show sub- 
stantial gains in the United States. Figures compiled by the 
Life Insurance Sales Research Bureau at Hartford, Conn., 
show that at the close of the first quarter the country as a 
whole has paid for a volume of new ordinary insurance 6% 
larger than in the same period last year. In reporting this 
the Association on April 21, said: 


This gain was not due to enormous increases in certain localities but is 
based on a generally distributed increase in volume. Every section, but 
one, shared the general gain for the year to date. Such increases in the 
sales of life insurance indicate that business is fundamentally sound and 
prospering despite recessions in certain specialized industries. Life insur- 
ance sales are so closely allied with general conditions throughout the 
country that they may safely be used as a business indicator. 

Figures for the month of March show an average increase of 5% for the 
country as a whole. No section fell below the volume produced in March 
1929 and 56% of contributing companies report a gain during the month. 
The Bureau bases its figures on the monthly reports of 78 companies, 
which represent 88% of the total legal reserve ordinary life insurance out- 
standing in the country. 

New England. 

The New England states showed a monthly increase of 1% over March 
1929. For the first quarter this section showed a gain of 3% over the same 
3 months of 1929. New Hampshire leads this section for the month, the 
quarter and the 12 month period just ended. 


Middle Atlantic. 


The 3 States in this section pay for over one-third of the total new 
business sold in the country. Every State increased its producting during 
the month and the quarter, and the past 12 months. The Middle Atlantic 
States show an average increase of 6% for the quarter and 5% for the month 
of March. 

East North Central. 

This section shows an average gain of 3% in the first quarter. Michigan 
is the only State which failed to share this gain. For the month of March, 
the East North Central States averaged an increase of 4%. For the 12 
month period just ended these States gained 7% over the preceding 12 
month period. 

West North Central. 

This section ranks second to the Pacific States in both the monthly and 
the quarterly increase. The 7 States in this section averaged a monthly 
increase of 11%, and a quarterly gain of 10%. South Dakota leads all 
States in the Union with a monthly gain of 29%. 


South Atlantic. 

The South Atlantic States increased their monthly production 2% over 
March 1929. For the first quarter of 1930, these States show an average 
gain of 7% over the same period of 1929. Maryland is the only State in 
the section which failed to exceed the volume paid for in the same period 
last year. The section gain for the 12 month period which ended March 
31 1930 was 5% over the preceding 12 month period. 

East South Central. 

Kentucky lead the East South Central States with a quarterly gain of 
24% and a monthly increase of 20%. For the 12 month period just ended, 
the section averaged an increase of 5% over the preceding 12 months. 
Every State shared this increase. 

West South Central 

The West South Central States were the only section which failed to 
equal their production in the first quarter of 1929. These States averaged 
a decrease of 1%. Inthe month of March, the volume paid for exceeded 
that of last year by 1%. Arkansas and Oklahoma recorded increases while 
Louisiana and Taxes reported decreased sales for both the month and the 
quarter 

Mountain 

In the first quarter of 1930, the Mountain States increased their produc- 
tion 5% over the same period in 1929. Wyoming and Nevada were the 
only States which failed to share the increase. Figures for March show that 
the volume paid for by the Mountain States during the past month just 
equals that of March 1929. During the 12 month period just ended, the 
section as a whole increased its production 10%. 

Pacific. 

The Pacific States lead all sections with the largest increase for both the 
The 3 States in this section shared the large 
quarterly gain of 14% and the monthly gain of 16%. During the past 
12 months, this section increased its production 12% over the preced- 
ing year. 








| March Sales of Life Insurance Gain 2% in Canada. 


In March Canadian sales of life insurance increased 2% 
Life insurance is considered a 
reflector of general economic conditions and the increase 
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in March would indicate that business is becoming more 
active. The largest gain for the month was made in the 
Province of New Brunswick. Sales in this Province gained 
24% over March 1929. Substantial increases were also 
made in Quebec, British Columbia, Nova Scotia and the 
island of Newfoundland. These figures are issued by the 
Life Insurance Sales Research Bureau of Hartford, Conn., 
and are based on the experience of companies having in force 
84% of the total legal reserve ordinary life insurance out- 
standing in the Dominion. The Association, April 21, also 
says: 

In January and February the volume of new life insurance paid for was 
below that of the same months in 1929 and despite the increase in March, 
sales for the first quarter show a 4% decrease when compared to the same 
period in 1929. New Brunswick also leads the Provinces for the first 
quarter with a 9% increase in sales. The next largest gain for the quarter, 
7%, Was made by British Columbia. 

During the 12-month period which ended March 31 1930 Canada as a 
whole increased its production 2% over the preceding 12 months. 

The figures reported for the cities vary widely for the month. The 


largest gain for the month, 23%, was made in Montreal. Toronto and 
Winnipeg both record monthly gains of 10%. 








March Trade in Indiana Below That of Year Ago—Recovery 
In April Seen By Indiana University. 

The comparison of business conditions in Indiana during 
March with a year ago, when activity was above normal, 
is almost universally unfavorable, according to the current 
issue of the Indiana Business Review which is published 
monthly by the Fletcher American National Bank of In- 
dianapolis and prepared by the Indiana University Bureau 
of Business Research. “In response to seasonal! influences 
several lines of business in Indiana registered gains in 
March over the previous month but in many cases these 
seasonal gains were not of average proportions,” Edwin J. 
Kunst, manager of the Indianapolis division of the I. U. 
Business Bureau, said. Mr. Kunst points out that retail and 
wholesale trade were considerably below a year ago, having 
been retraded by unfavorable weather in March and the 
lateness of Easter, but April began to show a considerable 
recovery. Chain drug store sales and used car sales were 
larger than a month ago and a year ago. Gasoline sales 
were greater, but most other lines, including new car sales, 
were under last year. Freight loadings were seasonally 
larger, but not up to last year. Grain movements were 
heavier than a year ago, but live stock receipts continued 
in reduced volume. Mr. Kunst adds: 


“Manufacturing industries as a whole were slightly less active 
during March, as shown by data on electric power consumption and 
factory employment. Exceptions were found in iron and steel, auto- 
motive products, and flour milling, which registered increases. 

“Building construction registered greater seasonal activity in resi- 
dential projects, but except for certain engineering and miscellaneous 
projects continued at less than half the volume of a year ago. Output 
of coal and crude oil was not as great as last year, but shipments of 
limestone have compared favorably with year ago in spite of the decline 
in building throughout the nation.’ 








Little Change in Business Situation as Compared With 
Month Ago Seen By National Industrial Conference 
Board—Low Point For Year Believed Reached. 

The business situation at the middle of April shows little 
change as compared with a month ago, other than moderate 
seasonal improvement in retail trade and in construction, 
according to the April report of the Conference of Statisti- 
cians in Industry, operating under the auspices of the 
National Industrial Conference Board, 247 Park Avenue, 
New York City. The Board states that while the rate of 
business activity in March, allowing for normal year to 
year growth and seasonal factors, was at the lowest point 
yet reached in the current recession and the lowest for any 
March since 1922, it was generally agreed by the Confer- 
ence that the low point of the current movement has been 
reached for 1930. 

Freight car loadings and electric power production, it 
is pointed out, showed little change from the slackness of 
the last three months. Steel production fluctuated within 
narrow limits at a fairly high level compared with years 
preceding 1928. Railroad equipment buying is retarded by 
curtailed railroad earnings and traffic. However, says the 
Board, the present situation is not without some favorable 
aspects. Pig iron and automobile output have shown sea- 
sonal improvement; department store sales have expanded, 
after being delayed by unseasonal weather and a late 
Haster; except for the continued slackness in residential 
construction, the first quarter’s contracts for construction 
have been as satisfactory as could be expected. 

The conference of statisticians thus summarizes condi- 

ions: 


The business situation at the middle of April showed little change 
as compared with a month ago, other than moderate seasonal improve- 





ment in retail trade and in construction. 
year growth and seasonal factors, the rate of business activity in March 


Allowing for normal year to 


was at the lowest point yet reached in the current recession and the 
lowest for any March since 1922. On the other hand, it was generally 
agreed by the Conference that the low point of the current movement 


has been reached for 1930. 

For the week ending March 29th, the decline in L. C. L. and 
miscellaneous freight carloadings was 12.3% under the corresponding 
week a year ago, and for the week ended April 5th these loadings were 
6.1% less than in the same week of 1929. Electric power production 
showed little change from the slackness of the last three months. Steel 
production fluctuated within narrow limits at a fairly high level com- 
pared with years preceding 1928. Railroad equipment buying is 
retarded by curtailed railroad earnings and traffic. Pig iron and auto- 
mobile production showed slight seasonal improvement. Bank debits 
in cities outside stock trading centers also suggested the beginning of 
a seasonal stimulus to money turnover in general trade. The frag- 
mentary and inconclusive indications of employment conditions like- 
wise showed some seasonal improvement. 

In retail trade, the usual Spring revival in department store trade 
was delayed by unseasonal weather and a late Easter, collections were 
slow, stocks generally low, and purchasing was on a hand-to-mouth 
basis for quick sale. Since the beginning of April, however, department 
store sales have been running ahead of those of last year. Export trade 
remains slack and slow recovery from depressed conditions in world 
markets affords little prospect of an early revival of foreign business. 
The number and liabilities of business failures are still running high 
and the number of new business corporations being launched is smaller 
than a year ago. 

Outstanding features of improvement are a seasonal increase in con- 
struction activity, particularly in industrial, public and utility work. 
To this favorable result of easier credit conditions are added signs of 
a check in the decline of commodity prices. The expansion of outdoor 
construction work, the beginning of Spring farm operations, and steadier 
commodity prices may be expected to stimulate employment and general 
trade during the next two months. The increase in security prices and 
speculative activity in recent weeks, however, is one result of easier 
money conditions which may cause further disturbance in the general 
business situation. 








Factory Employment and Wages in Pennsylvania and 
Delaware—Gains Reported in Delaware. 


Factory employment in Pennsylvania showed little change 
between February and March, according to figures com- 
piled by the Department of Statistics and Research of the 
Philadelphia Federal Reserve Bank on the basis of reports 
from manufacturing firms employing about 350,000 workers. 
The index for March was 97.6% of the 1923-1925 average, 
as against 97.9% in February and 97.8% in January. A 
decline of 0.3%, however, is accentuated somewhat by the 
fact that normally employment in this section should in- 
crease about 1% from February to March. In comparison 
with last year’s peak, reached in September, there were in 
March more than 4% fewer workers in Pennsylvania. The 
Philadelphia Federal Reserve Bank, in making public de- 
tails on April 16, also says: 

The index of wage payments in March continued unchanged at 101.3% 
of the 1923-1925 average; usually there is a marked increase in wage 
disbursements at this season. Compared with a year ago there was a 
decline of almost 4%, indicating a lower rate of plant operations. The 
decline from the high level last year amounted to nearly 7%. 

Employee hours worked in Pennsylvania showed a slight decline between 
February and March, owing principally to fewer hours worked in certain 
metal, textile and food plants, according to 556 reports. 

Delaware manufacturing industries had a gain in March both in employ- 
ment and wage payments. This favorable showing was due largely to a 
higher rate of operations in transportation equipment. 


EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia. 
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Empl Payrolis 
No. |Percentage Change|Percentage Change 
of | March 1930 Since | March 1930 Since 
Plants 
Report-| Mar. Mar. Mar. Mar. 
tng. 1930. 1929. 1930. 1929. 

Allentown-Bethlehem-Easton--...-..-. 81 +1.4 +3.5 +5.7 +2.0 
Pp ee Seer 13 —0.1 +8.0 —0.4 | +11.7 
DL ddbipintbbhedcendaneoaenewnwe 23 —0.2 +88 +1.0 +8.3 
Pl nichemiimaems dabueimerd 36 +0.5 —2.5 +6.2 —4.7 
Hasieton-Potteville..............-- 20 +1.6 +6.7 —0.3 +7.0 
IIS 06 2 Soo cnn th nica neh alice nine dee 15 —1.5 +3.3 +76 +1.7 
CT. ibincuae cmcbeciem enn wine 30 +2.1 —3.6 +3.4 —3.4 
gg ere 10 +1.6 —9.5 +2.9 | —16.4 
0 eee 257 —1.7 —3.5 —1.8 —6.0 
Wk 5d scr Ries echkse eScninchwrh ee a ane 90 +1.0 —0.1 —1.6 —5.9 
Reading-Lebanon --.........------.- 66 —1.7 —1.2 —-2.3 —2.7 
ER cou tondk ac tnmedee enon 30 +1.3 +9.6 +0.1 —3.0 
GE oo kugacnebsinkeeencemenne 23 +0.8 —2.0 +6.7 —8.5 
TE ccnctutcdmeeamedonnae 26 +2.8 +5.5 +2.0 +8.8 
Nc wWininkbabioradnuneae 25 —5.0 | —21.4 +2.7 | —29.4 
RK tcnchatereenecadenmee 29 +6.0 +108 —0.2 +9.1 
(A ee 51 —2.3 —0.1 —3.6 —5.4 





EMPLOYMENT AND WAGES IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 


























No. Increase (+) or Decrease (—) 

of \March 1930 Over February 1930. 
Plants 

Industry Report-| Employ- Total Average 

tng. ment. Wages. Wages. 
SE ERI. netted ddsthcnbnadecesces 58 +0.5 +1.1 +0.6 
Metal products...-....-- at 26 +0.9 +0.2 —0.8 
Transportation equipment--- spabttia 5 —1.4 +2.7 +42 
en nt eensinanee 5 +1.6 —0.8 —2A4 
EY eo 7 +0.2 —0.8 —1.0 
Stone, clay and glass products.-.....-- 4 +15.0 +21.9 +6.1 
pS ae 4 +&7 +15.5 +6.2 
ee a 5 +73 +2.1 —4.8 
Leather and rubber products. .-.......- 8 —0.7 —0.5 +0.2 
LS Sa 6 +1.9 +2.5 +0.7 
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EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
{Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and industry, Commonwealth of Pennsylvania.) 
Index Numbers—1923-1925 avg —100. 



































Em ployment Payrolls 
March 1930. March 1930. 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Since Change Since 
tng. | Mar Mar. 
Indez.| Feb. Mar. |Indez.| Feb. Mar. 
1930. | 1929. 1930. | 1929. 
All manuf. indust. (51)..--- 850 97.6 | —0.3 | +0.7 {101.3 0.0 | —3.9 
Metal _ aa 244 94.7 | —0.8 | —0.2 | 99.7 | —0.8 | —5.5 
Blast furnaces... _.....-- oe) 60.5 | +1.3 | +0.8 | 58.9 | —0.2 | —4.1 
Steel works & rolling mills} 48 86.8 | +1.2 | —2.8 | 93.5 | +4.0 | —8.7 
Iron and steel forgings_..| 10 96.5 | —7.0 | +2.6 | 99.2 | —1.8 | —0.4 
Structural tron work. --~.- 10 4119.0 | +2.9 | 4+1.1 {122.7 +2.4 +42 
Steam and hot water heat-| 

ing appliances. ._...-.- 16 99.3 | —0.7 | —1.7 {102.1 | —4.0 | —8.0 
Stoves and furnaces 8 83.0 | +2.9 | —1.5 | 71.6 | +7.2 8 
Qi ee 36 4101.5 | —4.3 0.0 103.6 | —1.0 | —3.5 
Machinery and parts - 44 |106.7 | —2.2 | +3.4 |107.2 | —7.7 | --1.7 
Electrical apparatus. 21 4116.7 | —4.5 |+11.0 |125.5 | —9.8 | +5.3 
Engines and pumps 10 95.2 | —1.6 | —7.8 {100.9 | —2.3 |—12.9 
Hardware and tools 20 98.4 | —2.2 |—13.2 {101.3 | —0.1 |—14.9 
Brass and bronze products aS ~ aa0 ex) +=! re Pw 

Transportation equipment - - . +0. +0. . +4. : 
Auntie. ai calito nic 6 58.1 | —3.0 |—11.0 | 50.6 +8.6 |—15.1 
Automobile bodies & parts} 12 91.7 |+15.5 |—32.5 | 97.2 |+26.6 |—34.3 
Locomotives and cars_...| 13 52.5 | —3.3 +4.4 | 55.8 | —4.3 +5.3 
repair shops. --- 6 78.2 | —4.5 | —4.3 | 84.6 | —1.7 | —58 
PR ,.canmnesana 84.5 | —2.3 |+96.5 |127.8 +1.3 }|+80.3 
PROGUCUW.. . ccccecce 170 {106.5 | —0.1 | —1.8 |110.0 | —2.0 | —9.2 
ee 12 78.1 | +0.8 |—17.0 | 70.5 | —0.3 |—29.8 
Woolens and worsteds..-. 14 569.2 | —5.6 |—20.1 | 51.6 |—14.0 |—27.0 
SS 48 123.3 | +2.4 | +5.8 |137.9 | +4.5 | +1.8 
Textile dyeing & finishing 12 101.8 +0.3 |—11.7 |112.1 +1.8 |—11.9 
Carpets and rugs_....--- 10 71.7 | —0.6 | —0.8 | 60.0 | —0.7 |—13.4 
DE akin od guanbdeninawe 4 90.3 | —1.4 | —9.0 | 77.3 |—15.0 |—27.6 
Ns ttnkniidinnnséend 28 |127.5 | —1.9 | —0.6 |154.2 | —4.8 | —64 
Knit goods, other..-.---- 14 97.1 | —0.3 | +4.3 |101.0 | +9.3 |—12.0 
Men's clothing - .-...-.---- 10 85.2 0.0 |—11.6 | 77.9 |—19.6 |}—29.2 
Women's clothing _.----- 9 1135.4 | —1.2 | —5.4 [134.9 | —2.7 | —4.9 
Shirts and furnishings - - -- 9 4141.5 | —1.0 +7.1 |148.7 | —2.6 +78 
Foods and tobacco.......-- 99 |110.2 |] —0.2 | +7.4 |106.8 | +2.6 | +6.4 
Bread and bakery prods. -. 27 «=#=$111.8 | —1.2 +3.0 {114.4 +0.7 +65.1 
Confectionery.......---| 13 |103.8 | —3.2 | +1.2 |108.4 | —2.3 | —2.0 
DEUS cp acnnenscosce 11 97.2 | +4.7 | —0.8 | 99.7 | +48 | —0.5 
Meat packing. .....--.-- 14 98.4 | —2.0 | —0.7 | 94.5 | —2.9 | +2.8 
Cigars and tobacco. ..... 34 109.9 +1.2 |414.5 | 96.4 +8.4 |+16.4 
Stone. clay & glass products.| 68 7741 +08 | —3.5 | 72.6] +18 | —5.5 
4 pottery ....- 32 83.9 | +2.1 | —4.6 | 79.0 | +3.1 | —3.1 
__ EOE TE 14 61.3 0.0 | —7.4 | 58.8 | +1.9 | —84 
le bali asen, npliigs hte ie Gina 22 98.5 | +7.3 +8.0 | 92.0 +0.9 | —3.9 
Lumber products .--.-.----- 54 79.3 | +0.9 |—10.0 | 75.2 | —4.6 |—16.1 
Lumber & planing mills..| 17 67.4 | —2.3 |—24.6 | 66.1 | —6.6 |—23.1 
Furniture 30 85.9 | +3.7 | —2.5 | 80.4 | —3.6 |—12.5 
Wooden boxes 7 66.3 | —1.3 | +1.1 | 61.1 | —3.9 |—10.5 
Chemical products 59 {101.4 +3.4 |4+11.1 |106.6 +1.4 }4+10.4 
Chemicals and drugs - 34 90.9 | +48 | +2.0 | 89.0 | +2.5 | —1.5 
| See 3 {102.6 |+12.6 |+10.1 | 92.0 }4+11.1 | +7.1 
plosives 3 84.7 | —2.4 | —7.4 | 85.0 |—15.3 |—14.3 
Paints and varnishes - -. - -- 12 93.4 | +1.6 | —1.3 |103.4 | +3.8 | —4.8 
Petroleum refining ----..- 7 (130.2 | +08 |4+21.5 |140.5 | —1.3 [421.6 
Leather & rubber products..| 49 98.1 | —2.0 | +1.2 {100.8 | —2.1 | +2.4 
Leather tanning. -..._.-.-- 17 +|105.5 | —1.8 +5.2 {104.7 | —4.9 +8.2 
IS Kien ivks inline dnirais hot e 20 94.9 | —2.0 | —1.9 {100.2 | +5.6 | —2.5 
Leather products, other. - 8 97.4 | —1.6 | —5.3 |101.3 | —2.0 | —1.9 
Rubber tires and goods... 4 87.2 | —3.8 | —5.5 | 95.3 | —3.1 |—12.3 
Paper and printing_.......| 66 99.5 0.0 | +3.9 |115.4 | +0.3 | +6.7 
Paper and wood pulp...-.| 12 86.9 | +0.1 | +4.4 | 93.9 | —1.4 |] +0.1 
Paper boxes and bags ~~... 9 92.5 | —1.2 | +2.0 }103.6 | +1.4 | —3.9 
Printing & publiehing....| 45 |103.9 ' +0.1 | —2.4 1122.5 +0.7 +3.6 











* Prelitpinary figures. 
EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 
































Empt.- 
No. Hours Average Average 
of Change | Hourly Wages. |\*Weekly Wages. 
Group and Industry. Plants|Mar.’30 
Report-| from 

tng. |Feb. '30.| Mar. Feb. Mar. Feb. 

All manufacturing industries (46)| 556 —0.3 | $.597 | $.593 |$27.26 |$27.15 
EE. n. dancscactacose 187 —0.8 635 .633 | 29.75 | 29.68 
Po eee 7 —0.2 589 588 | 29.19 | 29.61 
Steel works and rolling mills..| 32 +4.4 642 642 | 31.14 | 30.26 
Iron and steel forgings......-- 8 +4.7 561 565 | 26.41 | 25.02 
Structural tron work.-.-.-..-- 7 8 563 548 | 29.58 | 29.71 
Steam & hot water heat. appar.| 13 —4.3 617 620 | 29.45 | 30.40 
cn ewe cad bite 31 —1.8 610 605 | 28.66 | 27.72 
Machinery and parts......--.- 37 —8.1 627 624 | 29.86 | 31.62 
Electrica) apparatus...-..--- 19 —10.2 655 648 |. 28.03 | 29.71 
Engines and pumps--...-...--.. 10 —1.5 609 614 | 28.42 | 28.47 
Hardware and tools--.....--- 14 +4.6 566 564 | 24.39 | 23.89 
Brass and bronze products---- 9 —1.7 553 556 | 28.34 | 28.38 
Transportation equipment. ..--.-. 32 +3.1 632 627 | 30.56 | 29.24 
Sc ab ncheakeenne 6 +3.1 650 643 | 33.03 | 29.56 
Automobile bodies and parts-- 9 +14.1 605 603 | 31.62 | 28.93 
Locomotives and cars 9 —7.3 615 600 | 30.51 | 30.52 
Railroad repair shops 4 +5.4 704 725 | 29.10 | 28.28 
Shipbuilding -.. 4 +08 656 652 | 26.57 | 25.61 
Textile products-. 99 —0.6 467 448 | 21.07 | 21.45 
Cotton goods 10 +1.1 477 467 | 21.93 | 21.59 
Woolens and worsteds 9 —8.9 462 467 | 19.87 | 21.79 
Cr Pt, « ccosbarshetoevws 30 +1.6 423 414 | 19.58 | 19.09 
Textile dyeing and finishing--- 7 +10.3 505 544 | 26.85 | 26.44 
Carpets and rugs.........-.- 5 +3.8 542 561 | 21.47 | 22.10 
| | a 12 —4.8 581 532 | 25.36 | 26.26 
Knit goods, other..........-- 10 +8.9 402 388 | 17.33 | 15.65 
Se GE cceadeevces | 4 —24.6 342 567 | 15.26 | 18.99 
Women’s clothing .........-- | 8 +1.1 311 316 | 14.22 | 14.43 
Shirts and furnishings.....-.- 4 —4.8 344 326 | 15.38 | 15.55 
Foods and tobacco........-.--- 49 —0.5 476 468 | 20.22 | 19.67 
Bread and bakery products.._| 20 —4.0 486 478 | 28.13 | 27.60 
EEE a 6 —3.6 462 439 | 20.23 | 20.04 
pO Ea ee ne 8 +2.5 558 550 | 32.75 | 32.75 
pS See 9 —4.5 587 577 | 28.95 | 29.21 
Cigars and tobacco....-..-.--.- 6 +9.2 370 368 14.49 13.51 
Stone, clay and glass products..-| 39 | +0.7 | .546 | .542 | 26.40 | 25.97 
Brick, tile and pottery_......- | 19 | +0.1 505 501 23.88 | 23.16 
Th s.¢ dedbudensdeans ue | 8 +0.4 | 544 537 | 30.03 | 29.48 
| SOS ee ee 12 +1.6 592 590 | 25.37 | 25.22 
LAMBS? PROGUCW. .ccccccccuces | 45 —O.4 | 551 554 | 21.27 | 22.33 
Lumber and planing mills. __-- | 14 | 412.3] .591 614 | 21.56 | 22.47 
Tn o canedcascecceseq | 26 —3.1 557 561 22.23 | 23.60 
ee | 5 | —1.3 477 466 | 17.79 | 18.27 
Chemical products.........---- |} 26 | —1.9 .598 591 | 28.95 | 29.56 
Chemicals and drugs-_-_-_--._--- i 12 | —02 500 504 | 27.19 | 28.03 
Paints and varnishes.-_... --| 9 +4.8 551 .557 | 27.63 | 27.06 
Petroleum refining. -.-.------ | 5 —3.4 | .622 610 | 30.37 | 30.98 
Leather and rubber products....| 31 —1.5 | .482 469 | 23.11 | 23.14 
Leather tanning............- | 9 | —2.0 | .524 523 25.57 | 26.43 
SE a eS aes | 12 |} +1.6 | .363 325 | 17.91 | 16.60 
Leather products, other. .__-- | 6 | —5.0 .565 555 | 24.04 | 24.18 
Rubber tires and goods__-_-_-_.- | 4 | —4.7 | .578 .568 | 26.90 | 26.70 
Paper and printing---.-----.---- |; 48 | —0O.2 | .651 652 | 34.55 | 34.45 
Paper and wood pulp_-_....--- | 8 | +0.0 | .548 .549 | 29.02 | 29.44 
Paper boxes and bags | 6 | +1.7 | .373 362 | 16.42 | 15.98 
Printing and publishing...... 34 —0.4 | .747 747 38.65 | 38.42 














* These figures are for the 850 firms reporting employment. 





Industrial Employment Situation in Illinois During 
March—Decline in Wages and Employment. 


Employment in reporting industries of the State of Illi- 
nois declined 1.2% during the period Feb. 15 to Mar. 15. 
Factory employment decreased by 1.1%, and non-manufac- 
turing employment by 1.3%. Payrolls declined 5.0%—4.2% 
for factory workers and 6.5% for non-manufacturing wage 
earners, 

Man-hours of work, based on figures furnished by about 
four-fifths of the total number of reporting establishments, 
showed a curtailment of 2.2% in manufacturing industries 
and 2.8% in non-manufacturing. The total decline for all 
industries was 2.3%. Howard B. Myers, Chief of the Bureau 
of Statistics and Research of the Illinois Department of 
Labor, further summarizes conditions as follows: 


Affected by falling commodity prices and a prevailing lack of orders, 
factory operations again slowed down in March, the return to greater 
activity that was reflected in the February reports proving of short dura- 
tion. Delay in carrying out the large programs of improvements that are 
under consideration by both public and private organizations and an 
apparent holding back of orders are responsible for much of the dullness. 
In many lines, buying is proceeding on a hand-to-mouth basis. While an 
improvement in industrial conditions is still confidently expected, uncer- 
tainty is felt regarding the time at which it will materialize, and also the 
amount of the existing volume of unemployment it will be able to absorb. 

The decline in manufacturing activity during the weeks from Feb. 15 
to Mar. 15 not only offset the gains of the previous month, but brought 
employment and payrolls to a level lower than that of Jan. 15. February 
and March are normally active months, with a rising trend in both em- 
ployment and payroll figures, and this is the first time in the period of 
over eight years covered by our records that the combined manufacturing 
figures for these two months have shown a decline. While March figures 
declined from February in 1927 and also in 1925, the level remained 
definitely above that of January in both years. Gains of 4.1% in number 
of workers and 7.8% in payrolls were registered during these months in 
1929, and practically the same gains were shown in 1928. The unfavorable 
difference this year totaled 0.9% in employment and 1.2% in the 
payrolls. 

Non-manufacturing industries continued to show a downward trend, 
a loss of 1.3% in employment for March as compared to a 2.6% decline 
during the preceding month. Payrolls fell off 6.5%, the heavy decline 
reflecting a reduction in time schedules, especially at the coal mines, and 
apparently some reductions in wage rates in the public utility groups. 
Employment in wholesale and retail trade continued to decline, but fewer 
workers were laid off during March than earlier in the year. Employment 
at the coal mines of the State showed only a 1.1% decrease, but the man- 
hours of work declined 19.0% and payrolls 25.8%, indicating the decrease 
in activity in this industry. In the building and contracting group, the 
opening up of road work and the increase in miscellaneous contracting was 
sufficient to balance the reduction experienced in building construction. 

The downward trend in employment for March was not restricted to a 
few reporting industries but was shared by all but two of the 10 large 
manufacturing groups and all but one of the five non-manufacturing 
divisions. Stone, clay, and glass products added 3.8% more men and 
increased payrolls 6.2%, thus continuing the seasonal uptrend that started 
in February. A number of brick yards resumed operations, adding materi- 
ally to the gain of this group. Glass factories which showed an expansion 
of 12.9% in February reported a further gain of 1.3%. 

Chemicals, oils, and paints, the second manufacturing group that 
showed increased activity for March, added 3.1% to its volume of workers, 
but only 0.4% to its payrolls. Miscellaneous chemicals contributed the 
greater part of this gain, while employment in paints, dyes, and colors 
plants declined after the marked increase registered a month ago. The 
one non-manufacturing group escaping the general decline in employment 
was building and contracting, the volume of workers remaining practically 
stationary at the low level of the previous months. 

Metals, machinery, and conveyances—the group mainly responsible for 
the upward trend in employment during February—curtailed operations in 
March, laying off 0.3% of its workers and reducing payrolls 4.0%. These 
curtailments were somewhat smaller than the previous gains. Iron and 
steel industries and sheet metal and hardware plants continued to expand 
their volume of employment but showed a reaction from the heavy increases 
in payrolls registered during the previous month. Automobiles and acces- 
sories registered increases of 15.1% in employment, 9.0% in payrolls, and 
11.3% in man-hours of work. Agricultural imploments also continued 
the expansion of the preceding month, but at a somewhat slower rate. 
The miscellaneous metal products group maintained its volume of employ- 
ment unchanged but showed substantial gains in both the man-hours of 
work and payroll amounts. Tools and cutlery plants, while showing 
declines of 1.0% in employment and 2.9% in payrolls, still remained 
above the January level of activity. In the non-ferrous metals group and 
car and locomotive shops, however, the losses reported more than offset 
the February gains. Industries in this group showing a downward trend 
in employment during both February and March were cooking and heating 
apparatus, machinery, electrical apparatus, instruments and appliances, 
and watches and jewelry. 

Operations at furniture factories again slowed down after a considerable 
advance in February. Sawmills and planing mills continued to add more 
workers, but the wood products group, as a whole, lost most of the gains 
that were made during February. The leather industry, which expanded 
5.1% in employment and 9.2% in payrolls during February, showed a 
drop of 0.9 and 0.1%, respectively, during March. The shoe manu- 
facturing industry decreased employment 1.8% and payrolls 11.7%, which 
brought it below the level of Jan. 15. 

The printing and paper goods industry, which has been steadily cur- 
tailing operations since early this year, laid off 4.0% more workers in 
March. Most of these were in the job printing industry, which has reduced 
its employment 18.9% during the last two months. Lithographing and 
engraving and edition bookbinding registered gains in this group. 

In the textiles group, the manufacture of cotton and woolen goods slack- 
ened considerably, while knit goods, thread and twine, and other textile 
products were somewhat more active. The seasonal uptrend in the manu- 
facture of women’s clothing continued into March, as did also that of 
millinery, although the gain in the latter industry was considerably smaller 
than was the case earlier in the season. In the men’s clothing industry 
employment fell off 5.8% und payrolls 21.0%, the latter reflecting a 
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heavy curtailment in time schedules. Overalls and work-clothes factories 
were working overtime in addition to increasing their forces 10.5%. 

The largest decline of the month was registered by the food products 
group, in which employment decreased 5.1% and payrolls 5.6%. This 
was a decrease considerably greater than that usually shown at this time 
of the year. Slaughtering and meat packing reduced employment 6.2% 
and payrolls 7.8% compared with reductions of 1.6 and 4.4%, respectively, 
a year ago. Miscellaneous groceries, bread, confectionery, and beverages 
also contributed to the heavy decline registered by this group. Increases 
were reported, however, for more than half of the industries listed under 
the food products group—such as the manufacture of flour, feed, and 
cereals, fruit and vegetable canning, dairy products, cigars and tobacco, 
ice, and ice cream. 

According to the index figures constructed each month on the basis of 
the monthly percentage change, employment at the present time is 5.2% 
lower than a year ago in manufacturing industries, and 5.1% in all 
reporting lines. Payrolls during the same period show an even heavier 
decline, the curtailment amounting to 11.3% for manufacturing and 11.8% 


*for all industries. 


In his analysis of the industrial situation by cities, Mr. 
Myers says: 

The decline in manufacturing activity which affected industries generally 
throughout the State was especially marked in the Chicago district. The 
test of the State showed an increase in employment of 1.1%, although 
payrolls registered a decline, 2.2%. In five of the cities for which factory 
employment figures are separately compiled, a definite gain was recorded 
in both the number of workers employed and their total weekly wages. A 
number of the other cities showed gains in employment, but there was a 
general reduction of payrolls, due mainly to part time work, but in part 
to decreases in wage rates. Weekly earnings averaged $30.80 for men and 
$18.61 for women, compared with $31.98 and $19.19, respectively, a month 
earlier. 

Reports from the free employment offices of the State reflect some 
improvement in the unemployment situation, the ratio of the number of 
applicants for work to the number of positions available declining from 
245.6 in February to 209.0 in March. Ten of the 13 cities for which a 
comparison is possible shared in the decline. Of the industrial groupings, 
building and construction, clerical, metal and machinery, and common 
labor showed the most marked declines in ratios of registrations to jobs 
available, while the boys’ classification and that of casual workers showed 
a slight upward trend. Temporary work afforded by the severe March 
snowstorm operated to reduce the ratio in many cities. 

Aurora.—iIn the city of Aurora industrial plants reported a decrease of 
2.7% in employment and 3.3% in payrolls, thereby reversing the temporary 
upward trend of the preceding month. Only one of the larger plants is 
said to be working full time and with full forces; the others are working 
part time and with reduced forces. The unemployment index rose from 
143.1 to 175.1, as measured by the ratio of registrants to every 100 jobs 
available at the free employment office. The construction of a new bridge 
and considerable paving, together with water main and sewer extension 
work, are expected to reduce some of the prevailing unemployment. 

Bloomington.—This was one of the few cities showing an increase in 
payrolls as well as in the volume of factory employment. While 4.2% 
more workers were added to the number employed in the manufacturing 
industries, payrolls rose 16.4%, thus reflecting a return to full time 
schedules by several plants. The free employment office reported a ratio 
of 114.0 applicants to every 100 available jobs, an improvement over 
February, but slightly higher than the ratio of 107.9 reported a year ago. 

Chicago.—With the exception of an 0.1% increase in payrolls during 
February, which was occasioned by the greater activity in the iron and 
steel industries, Chicago factories have shown an uninterrupted decline in 
both employment and payrolls since last November, and previous to that 
no definite increase since last August. Curtailments during March were 
2.5% in the number of workers and 5.2% in their total earnings. Weekly 
earnings averaged $32.80 for men and $21.16 for women, compared with 
$34,03 and $21.68 in February. Seasonal activity was shown by one of 
the reporting industrial groups, stone, clay, and glass products, in which 
employment increased 3.7% and payrolls 12.9%. All other industrial 
groups reduced their operations. Metals, machinery, and conveyances 
reduced employment 1.8% and payrolls 4.9%. Chemicals, oils, and paints, 
one of the groups which registered greater activity in the State as a whole, 
in Chicago showed a loss of 1.8% in number of workers and 0.2% in 
payrolls. Furniture factories, leather and shoe manufacturing laid off a 
considerable number of workers. The manufacture of clothing showed a 
slight decline in employment, 0.2%, but part time work was responsible 
for a 13.7% reduction in payrolls. The paper and printing industry con- 
tinued to lay off many workers, the curtailment for March amounting to 
5.0%. In the food products industries, employment declined 4.7%. There 
were 224.8 registrants for every 100 jobs available at the Chicago free 
employment offices, a lower ratio than that of February, but considerably 
higher than the figure of 164.7 for a year ago. Much of the improvement 
over the preceding month was due to the temporary work afforded by 
the heavy snowstorm in the latter part of March. 

Cicero.—In Cicero, also, the unemployment ratio showed a marked drop, 
from 412.9 in February to 281.4 in March. Factory employment in this 
city, however, showed another decline, 3.0% in workers and 10.5% in 
payrolls, reversing the upward trend of the previous two months. During 
the three months’ period before this upward trend, Cicero had suffered 
the most severe curtailment in industrial operations of any reporting city 
for which figures are separately compiled. 

Danville.—Metal industries, brick yards, and overall factories were re- 
ported to be working part time and other plants full time, but with reduced 
forces. One of the railroad shops closed down on Mar. 14 for the remainder 
of the month. Reports on factory employment show an increase of 1.8% 
in number of workers but a decrease of 0.8% in payrolls. <A year ago, 
gains of 8.0% in the former and 8.3% in the latter were reported. The 
unemployment index showed 191.3 applicants for every 100 jobs available, 
less than in February, but above the ratio of 157.4 for a year ago. 

Decatur.—Employment in the manufacturing industries increased 2.7%, 
while payrolls declined 5.2%. Part-time work was reported for auto- 
molie accessories and railway locomotive and car shops. The latter were 
working five instead of their normal six days per week. Full time work 
was reported in the manufacture of corn products, steel tanks and boilers, 
and women’s ready-to-wear garments. The unemployment index was 249.7, 
lower than the preceding month, but considerably higher than a year ago. 

East St, Louis,—Here there was an increase in the unemployment index, 
which rose from 109.3 in February to 149.6 in March. This was a reflec- 
tion of the decline in factory employment, which totaled 3.1%. Most of 
the industrial plants curtailed forces. Payrolls showed approximately the 
same drop as employment, 3.5%. This is the first decline in 1930 for 


this city, as increases were registered during both January and February, 





which, for the two months, amounted to more than 8% in both employment 
and payrolls, 

Joliet.—This city reported an improvement in iron and steel and sheet 
metal industries, but the manufacturers of stoves and tractors have reduced 
their forces. Brick yards also showed an increase in activity. Total 
employment increased 3.8%, but payrolls declined 5.9%. The payroll 
decline apparently was a reaction from the increase of 15.8% during the 
preceding month, when time schedules were increased. The unemployment 
ratio declined to 182.6. This is only slightly higher than that of March 
1929. 

Moline.—The improvement in employment conditions reported during 
the preceding month in Moline continued in March, most of the factories 
working full time. Employers added 1.6% to their volume of employment 
and 6.6% to their payrolls. A large farm implement plant was working 
overtime and the demand for building and farm labor was stronger. 

Peoria.—The upward trend begun the preceding month continued into 
March, factory employment increasing 1.7% and payrolls 1.1%. Plants 
generally were working full time. One is running a night shirt and expects 
to continue to do so for the next five or six months. This was the only 
city in which the unemployment ratio reported by the free employment 
office was lower than that of a year ago. This figure, 147.1, was also 
slightly lower than in February. Building and outdoor activities are 
expected to take care of the existing labor surplus as soon as the weather 
permits. 

Quincy.—This city registered the largest gains in factory employment and 
payrolls of any of the reporting cities, 10.9% in the former and 18.6% in 
the latter. This, however, is the first increase in employment since last 
August, a total of 27.7% of the factory workers having been laid off 
between Aug. 15 and Feb. 15. Pump, wheel, and incubator plants were 
reported to be working overtime, and many others were on full time 
schedules. The unemployment ratio, however, was 168.5. 

COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 


FEBRUARY 1930. 
By Howard B. Myers, Chief of Bureau of Statistics and Research. 









































Employment. Earnings (Payroll). 
Indez of Total Average 
Per Cent| Employment fda Pit i 
Industrtes. Change (Average ‘er Cent ‘arnings 
from a \ 1925-27100). | of Chge.| Mar. 1930. 
Month from |—————_- 
Ago. |Mar.; Feb.|Mar.| Feb. Fe- 
1930.|1930.|1929.| 1930. |A@ales.| males. 
2 | 95.0) 96.2)100.2 5.0 311 19-00 
eeinube meus —1. yi ‘ : —B5. A i 
Ail ne pe ae industries...} —1.1 | 96.9) 98.0)102.2} —4.2 | 30.80) 18.61 
Stone, clay, glass_....-.------- +3.8 | 80.3) 77.4) 88.4) +6.2 | 28.55) 13.47 
Miscellaneous stone-mineral..| +5.7 | 75.0) 71.0) 92.2) +8.4 | 29.59) 14.63 
Lime-cement-plaster - ..--.-.-- +5.1 | 69.5} 66.1) 88.0} —1.2 | 26.73] 22.00 
Brick-tile-pottery ....------- +7.5 | 52.2) 48.6] 68.3) +10.0 | 27.19] 12.07 
bs ctihiiin atamepnants. +433 llorsiios2\113.8] 40 | 3113] a1 ot 
-conveyances.| —0. 07. : Y —4. : 
“a ae hie eins s Kmiskine +2.3 |114.7|112.1)116.0) —3.9 29.64 15.77 
Sheet metal work-hardware.-| +0.2 | 89.4) 89.2) 99.2} —0O.2 | 31.38) 17.79 
Tools-cutlery ----.--------- —1.0 | 79.8) 80.6)110.8) —2.9 | 32.53) 13.02 
Cooking & heating apparatus.| —2.7 | 91.9) 94.4)103.6) —5.1 | 30.56] 15.55 
Brass-copper-zine and other__| —1.6 |102.8)104.5)114.8) —7.7 26.89 14.33 
Cars-locomotives--...------- —6.7 | 77.4| 83.0) 71.6 —7.3| 32.64] 20.34 
Autos-accessories.....------ +15.1 |126.5)109.9}140.1] +9.0 | 28.77) 16.83 
MAIR wccccacecccccoes —0.5 |113.7)114.3)125.1] —0O.1 | 29.07] 17.39 
Electrical apparatus-.---.-.-.- —4.1 |117.4/122.4)126.4| —6.9 | 36.99] 25.98 
Agricultural implements----- +0.4 |131.4/130.9)127.7| +2.1 | 30.33] 16.74 
Instruments and appliances..| —0O.9 | 81.3) 82.0) 92.2) —6.2 | 29.79) 19.24 
Watches-jewelry --.-------- —1.5 | 93.2) 94.6) 98.5) —14.9 | 26.51] 13.19 
All other....-- panhoonsie wa 0.0 | ---.| ----| ----| +5.9 | 26.25) 13.50 
Wood products. -----.---.----- —2.3 | 65.5) 67.0) 79.1; —4.1 | 25.53] 14.33 
Saw-planing mills...-.------ +1.0 | 60.4) 59.8) 73.0) +3.7 | 29.07) 21.00 
Furniture-cahinet work ---.-.- —3.9 | 73.6) 76.6) 88.3) —7.6 | 25.31] 15.75 
Pianos-musical instruments._.| —2.0 | 45.1) 46.0) 61.7] +2.7 | 28.52] 13.68 
Miscellaneous wood products_| +0.8 | 67.9) 67.4) 76.7) —0O.5 | 22.62) 10.68 
Furs and leather goods —1.7 | 93.5) 95.1} 97.6 —8.9 | 25.40] 13.67 
LOOGNEE 2 ono ecccceccocescce —0.9 | 88.4) 89.2) 87.1] —0O.1 | 31.88) 18.46 
Furs-fur goods--- +20.0 | 76.3) 63.6) 92.1) +13.1 | 42.68) 26.35 
Boots and shoes —1.8 | 97.8] 99.6)102.8) —11.7 | 21.09] 13.05 
Miscellaneous leather goods..| —6.9 | 50.6) 54.4) 69.6) -—7.1 | 25.96) 16.43 
Chemicals-olls-paints.--------- +3.1 | 99.6] 96.6)103.3' +0.4 | 28.92) 14.52 
Drugs-chemicals-_-..-------- —0.9 | 77.6) 78.3) 95.1) —O.8 | 28.20] 16.18 
Paints-dyes-colors -.---.---- —1.0 | 96.6) 97.6)104.3) +0.3 | 29.41] 16.69 
Mineral and vegetable oll....| +2.0 | 93.8) 92.0 92.2) —4.4 | 29.77) 16.43 
Miscellaneous chemicals. ---.- +9.7 |113.9)103.8)120.4) +7.8 | 27.99] 12.43 
Printing and paper goods-.-.--.- —4.0 | 99.0)103.1| 97.4) —3.8 | 37.87] 18.97 
Paper boxes-bags-tubes - ----- —1.1 | 87.3) 88.3) 98.8; —1.0 | 28.71) 16.25 
Miscellaneous paper goods...| —2.9 | 93.6] 96.4/105.5| —3.0 | 34.54) 18.08 
Job printing........-<-.--- —8.0 | 84.8) 92.2) 93.5) —6.8 | 37.59) 20.38 
Newspapers-periodicals---.--- —3.7 | 93.9) 97.5|105.6) —3.8 | 48.06) 21.85 
Edition book poe +33 EE PERE) apne + oo 3 
and engraving - ‘ dant stent anne A ’ . 
pane sp idle sia te dh ghtate —0.5 | 90.1) 90.6) 88.7; —4.0 | 24.07] 12.54 
Cotton-woolen goods...-.--- —11.2 | 96.6)108.8) 99.4) —22.1 | 20.14) 9.89 
Ne ee +1.5 ' 84.3) 83.1) 89.0) +0.8 | 25.44) 10.35 
Thread and twine-_...-.--.--.- +5.1 , 97.4) 92.7) 99.0) +11.8 , 21.47] 19.89 
Miscellaneous textiles. --.--- +0.7 | 99.9)100.6| 91.8) —7.0 | 26.24) 13.83 
Clothing and millinery..-.----- —1.1 | 86.9} 87.9) 89.6] —13.2 | 31.13) 17.78 
Men’s clothing--.-.-.-.-------- —5.3 | 71.5) 75.5| 84.2] —21.0 | 30.17] 19.48 
Men’s shirts-furnishings----- —1.5 | 58.3) 59.2) 93.5) —6.0 | 38.25) 19.66 
Overalis-work clothes.-.--.--- +10.5 | 63.8 57.7| 68.4) +19.2 | 29.93 13.25 
Men’s hats-caps.-.---------- +1.5 | 90.6] 89.3}106.9] —18.0 | 30.21] 18.87 
Women’s clothing-.-.-.------- +11.4 |136.6/122.6)102.0| +15.7 | 41.62) 17.30 
Women’s underwear.-..--.-- —1.9 |164.6)167.8)128.2)} +3.3 | 28.28] 13.27 
Wee 6 BAM. <.ccnccccdsce +3.4 | 48.0) 46.4) 64.8) —3.8 | 31.35) 22.18 
Food-beverages-tobacco ..----- —5.1 | 85.4) 90.0] 91.5) —5.6 | 29.44) 17.98 
Flour-teed-cereals- ---.-.----- +1.1 | 90.8) 89.8) 86.5) +1.6 | 29.84) 14.39 
Fruit-vegetable canning ----- +7.6 | 10.3} 9.6) 9.1) +11.5 | 20.57) 12.00 
Miscellaneous groceries -----.- —10.7 | 86.7] 97.1|102.5| —11.2 | 26.45) 13.08 
Slaughtering-meat packing...| —6.2 | 92.1) 98.2) 99.6) -—7.3 | 27.54) 20.40 
Dairy products........-.-.. +3.6 |102.0} 98.5|103.4| +6.0 | 39.86) 15.00 
Bread-other bakery products-| -—2.0 | 82.5) 84.2) 91.5) -—3.1 | 34.79] 15.75 
Contectionety ...c.ccwccceee —7.3 | 83.7) 90.3) 84.0} —6.6 | 31.03] 16.21 
[aa —2.1 | 69.6) 71.1] 68.0) —6.7 32.41 14.73 
Cigars-other tobaccos- +0.7 | 97.9] 97.2) 96.7; —10.7 | 24.76) 18.84 
Manufactured ice.-....- +10.1 | 52.2} 47.4) 54.9} +12.6 | 39.10! ___- 
ee +17.9 | ---.| ----| ----| +174 | 46.99) 19.97 
Miscellaneous manufacturing...| —4.2 | ----| ----j| ---- +0.1 | 31.95) 16.30 
Non-manufacturing industries_.} —1.3 | ----| ---- —6.5 | 31.92) 19.50 
Trade-wholesale-retall_...-.--- —4.1 | 73.3] 76.4) 86.1) —3.1 | 35.00] 19.97 
Department etores.....--.--- —0.7 | 98.9) 99.6)108.9| —1.6 | 36.02) 18.24 
Wholesale dry goods...-.--- —5.1 | 97.4/102.6|100.9| +4.5 | 22.19) 19.46 
Wholesale groceries.......-- —1.5 | 80.2} 81.4) 89.5) —1.3 | 28.98] 17.14 
Mail order bouses.......--.-- —6.5 | 68.3) 73.1) 80.6} —6.3 | 24.65) 20.26 
Milk distributing........--- 463 | wndel cocal ocus) O38 | OO.40 B76 
Metal jobbing.....-.-..-.--- We. Nigcae ceuall ames +0.2 | 36.83| 26.14 
OOPVEREE.,, cca nchudesnesccosesce —2.1 | ----}] ----] ----| +10.9 | 22.86] 15.29 
Hotels-restaurants - ..-.----- —1.8 sh cetet asec] Saaue | Bie 16a 
LARRGIEE 7 ck casdccaccoeres —3.1 |106.1/109.5}105.2 +0.8 | 33.32] 15.58 
PUES WEIR. co cescccsccescs —0.7 |102.5)103.2)103.2} —6.1 | 34.09) 20.09 
Water-gas-light-power------- —0.9 |119.5)120.6)112.5| -—2.8 | 30.89) 19.46 
SR. 5 cede etooeeons —0.7 |110.1)110.9}110.8| —7.6 | 40.36) 20.07 
ee —1.8 | 96.0} 97.8) 98.0} —8.3 | 34.56] 17.52 
Railway car repair.....-.---- +2.0 | 80.9) 79.3) 82.5) —2.2 | 28.78) 22.39 
ee —l1.1 | 76.2) 77.0) 81.2) —25.8 | 22.7 gie2 
Building and contracting----.-- +0.1 | 50.7) 50.6) 72.1) +0.2 | 39.99)  __. 
Bultlding construction. -.----.- —4.1 | 44.5) 46.4) 73.9} —3.2 | 39.99] _._. 
Road construction....------ +91.9 | 67.2) 35.0 37.1) +43.5 | 24.68)  __. 
Miscellaneous contracting...! +8.7 53.5) 49.2) 53.0! +13.3 | 45.66)  ___. 
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Rockford.—Employment continued to decline. A decrease of 0.7% was 
added to the decreases of the preceding months. Payrolls declined 2.4%, 
more than offsetting the temporary gain of 1.8% in February. Manu- 
facturers state that because of lack of orders they expect no improvement 
for at least 60 days. The city has a fairly good program for sewer and 
paving work which is expected to relieve the unemployment situation. 
The unemployment ratio was 133.5, which was considerably lower than 
the ratios of most of the reporting cities. 

Rock Island.—The industrial situation showed some improvement, which 
was reflected in an increase of 7.4% in payrolls, although 0.4% more 
workers were laid off. The farm implement industry continued to expand 
its operations, but a number of other industries are operating below their 
normal levels. Local improvements, alley and street paving, are expected 
soon to absorb some of the large surplus of common labor. The unem- 
ployment ratio was 298.3. 

Springfield.—Gains in factory operations continued, employment increas- 
ing 0.4% and payrolls 3.5%. Some plants were working full time and 
two were working 24 hours a day. A large number of factories, however, 
were operating only 4% days a week, and the decreasing activity in the 
coal mines is adding to the surplus of labor. The unemployment ratio 
was 116.6, compared with 111.5 in February. 

Sterling-Rock Falls.—Losses of 3.8% in employment and 5.8% in pay- 
rolls offset a large part of the increases registered for the preceding month. 
This was mainly due to a reaction in the metal industries which were 
responsible for the previous gains. 

All other cities for which the employment reports are combined regis- 
tered an increase of 1.3% in employment, while payrolls, due largely to 
part-time work, showed a decline of 3.0%. 








Lumber Production Ahead of Orders. 


Lumber orders were 15% less and shipments 12% less 
than production for the week ended April 19, it is indicated 
in reports to the National Lumber Manufacturers Association 
from 868 hardwood and softwood mills, which gave total 
production for the week as 374,629,000 feet. A week earlier 
905 mills reported orders 10% and shipments 13% less than 
production, which totaled 392,356,000 feet. 

Unfilled softwood orders on hand at 495 mills on April 19 
were the equivalent of 19 days’ production, which may be 
compared with an equivalent of 20 days, production, which 
may be compared with an equivalent of 20 days’ reported 
a week earlier by 510 mills. As compared with last year, 
485 identical softwood mills reported production 12% below 
shipments 23% below and orders 29% below figures for the 
corresponding week a year ago; for hardwoods, 216 identical 
mills gave production 11% less, shipments 26% less and 
orders 39% under the volume for the same week last year. 

Lumber orders reported for the week ended April 19 
1930, by 617 softwood mills totaled 283,787,000 feet, or 14% 
below the production of the same mills. Shipments as re- 
ported for the same week were 290,399,000 feet, or 12% 
below production. Production was 329,949,000 feet. 

Reports from 276 hardwood mills give new business as 
34,792,000 feet, or 22% below production. Shipments as 
reported for the same week were 38,256,000 feet, or 14% 
below production. Production was 44,680,000 feet. The 
Association’s statement also adds: 


Unfilled Orders. 


Reports from 499 softwood mills give unfilled orders of 961,382,000 feet, 
on April 19 1930, or the equiialent of 19 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfillei orders of 510 softwood mills on April 12 1930, of 
993 ,233 009 feet, the equivalent of 20 days’ production. 

The 368 identical softwood mills report unfilled orders as 862,388,000 
feet on April 19 1930, as compared with 1,285,403 ,000 feet for the same week 
a year ago. Last week’s production of 485 identical softwood mills was 
300,798,000 feet, and a year ago it was 342,147,000 feet; shipments were 
respectively 269,500,000 feet and 351,083,000; and orders received 260 ,278,- 
000 feet and 366,601,000 feet. In the case of hardwoods, 216 identical 
mills reported production last week and a year ago 38,739,000 feet and 43,- 
688,000; shipments 33,121,000 feet and 44,798,000; and orders 30,049,000 
feet and 49,243,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 214 mills reporting for the week ended April 19 totaled 
154,688,000 feet, of which 49,602,000 feet was for domestic cargo delivery, 
and 30,673,000 feet export. New business by rail amounted to 62,933,- 
000 feet. Shipments totaled 155,198,000 feet, of which 47,685,000 feet 
moved coastwise and intercoastal, and 30,227,000 feet export. Rail ship- 
ments totaled 65,806,000 feet, and local deliveries 11,480,000 feet. Un- 
shipped orders totaled 589,954,000 feet, of which domestic cargo orders 
totaled 218,203 ,000 feet, foreign 203,006,000 feet and rail trade 168,745,000 


feet. Weekly capacity of these mills is 249,598,000 feet. For the 15 
weeks ended April 12, 139 identical mills reported orders 5.9% below 
production, and shipments were 4.8% below production. The same 


mills showed an increase in inventories of 6.7% on April 12, as compared 
with Jan. 1. 
Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
147 mills reporting, shipments were 7% below production, and orders 8% 
below production and about the same as shipments. New business taken 
during the week amounted to 59,316,000 feet, (previous week 55,419,000 
at 144 mills; shipments 59,430,000 feet, (previous week 59,010,000); and 
production 64,146,000 feet, (previous week 64,708,000). The three-year 
average production of these 147 mills is 71,265,000 feet. Orders on hand at 
the end of the week at 114 mills were 157,626,000 feet. The 125 identical 
mills reported a decrease in production of 10%, and in new business a 
decrease of 22%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 83 mills as 53,042,000 feet, shipments 40,076,000 and 
new business 34,980,000. Sixty-five identical mills reported production 
3% less, and new business 19% less, than that for 1929. 





The California White & Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 16 mills as 10,462,000 feet, ship- 
ments 12,979,000 and orders 12,617,000. The same number of mills re- 
ported a decrease of 21% in production, and of 28% in orders, when com- 
pared with last year. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from 8 mills as 5,454,000 feet, shipments 3,565,000 
and new business 4,202,000. The same number of mills reported a decrease 
of 21% in production, and an increase of 7% in new business, when compared 
with the corresponding period a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 25 mills as 2,923,000 feet, ship- 
ments 2,323,000 and orders 1,550,000. The same number of mills reported 
production 13% less, and orders 53% less, than that reported for 1929. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 111 mills as 9,946,000 feet, shipments 10,364,000 and new business 
10,002,000. Forty-eight identical mills reported a decrease of 26% in 
production and a decrease of 29% in new business, in comparison with last 
year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 13 mills as 6,656,000 feet, shipments 6,464,000 and orders 
6,432,000. The same number of mills reported production 12% less, and 
orders 34% less, than that reported for the same period a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 251 mills as 38,217,000 feet, shipments 34,034,000 and new 
business 31,623,000. Reports from 191 identical mills showed a decrease 
in production of 7%, and in new business of 38%, when compared with 
1929. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 25 mills as 6,463,000 feet, ship- 
ments 4,222,000 and orders 3,169,000. The same number of mills reported 
production 27% less, and orders 45% less, than that reported for last year. 
CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 

DUCTION FOR THE WEEK ENDED APRIL 19 1930 AND FOR 16 
WEEKS TO DATE. 

















Produc- Ship- |P. C. Pr. 
Association. tion ments. of Orders of 
M Ft. M Fit. Prod.| M Ft. Prod. 
Southern Pine: 
Week—147 mill reports. -..--_-- 64,146 59,430) 93 59,316) 93 
16 Weeks—2,275 mill reports. _-__- 970,967 902,811) 93 914,121; 93 
West Coast Lumbermen’s: 
Week—214 mill reports__......-- 177,320 155,198) 88 154,688 87 
16 weeks—3,417 mill reports. _.-- 2,544,236) 2,345,543) 92 | 2,395,356 94 
Western Pine Mfrs.: 
Week—83 mill reports. .......--- 53,042 40,076) 76 34,980 66 
16 weeks—1,343 mill reports__-_-- 528,230 536,137| 102 540,228} 102 
California White & Sugar Pine: 
Week—16 mill reports. -......--- 10,462 12,979) 124 12,617} 121 
16 weeks—405 mill reports_--_-_--- 150,423 320,400) 213 333,404); 222 
Northern Pine Manufacturers: 
Week—S8 mill reports. -_....--.-- 5,454 3,565| 65 4,202 ve 
16 weeks—133 mill reports_-__---- 37,044 67,616) 183 61,205) 165 
No.Hemlock&Hardwood (soft woods): 
Week—25 mill reports__......-- 2,923 2,323) 79 1,550 53 
16 weeks—-518 mill reports. _----- 50,755 32,563) 55 36,514 62 
North Carolina Pine: 
Week—111 mill reports..-.....-.-- 9,946 10,364] 104 10,002} 101 
16 weeks—1,775 mill reports-_---- 162,365 147,084} 91 129,232 80 
California Redwood: 
Week—13 mill reports. ......-.-- 6,656 6,464) 97 6,432 97 
16 weeks—234 mill reports_--.--- 123,479 108,283; 88 112,624 91 
Softwood total: 
Week—617 mill reports. _.....--- 329,949 290,399] 88 283,787 86 
16 weeks—10,100 mill reports._._| 4,575,499| 4,460,437] 97 | 4,522,684 99 
Hardwood Manufacturers Inst.: 
Week—251 mill reports_-....---- 38,217 34,034) 89 31,623 83 
16 weeks—3,931 mill reports- ---- 571,594 523,448} 92 529,888 93 
Northern Hemlock & Hardwood: 
Week—25 mill reports.....-.---- 6,463 4,222) 65 3,169 49 
16 weeks—518 mill reports.._.-.-- 149,328 84,414) 57 79,163 53 
Hardwoods total: 
Week—276 mill reports_-----..-- 44,680 38,236) 86 34,792 78 
16 weeks—4,449 mill reports ---- 720,922 607,862) 84 609,051 84 
Grand total: 
Week—868 mill reports-......---- 374,629 328,655, 88 318,579 85 
16 weeks—14,031 mill reports.._-! 5,296,421! 5,068,299! 96 | 5,131,735 97 


























Estimate By New York Cotton Exchange of Position of 


Stocks of All Countries in U. S. July 31. 

The New York Cotton Exchange Service, in order to 
show what may be the stock of all cottons in this country 
at the end of this season, July 31, made public on April 22 
the following analyses, based on possible exports and domes- 
tic consumption during this season: 

“The stock of all cottons in this country on July 31 would be about 
3,800,000 bales if exports during the season should be 7,050,000, and 
domestic consumption should total 6,550,000. If exports should be 
6,900,000 and consumption 6,350,000, the end-season stock would be 
about 4,200,000. The stock of all cottons in this country on July 31 
last year was 2,313,000, two years ago 2,536,000, three years ago 
3,762,000, and four years ago 3,542,000. 

“In considering the relatively large stock of cotton in this country 
at present and the prospective large stock at end-season, it should be 
noted that stocks of American cotton abroad are smaller than usual 
and the prospects are that they still will be smaller than usual at 
the end of this season. Foreign stock figures for the end of March are 
not yet available, but those for the end of February showed that the stock 
of American cotton in all hands abroad totaled 3,099,000 bales against 
3,893,000 at the end of February last year, 3,755,000 two years ago, 
4,716,000 three years ago, and 3,015,000 four years ago. 

“With regard to the prospective stock of American cotton abroad 
at the end of this season, some idea of the possible size may be given 
by the following calculations of world consumption: If world con- 
sumption during this season should total 14,000,000 bales, the world 
carry-over on July 31 would be about 5,200,000. If world consumption 
should be 13,800,000 the world carry-over would be about 5,400,000. 
If the world carry-over of American should be 5,200,000 and the end- 
season stock of American in this country 3,600,G00, allowing for about 
200,000 bales of foreign cotton in the stock of 3,800,000 indicated above, 
the end-season stock of American abroad would be about 1,600,000. 


If the world carry-over of American should be 5,400,000 with a stock 
of American in this country of 4,000,000, the stock abroad would be 
about 1,400,000 bales.” 
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Review of Building Situation in Illinois—Increase in 
Building Permits in March As Compared With 
Previous Month—Decline in Number in First 
Quarter of 1930 As Contrasted With First Three 
Months of 1929. 

According to Howard B. Myers, Chief of the Bureau of 
Statistics and Research of the Illinois Department of Labor, 
“building permits issued during March in 45 cities of 
Illinois authorized 2,228 building projects with an estimated 
cost of $9,996,180. This marks an increase from the preced- 
ing month of 88.3% in the number of buildings contemplated 
and of 7.8% in valuation, the low additional cost indicating 
a trend towards smaller projects. The expenditures planned 
are 66.9% less than for March 1929, at which time building 


activities were considered 'rather slow in starting. Mr. 
Myer’s review of the month goes on to say: 
In Chicago an estimated cost of $5,552,560 was 4.9% smaller than the 


unusually low figure reported for February, and 74.0% under the valuation 
a year ago. Of 21 suburban cities surrounding Chicago, 14 registered 
increases over the preceding month, but a decline of $633,750 in the 
Evanston permits offset the upward tendency of the group and caused an 
aggregate loss of 15.4% in estimated cost. The decline in Evanston was a 
reaction from the unusually high level of February, in which month a 
permit was issued for the erection of a church at an estimated cost of 
$500,000. Only two of the suburban cities registered a higher valuation 
than in March 1929. These were West Chicago and Wheaton. 

Figures for cities outside the metropolitan area compared more favorably 
with those of last month, the estimated cost increasing 70.9%. Compared 
with the figures of a year ago, a decline of 33.3% was recorded, which 
was considerably less than the decrease in the metropolitan area. Pro- 
nounced increases over both the preceding month and a year ago in 
Moline and Waukegan were due to the large volume of non-residential build- 
ing in these cities. In Rock Island, another city in which substantial 
gains were shown in both the monthly and yearly comparisons, the bulk of 
the permits was for additions, alterations, repairs, and installations. Per- 
mits for this type of construction, as well as those for residential building, 
accounted for a noticable gain in Peoria. 

Of the estimated total of $9,996,189 to be expended in the 45 reporting 
cities, 38.3% was for residential building, 44.3% for non-residential build- 
ing, and 17.4% for additions, alterations, repairs, and intallations. In 
Chicago the proportion of non-residential construction was slightly higher, 
47.2%, while in the suburban cities it was only 30.0%, and in the cities 
outside the metropolitan area, 45.5%. Residential building was 53.0% of 
the total suburban valuation, 37.3% of the total in Chicago, and 33.5% in 
the other cities. The estimated cost of permits issued for additions, altera- 
tions, repairs, and installations, showed the highest percentage in the 
cities outside the metropolitan area, constituting 21.0% of the total cost 
in these cities, compared with 17.0% in the suburban cities, and 15.5% 
in Chicago. 

Of the total permits issued during March, 431 were for residential build- 
ing to provide for 570 families and estimated to cost $3,829,559. In 
Chicago, 159 buildings with accommodations for 247 families were to 
cost $2,069,800. In the suburban cities 48 buildings to cost $738,684 
were planned for 68 families; and in the cities outside the metropolitan 
area permits were issued for 224 such buildings to provide for 255 families 
at a cost of $1,021,075. 

A total of $4,428,913 was to be expended for the erection of 724 non- 
residential buildings. Of this amount, $2,622,100 was for 323 such build- 
ings in Chicago; $418,148 for 154 buildings in the suburban cities; and 
$1,388,665 for 247 buildings in the other cities. A total number of 1,133 
permits were issued for additions, alterations, repairs, and installations, 
with an estimated valuation of $1,737,708. Of these, 477 were issued in 
Chicago, covering work to cost $860,660; 167 in the suburban cities, with 
an estimated cost of $237,487, and 489 in the cities outside the metropolitan 
area, to cost $639,561. 

Building permits during the first three months of the year have author- 
ized the erection or alteration of 4,297 buildings with an estimated cost of 
$26,712,617. This compares with a total number of 5,710 buildings and 
an estimated cost of $61,672,707 during the corresponding period in 1929, 
representing declines of 24.7% in the number and 56.7% in the cost of 
such projects. Chicago and the suburban cities have experienced somewhat 
larger declines than the rest of the State, the metropolitan area showing 
a decrease of 33.9% in the number of buildings and 61.7% in estimated 
expenditures compared with a drop of 5.9% in buildings and 15.1% in 
outlay for the cities outside this area. Wheaton, West Chicago, and Lom- 
bard, with a relatively small volume of building operations, were the only 
suburban cities that registered increases over a year ago. Outside the 
Chicago area, however, there were 11 reporting cities that showed increases 
over the first quarter of 1929. These were Alton, Canton, Freeport, Granite 
City, Joliet, Moline, Peoria, Quincy, Rock Island, Springfield, and 
Waukegan. 

Of the total number of permits issued during the first three months of 
this year, 843 have been for residential building, with an estimated cost 
of $10,031,629, planned to accommodate 1,343 families; 1,267 for non- 
residential structures to cost $13,185,318, and 2,187 for additions, altera- 
tions, repairs, and installations, estimated at $3,495,670. 

In Chicago, 331 buildings, to cost $6,409,600, were planned for 732 
families ; in the suburban cities, 115 buildings, to cost $1,704,984, for 151 
families, and in the cities outside the Chicago area, 397 buildings, with an 
estimated cost of $1,917,045 for 460 families. 

Of the total valuation of $13,185,318 for non-residential building, 69.3% 
was for construction in Chicago, 11.0% in the suburban cities, and 19.7% 
in the other cities. Of the valuation for residential construction, 63.9% 
was for Chicago, 17.0% for the cities of the surrounding area, and 19.1% 
for the remaining cities. 

Fifty-one and two-tenths per cent of the total estimated valuation of 
permits for additions, alterations, repairs, and installations was to be ex- 
pended in Chicago, 15.7% 


7o in the suburban cities, and 33.1% in the cities 
outside the metropolitan area. 


Details for Marchand the first quarter of the year are 


supplied in the following tables made available by Mr. 
Myers: 


TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON 
PERMITS ISSUED IN 45 ILLINOIS CITIES IN MARCH 1930, BY 










































































CITIES, 
March 1930. February 1930. March 1929. 
Cites. - 
No. of| Estimated |No. of| Estemated |No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. Bidgs. Cost. 
Total all cities_......-.-. 2,288) $9,996,180) 1,215) $9,273,080/a3,530|a$30190905 
Metropolitan area... - 1,328| $6,946,879 712| $7,488,398) 2,251/$25,619,011 
CRN os ws ccsenesoss 959) $5,552,560 508) $5,839,590) 1,675/$21,371,045 
Metropolitan area, ex- 
cluding Chicago... 369| $1,394,319 204! $1,648,808 576| $4,247,966 
es SE 43! $91,600; 23)  $31,650| 103) $592,000 
Blue Island......... 20 18,232 5 3,20) 25 62,270 
CT i nanencovecnne 18 98,020 18 238,835 45 229,665 
BVEMGOR . ccccescuss 53 296,750 44 930,500 56 770,250 
PORES FUE i cccecses 27 8,550 12| 13,100 19 271,545 
(i teasensanmhben Ss 64,000 3 27,800 18 161,050 
Glen Eliyn...-.. Seece 4 9,235 4 2,650 10 29,370 
a 22 24,366 8 6,740 28 57,266 
Highland Park.....- 17 58,505 12 92,500 20 202,650 
Kenilworth.......-- 7 See «sont ttodes 6 103,120 
BM GGG. cosccccae 9 27,000 2 27,500 16 101,350 
Lake Forest......... 13 84,936 8 35,782 24 600 ,284 
OE 4 1,470 4 65,450 16 55,681 
CE 22 46,942 16 10,310 45 131,150 
Ch i ineescheans 35 211,785 12 29,850 67 265,865 
ile Mids wcasae~ 20 54,740 15 81,986 25 111,700 
River Forest........ 8 51,845 3 6,800 11 86,425 
Weat Chicago....... 4 7,900 2 5,230 1 250 
Wash astanudel 10 St nena - seonke 3 13,700 
Co rae 14 21,185 4 1,950 21 126,475 
Wren ceweninatswe 11 146,230 +) 36,975 7 275,900 
Total outside netropol.. |—- 5s ———— SS | ———_-S |— ——LS SS | 
C0 GR. wd swensen 960} $3,049,301 503) $1,784,682) 1,279) $4,571,894 
id bbe wtb wee 248| $2,199,804 21 $193,174 51 $131,484 
eee 35 114,225 15 24,300 69 270,579 
a eee 2 6,700 1 200 2 4.700 
Bloomington. ....-..- 8 40,500 8 53,000 14 51,000 
oO, ee 12 15,433 7 8,130 1 500 
CTR sc nn ceccsas 2 11,500 1 6,000 4 93,500 
eee 18 41,520 7 6,400 25 121,540 
_ See 41 83,005 21 21,800 129} 1,373,375 
East St. Louls......- 72 147,605 69 160,311 117 77.708 
BS vinvnee sarinti adn 42 ,862 11 8,335 87 228,600 
PIE cenposeasune 17 60,800 4 19,500 12 49,500 
Granite City.......-. 10 39,400 6 16,500 13 36.000 
eee 51 133,290 34 75,660 67 162,300 
Kankakee... ..- 9 18,650 4 3,140 6 17,900 
Pi ncirnecsdaons 92 464,509 57 45,558 87 170,340 
Murphysboro-.-.....- icomk | ‘stein eogh, ane aca .' ie 
Oo , ae 14,500 7 cf 18 6, 
nee 119 335,645 63 217,480 89 213,105 
I  tasccumiawn 29 51,120 12 12,325 27 825 
40 chmeceen 100 140,495 63 163,560 134 807,200 
Rock [sland_.......- 133 238,685 37 49,513 141 143,229 
as 79 191,028 41 637,096 116 163,269 
Waukegan. .._-...--- 33 652,025 14 55,200 70 188,740 





a These revised totals include the figures for Kankakee, not reported heretofore 
and corrections in the figures for Maywood. b Includes six permits for additions. 
alterations and repairs, with an estimated cost of $7,500 for January 1930, not 
previously reported. 


TOTAL NUMBER AND ESTIMATED COST OF BUILDNGS BASED ON 
PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH MARCH 1930, BY CITIES. 












































Jan.-March 1930. | Jan.-March 1929. 
Cittes . 
No. of| Estimated |No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. 

Se Ss witht necundcdcenseue 4,297| $26,712,617 a5,710/a$61,672,707 
PT NES io ctitneceueonsndacdceei 2,543) $21,046,631 3,846| $55,000,355 
a xced ok socraalide inch seb taka nb sien tae Re cae 1,856} $17,349,175) 2,875) $44,229,370 
Metropolitan area, excluding Chicago-..-. 687| $3,697,456 971) $t0.770,985 
ee eer 80 212,200 144 772,400 
ies deat canis eminent dite Ota 33 29,457 34 77,745 
ERS SANE pal RE A en Ree SP 40 359,005 73 445,485 
I Sage saat cinaatiek ith ewih ao nem aiocnns ds 111 1,315,250 122 1,723,000 
gS eer 45 33,850 29 631,734 
I ids cos niche steind acini dvoteapicibins chuck dit tderas 22 183,550 34 329,450 
a od ie euneneiaigants 9 36,885 27 127,220 
0” Ee ee a ee 34 32,648 40 356,072 
i aa cnc mee di aneerere 40 181,655 42 331,840 
[Ee aa Pa 7 43,528 11 201,620 
Re cad sas isda acne enna eats a i 15 99,000 29 214,350 
Dt accmancanecndianaainins & 31 190,667 42 771,187 
IE ad aes ae ah as Sh eats nis wks Se gn wines wie 10 67,470 26 66,418 
DK. ~ccicupemnnadhe cabin aane 42 60,950 68 254,075 
_ «2S a Se eee 54 306,810 104 2,938,755 
SI a. is id igcabexiniciaoinin vente insndyicace tose 35 136,726 36 193,650 
I a i a os cl al 16 87,795 22 211,854 
Ee ee ee es 8 29,555 3 4.450 
Sa os a uias waar anaes 11 36,500 5 32,700 
I 26 36,050 40 338,505 
MEE Cahallawesacsusxebasoaun 24 217,905 40 748,475 
Total outside metropolitan area___.._.-- 1,754| $5,665,986) 1,864) $6,672,352 
CN i 660 Canada chs cveaweenced ou 86 $422 395 87 $327,720 
PS Co ncuusipee canes ance wane re 67 171,810 100 387 ,429 
a ca al as sks st les cs ac kp emacnslan 3 6,900 3 8,700 
EEE 20 111,500 24 173,000 
ee a irae een si Gh ik eee 23 37,513 1 500 
Centralia 3 17,500 5 101,500 
Pe wevriue 28 56,420 32 143,005 
I. ras cis ah sek pn cree eh oe wan dake 80 151,105 165 1,481,675 
East St. Louis 161 338,491 186 500,552 
a a eo aati’ 76 88,133 116 279,060 
Freeport 26 87,875 17 64,700 
Granite City 18 57,400 17 43,150 
, Sea eae eee eae 104 327,550 114 314,252 
CE ae ne eee 15 26,415 15 45,850 
es oe Bee eek 167 527,432 117 225,910 
EE ES a ee eas a 1 4,500 
Pi io) beccncbdeasadanaeeewumeal 20 39,500 39 101,500 
Bo a amine eeaee 202 628,775 146 372.555 
a te 48 118,845 38 40.850 
En eee ee ea 207 419,265 207 1,223,445 
_ | UN” eee 187 304,188 178 272,215 
i 149 978,749 158 247 644 
.. Sa SREs see ee ae 64 748,225 98 312,640 





a These revised totals include the figures for Kankakee, not reported heretofore, 
and corrections in the figures for Maywood for January, February, and March 1929. 








March Automobile 


Production Away Below 1929. 


March production (factory sales) of motor vehicles in 
the United States, as reported to the Department of Com- 
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merce, was 401,378, of which 335,789 were passenger cars, 
64,200 trucks and 1,389 taxicabs, as compared with 324,018 
passenger cars, trucks and taxicabs in February and 585,455 
in March 1929. The table below is based on figures re- 
ceived from 144 manufacturers in the United States for re- 
cent months, 42 making passenger cars and 113 making 
trucks (11 making both passenger cars and trucks). Figures 
for passenger cars include only those designed as pleasure 
vehicles, while the taxicabs reported are those built specific- 
ally for that purpose, pleasure cars later converted to com- 
mercial use not being reported as taxicabs. Figures for 
trucks include ambulances, funeral cars, fire apparatus, 
street sweepers and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. 
AUTOMOBILE PRODUCTION. 
































(Number of machines). 
Untted Sates. Canada 
Passenger Tart- Pass’ ger 
Total. Cars. Trucks. | cabs.z Total. Cars Trucks. 
1929. 
January _.-.- 401,037 347,382} 561,591 2,064) 21,501) 17,164 4,337 
February --- 466,418 405,708} 58,602 2,108} 31,287) 25,584 5,703 
; 585,455 513.344) 70.032 2.079} 40.621] 32,833 7.788 
Total (3mos.)| 1,452.910] 1,266,434) 180,225 6,251] 93,409] 75,581 17,828 
| ae 621,910 537,225) 82,999 1,686} 41,901) 34,39 7,509 
ae 604,691 516,055] 87,318 1,318} 31,559] 25,129 6,430 
>, ee 645,932 452,598] 91,956 1,378} 21,492} 16,511 4,981 
c_ aoe 500,840 426,137| 73,649 1,054! 17,461} 13,600 3,861 
August-.--._-. 498,628 441,942) 55,646 1,040; 14,214) 11,037 3,177 
September - 415,912 364,786) 50,261 865) 13,817} 10,710 3,107 
“October -- -_- 380,017 320,327} 58,822 868) 14,523 8,975 5,548 
November. _- 217,570 169,282; 46,642 1,646 9,424 7,137 2,287 
"December - -_- 120,004 91,235) 27,286 1,483 5,495 4,426 1,069 
‘Total (year)_| 5,358,414] 4,586,021] 754,804} 17,589) 263,295) 207,498] 55,797 
1930 
January.-_-.-- 273,170 234,527; 38,071 572) 10,388 8,856 1,532 
February .. *324,018 275,811| *47,185 1,022} 15,548) 13,021 2,527 
March. ..... 401,378 335,789] 64,200 1,389} 20,730} 17,165 3,565 
‘Total (3 mos.) 998 ,566 846,127} 149,456 2,983| 46,666] 39,042 7,624 




















* Revised. 


z Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. 








Canada Assumes Second Place as World Exporter of 
Automobile Tires. 


Canada has moved into second place as a world exporter 
of automobile tires and, according to a survey made by the 
Toronto Industrial Commission, Toronto produces about 
90 % of the total Canadian production. In an announcement 
to this effect, issued April 22, the Commission also says: 

The figures show Canadian exports as aggregating last year 1,746,960 
casings as compared with the United States, which ranks first with a 
total of 2,979,438. France fell to third place with a total of 1,478,080. 

New Zealand proved the best market for Canadian-made casings, taking 
260,584 units, with Argentine and South Africa following. 

The survey concludes with the following table, showing comparative 
exports by the leading countries of auto casings, covering the last three years: 


EXPORTS OF AUTOMOBILE CASINGS. 





1927. | 











) 
| 
1928. } 1929. 

PT OND. os Src icncawe 2,811,192 2,692,896 2,979,438 
oe eee 1,679,126 1,674,553 1,746,950 
0 eee 2,111,985 1,812,405 1,478,080 
United Kingdom---..._..--- 803,325 880,296 1,282,622 
RE i cceas ine nicer waleaeatnel 726 827 791,57% 840,000 
Belgium 345,458 520,283 655,225 
WE, cri inicconnmgcamaad 154,055 180,193 301,389 











Production of Pneumatic Casings and Inner Tubes in 
February Exceed Figures for Preceding Month, But 
Continue Below Those of Last Year’s—Shipments 
Fall Off. 

According to estimates by the Rubber Manufacturers 
Association, Inc., a total of 4,859,475 pneumatic casings, 
4,942,755 inner tubes and 29,736 solid and cushion tires 
were produced in the month of February 1930. This com- 
pares with 4,745,149 pneumatic casings, 4,913,880 inner 
tubes and 33,399 solid and cushion tires in the preceding 
month and 6,911,591 pneumatic casings, 7,769,140 inner 
tubes and 39,663 solid and cushion tires produced in February 
1929. 

It is also estimated that 4,474,459 pneumatic casings, 
4,626,559 inner tubes and 28 007 solid and cushion tires were 
shipped in the month of February last as against 5,282,335 
pneumatic casings, 5,277,676 inner tubes and 41,951 solid 
and cushion tires in the corresponding month in 1929 and 
4,700,539 pneumatic casings, 5,180,956 inner tubes and 
28,635 solid and cushion tires in the month of January 1930. 

Inventories at Feb. 28 1930, according to estimates, were 
13,238,451 pneumatic casings, 13,905,291 inner tubes and 
170,391 solid and cushion tires. This compares with 12,- 
719,137 pneumatic casings, 13,551,023 inner tubes and 
169,045 solid and cushion tires at Jan. 31 1930, and 15,494,- 
613 pneumatic casings, 16,998,855 inner tubes and 194,415 
solid and cushion tires at Feb. 28 1929. 


Statistics relating to the tire industry for February as 
compared with previous periods compiled by the Rubber 
Manufacturers Association are as follows: 


Inventory 
Pneumatic Casings— Production. Shipmenis. End of Mo. 
ade De acl osetia ca ah 4,859,475 4,474,459 13,238,451 
Aaah dees ncnniwendecuul 4,745,149 4,700,539 12,719,137 
OS Se Ree dé cnen desis cuned 6,911,591 5,282,335 15,494,613 
Inner Tubes— 
| Eee ee 4,942,755 4,626,559 13,905,291 
=> SES SaaS 4,913,880 5,180,956 13,551,023 
i I eh is ti intiein tht i dn the es widen 6,769,140 5,277 ,676 16,998,855 
Solids and Cushions— 
is MID tabs ok acierh ha whstncintia aravase ticidibous 29,736 28,007 170,391 
SS. Sear +7. ae 33,399 28,635 169,045 
WOO BGC atecanabatehviadenudecs 6 41,951 194,415 


The Association’s estimates are based on reports furnished 
by manufacturers who produce approximately 75% of the 
total for the United States but which have been adjusted to 
100% in the above tables. 








Imports of Crude Rubber in April Expected to Total 
44,500 Tons According to Rubber Exchange of New 
York, Inc. 


Imports of crude rubber during April will total approxi- 
mately 44,500 tons, according to estimates made by mem- 
bers of the Rubber Exchange of New York. This will com- 
pare with 45,430 tons reported for March, and with 53,824 
tons during April, 1929. The exchange under date of April 
16, also says: 

Although appreciably lower than the heavy tonnage imported during 
this month a year ago, the April arrivals will probably exceed consuming 
requirements by a good margin on the basis of present operations at 
American tire factories. 

Stocks of crude rubber already are of ample proportions, the amount 
on hand and afloat to the United States at the start of the month being 
220,162 long tons. Stocks in the United Kingdom were last reported at 


94,153 long tons, making a total supply on hand at the two leading 
consuming markets of 314,315 tons, a record high figure. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 215 mills show that for the week ended April 
12 1930, orders and shipments were 5.22% and 13.21%, 
respectively, below production, which amounted to 186,- 
519,044 feet for that period. The Association’s statement 
follows: 

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 

215 mills report for week ended April 12 1930. 


(All mills reporting production, orders and shipments.) 
186,519,044 feet (100%) 
_..-176,790,030 feet ( 5.22%) under production 
Ns ives: cecteccinsei nee ncusdie eieiAion akan seen 161,885,840 feet (13.21%) under production 
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (303 IDENTICAL MILLS). 
(All milla reporting production for 1929 and 1930 to date.) 





Actual production, week ended April 12 1930_..._--..._-..------ 212,683,370 feet 
Average weekly production, 15 weeks ended April 12 1930_.-..-.-- 179,796,449 feet 
Average weekly production during 1929__.....-.--....-.-----.- 206 764,364 feet 
Average weekly production last three years.............-..------ 214,006,629 feet 
= Wee COMIN GI «os kab cdetndenndecdunnennsansgens 295,383,105 feet 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON FOR 214 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 





Week Ended— April 12. April 5. March 29. March 22. 
Production (feet)...--.----- 186,318,421 184,903,759 189,029,822 189,785,475 
oo | eee 176,707,400 159,974,998 165,888,896 162,975,482 

, RR ay SR REPORTS: - 64,827,749 66,094,382 60,959,863 63,551,732 

Domestic Cargo.--..----- 60,071,998 40,088 ,087 65,215,119 54,058,574 

pT a epee 40,508,913 36 445,736 28,139,679 24,399,818 

eS DO ae ae 11,298,740 17,346,793 11,574,235 20,965,358 
Shipments (feet) ......------ 161,685,217 151,186,097 179,342.223 179,525,118 

| eee Ci, 66,071,790 71,264,147 69,889,946 

Domestic Cargo.....----- 51,494,494 43,737,906 66,147 ,856 52,509 ,352 

aE aes caaelteied 29.033 ,284 24,029,608 30,355,985 36,160,462 

Ee ee pee 11,298,740 17,346,793 11,574,235 20,965,358 
Unfilled orders (feet) _....---593,633,278 590,198,101 585,821,983 602,968,244 

WE eitaceaeseudseewens 172,716,100 178,706,619 179,912,036 192,586,929 

Domestic Cargo-.-.---.-..--- 217,224,238 217,101,377 223,428,383 226,263,754 

CS ea eee 203,692,940 194,390,105 182,481,564 184,117,561 


185 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 
1929 and 1930 to date.) 
Average 15 
Weeks Ended 
April 12 1930. 


Average 15 
Weeks Ended 
Aprtl 13 1929. 


Week Ended 
April 12 1930. 



































PreGneies CO ook ccc ccccsccctanmn 172,825,152 148,701,854 161,155,352 
eee ee eer re 158,798,481 138,281,154 171,996,497 
ee, | ee 151,215,937 140,145,732 160,393 ,388 
DOMESTIC CARGO DISTRIBUTION WEEK END. APRIL 5 ’30 (108 MILLS). 
Orders on Unfilled 
Hand Be- Orders Cancel- Shitp- Orders 
gin'9 Week | Recetved. lattons. ments. |Week Ended 
Aprt! 5 ‘30. Aprtl § '30. 
Washington & Oregon 
(89 Mtlsz)— Feet. Feet. Feet. Feet. Feet. 
COMPRES, 5 kc cccnssnnd 64,335,399/17,805,990 303 ,670|16,105,207| 65,732,512 
Atiantic Coast........- 111,772,840) 13,278 684 729 906/19 ,652 ,934| 104,668 684 
Miscellaneous ....--.-- 5,917,366 248,914 3,600] 1,575,154) 4,587,526 
Tota! Wash. & Oregon|182,025,605/31,333,588| 1,037,176|37,333,295|174,988,722 
Brtt. Col. (19 Mtlls)— 
6) a ae 1,307 614 293 ,000 None None} 1,600,614 
Atlantic Coast......... 13,041,156} 2,028,290 811,948} 1,014,500} 13,242,998 
Miscellaneous -..-..--- 5,425,141] 2,839,000 192,453} 3,915,000} 4,156,688 
Total British Col_....| 19,773,911] 5,160,290} 1,004,401] 4,929,500] 19,000,300 
Tota] domestic cargo _|!201,799,516'36,493,878! 2,041,577 \42,262,795'193,989,022 
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All Divisions of Textile Industry Join to Form Council of 
Textile Association Executives to Solve Problems of 
Industry. 

For the first time in the history of the modern textile 
industry, going back 150 years all of the divisions repre- 
senting cotton, rayon, silk, wool, linen and related indus- 
tries, joined hands on April 17 to form a Council of Textile 
Association Executives at a meeting held in the headquar- 
ters of the New York Board of Trade, 41 Park Row, New 
York. Charles L. Bernheimer was elected its first Chairman 
with M. Leo Gitelson as Vice-Chairman. The Association 
will bring together the Presidents of the various textile 
associations in New York City for the purpose of solving 
problems common to the textile industry. In addressing 
the organization meeting Mr. Bernheimer said: 


“The industry is called upon to face serious problems which are in 
no way connected with the more recent economic disturbances. Over 
production and under buying have contributed to the demoralization 
of the industry. Changes in styles have also had a very marked influ- 
ence. Within recent years chain store and mail order buying have 
come as a factor in the trade as a whole. These are not new conditions, 
but no satisfactory solution has yet been found.” 

It is proposed that the executives of the associations, of 
which there are more than one hundred in New York, will 
meet at regular intervals for the discussion of common 
problems. Dr. Gitelson, elected Vice-Chairman, stated: 

“With the Federal Trade Commission in Washington now delving 
into the intricate problems of textiles, as well as other industries, and 
with frequent cases on the records of the Federal Courts, it is becoming 
more apparent that the industry must speak as a unit and not as 
separate groups. Our more serious problems of legislation, education 
and promotional work are common to silk, rayon, linen, wool and 
cotton divisions, and we are convinced that a concert of action will be 
more productive of results.” 

A Steering Committee was appointed to work out details 
consisting of: 

Peter Fletcher, Chairman, National Council American Importers and 
Traders, Inc. 

W. L. Pierce, National Association of Finishers of Cotton Fabrics 

H. C. Oppenheimer, Clothing Cotton Lining Converters Assn. 

Henry Lauten, Converters Association, Benjamin Schwarts, 
Fabric Manufacturers Assn. 

H. S. Morgan, National Upholstery Textile Assn. 

A. D. Whiteside, The Wool Institute. 

Some of the suggestions offered at the meeting on April 
17 were the commissions or rake-offs paid to buyers; the 
keeping, photographing and duplicating of samples sub- 
mitted and then placing orders elsewhere, particularly in 
foreign countries, for goods submitted; the limitation of 
working hours in all classes of the trade, the suggestion 
for a forty-eight hour or five day minimum employment; 
the relation of the Sherman Anti-trust Act to the subject 
of terms involving time and discount; piracy of design and 
of fabrics; the setting of minimum standards below which 
manufacturers will not go in an effort to reduce costs; the 
development of co-operation with sources of supply and 
with customers; the Federal Farm Board regulating the 
amount of cotton planted, as well as stabilizing the price 
of cotton harvested. 

“These and other subjects will be considered by the 
Council,” stated Mr. Bernheimer, “and we shall welcome 
suggestions from the textile trade on other subjects which 
would be appropriate for the association to handle.” 


Bias 








Growing Approval of Recommendations For Uniformity in 
Operating Time and Shortening of Hours of Labor in 
Cotton Textile Industry. 

Widespread approval of recommendations looking to 
greater uniformity in running time and the shortening of 
hours for labor in many sections of the cotton textile in- 
dustry, is evidenced by the latest information received at 
the office of The Cotton-Textile Institute, which under date 
of April 17, says: 

Mills, North and South, with 21,409,466 spindles have endorsed the 
soundness of this recommendation which contemplates a voluntary 
adjustment on the part of many mills so that the day shift shall not 
exceed 55 hours per week and the night shift shall not exceed 50 hours 
per week and with no overtime beyond these hours. This movement 
as of particular significance in textile centers where the hours of 
labor have been substantially (in some cases more than 14%) in excess 
of the maximum hours now recommended. 

Since these recommendations were made last January by a committee 
of twenty-four leading mill executives, a very large proportion of the 
mills in several classes of cotton manufacture, including print cloths, 
narrow sheetings, carded yarn, fine goods, wide industrial fabrics, bed 
sheetings and pillow tubing have already announced that their maximum 
hours of labor in the future will not exceed those recommended. 

‘Mill executives in many other branches of the industry, including 
combed yarn, chambrays, denims, ginghams, duck, terry towels, etc., 
have also recognized the 55-50 plan as a sound and constructive one 
tending to secure greater regularity of employment and it is anticipated 
that they will likewise adopt the policy. 





Trading in Wool For Future Delivery Planned By New York 
Cotton Exchange. 

Declaring that the establishment of a wool futures mar- 
ket will enable the wool trade to do a broader business 
with less capital tied up and with a minimum of risk, the 
special Committee on Wool of the New York Cotton Ex- 
change, of which John J. Pflieger is Chairman, on April 
21 submitted a report outlining a preliminary plan for 
trading in wool for future delivery on the Exchange. Should 
the proposal meet with sufficient approval of the wool trade, 
it is planned to hold a general meeting with the wool trade 
in Boston to discuss the proposed contract. The report 
points out that the wool industry has experienced a marked 
depression since 1925 and suggests that a too strict adher- 
ence to old methods of doing business may have operated 
against a return to normal conditious. The report says: 

“Perhaps the wool trade does not fully appreciate the stabilizing 
influence on prices of the trading operations of the investing public, 
which by its purchases at times of over-production and sales at times 
of scarcity, confines fluctuations within more reasonable limits.” 

The committee suggests (1) the establishment of a clear- 
ing house in New York to facilitate the adjustment of 
contracts entered into between members; (2) an Arbitra- 
tion Board, to be located permanently in Boston; a standard 
type contract of as unalterable a character as possible. 

It is suggested that the differentials should be as narrow 
as practicable and that the contract should allow the de- 
livery of the highest percentage of American and foreign 
tops (wool in a semi-manufactured state). An oil-combed 
average domestic 64’s top of average length and average 
color is proposed as a standard. The unit of trading the 
committee names in its preliminary outline is 5,000 pounds, 
conditioned weight, with a variation of from 4,800 to 5,200 
pounds. 

The report says in conclusion: 


“The New York Cotton Exchange proposes the use of its facilities 
for trading in a Wool Top Contract and dissemination of appropriate 
statistical information. It invites the co-operation of the wool trade in 
establishing just and equitable rules to govern trading, to promulgate 
fair differentials between various representative kinds of tops that 
would be tenderable on such a contract, to maintain a committee of 
experts in Boston which will determine the exact value of the tops 
offered for tender, and to license suitable combers as well as ware- 
houses as proper depositors for tenderable stocks. It also proposes 
that the trade will be offered such inducements that its association with 
us will be assured.” 








Activity in Cotton Spinning Industry for March 1930. 

The Department of Commerce announced on April 21 
that, according to preliminary figures compiled by the 
Bureau of the Census, 34,317,498 cotton spinning spindles 
were in place in the United States on March 31 1930, of 
which 28,898,464 were operated at some time during the 
month, compared with 28,926,580 for February, 29,198,134 
for January, 29,069,510 for December, 29,649,394 for 
November, 30,134,716 for October and 31,102,784 for March 
1929. The aggregate number of active spindle hours re- 
ported for the month was 7,350,377,700. During March 
the normal time of operation was 26 days, compared with 
23 2-3 for February, 26% for January, 25 for December, 
2514 for November and 2634 for October. Based on an 
activity of 8.88 hours per day, the average number of spindles 
operated during March was 31,836,355, or at 92.8% ca- 
pacity on a single shift basis. This percentage compares 
with 97.7 for February, 100.3 for January, 88.2 for Decem- 
ber, 100.9 for November, 108.7 for October and 109.4 for 
March 1929. The average number of active spindle hours 
per spindle in place for the month was 214. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours and the average 
hours per spindle in place, by States, are shown in the fol- 
lowing statement: 
































Active Spindle Hours 
Spinning Spindles. for March. 
State. 
In Place Active Dur- Average per 
March 31. |tng March. Total. Spindle tn Place. 

United States_....-- 34,317,498 | 28,898,464 | 7,350,377,700 214 
Cotton growing States} 19,195,484 | 17,847,482 | 5,158,701,642 270 
New England States_| 13,782,086 9,802,148 | 1,976,810,464 143 
All other States....-. 1,429,928 1,248,834 214,865,594 150 
BUG. oo cacotnace 1,857,726 1,737 ,224 468 ,764,112 252 
Connecticut.....-..- 1,081,008 969 ,382 188,122,332 174 
PER Sac accckon aw 3,257 ,486 3,024,606 833,543,642 256 
I icin buuieecee 1,056 ,324 751,454 148 295,884 140 
Massachusetts - - - - .- 8,037,250 5,608,040 | 1,149,045,673 143 
Mississippi.........- 180,464 121,096 39 682,616 220 
New Hampshire-_-.-_-.- 1,303,683 940,004 214,219,875 164 
NOW SOTERY .ccccccce 377,012 348 ,222 58,470,091 155 
; ee 695,628 600 ,284 101,102,230 145 
North Carolina.....- 6,238,736 5,731,198 | 1,577,605,294 253 
Rhode Island ._.-..-| 2,186,552 1,416,004 252,279,156 115 
South Carolina.....-. 5,672,504 5,537,880 | 1,779,909,677 314 
PDs ocas- anna 603,914 547 ,238 182,365,256 302 
SA cd eee wmneai 282,240 223,988 50,454,202 179 
, =e 688 ,326 670,686 156,797 ,207 228 
All other States_--_- 798 ,640 671,158 149,720,453 187 
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Domestic Exports of Meats and Fats for March. 


The Department of Commerce at Washington on April 22 
made public its report on the domestic exports of meats and 
fats for March. This shows that in the month of March 
1930 the quantity of meats and meat products exported was 
somewhat larger than in March 1929, 39,901,672 Ibs. being 
shipped in March 1930 against 39,761,539 lbs. in March 
1929; the value of these exports, however, was somewhat 


smaller, being $6,821,037 against $6,981,243. 


The quan- 


tity and value of animal oils and fats exported in March 
were smaller as compared with a year ago. 

For the three months ended with March the exports of 
meats and meat products were larger in both quantity and 
value than in the corresponding three months of the pre- 
vious year, while for animal oils and fats the reverse was 


true. The report is as 


follows: 


DOMESTIC EXPORTS OF MEATS AND FATS. 





























Month of March. 3 Months Ending March. 
1929. 1930. 1929. 1930. 

Total meats & meat products. Lbs.| 39,761,539) 39,901 ,672|112,356 ,353/117,591,305 

REE IRR Rar ss eee $6,981,243) $6,821,037|$19,431,723/$20,619,905 

Total animal oils and fats_._..Lbs.| 81,726,516| 74,730,266)253 ,572,339/229, 792,442 

PE Mikiids cccncicdsoanadd $10,344,162) $8,541,168/$32,359,878|$26,297,726 

Beef = veal, fresh.......-. Lbs 280,294 299,119 862,104 773,263 

So $70,056 $64,081 $207 ,635 $185,172 

2,457 ,004 a ,613 

$297 ,540 $267 ,323 

3,798,906] 7,097,956 

$615,057; $1,258,501 

1,037,783} 1,921,605 

$145,999 $308 ,787 

1,196,058| 1,370,095 

$201,762} $ 253,579 

29,980,789| 29,453,853 

EE a ae ccs tei ull ain $2, 267, '533 $2,121,991) $5,930,991| $5,770,191 

/—- ESS e Lbs 10,985,092 12,249 456 35,285,702 37,757 ,202 

| Rs. Sees ee $1,653,774) $1,773,114) $5,265,079| $5,748,041 

PH Rec cosckanccoeen Lbs 4,122,420} 3,068,430} 12,299,074) 8,323,273 

Sa $598 539 $425,702) $1,735,355] $1,175,984 

a Lbs 7,454,632} 5,470,370) 16,808,173| 14,680,320 

I i a act easel sk ails esha $839,347 $638,619] $1,897,818] $1,696,556 

REPRE er Lbs.| 70,571,816] 66,533 ,257|226 632 ,435/|205,778 ,026 

as sts inamsdneieandren Git Sip aaah $9,030,080] $7 ,604,130/$29,177 ,435|$23,553,148 

Cl ,  e Lbs.| 2,173,366} 1 ‘091.845 6,270,736| 4,611,321 

Ee eer $291,610 $133,640 $831,380 $556,973 

Lard compounds, animal fats Lbs. 348,715 168 ,646 956 858 679,018 

Sra ae $46,245 $21,358 $123,884 $81,300 
Margarine of animal or vege- 

NN ibs hii Rae Lbs. 79,418 66 ,908 198,173 188,412 

Sa See $15,588 $10,400 $37 ,276 $29,814 

Cees C1.. .ncncccsccas Lbs.| 2,391,958) 4,392,845] 8,426,434) 12,573,887 

0 ee $230,742 $356,861 $798,461) $1,003,628 

Lard compounds, veg. fats._Lbs. 443,625 558,140) 1,426,360) 1,521,611 

SS eae $62,998 $73 617 $198 ,032 $201,395 











Domestic Exports of Canned and Dried Foods in March 
and the Three Months. 


The report of the exports of canned and dried foods, 
released by the Department of Commerce at Washington 
on April 22, covers the month of March and the three 
months period ending with March for the years 1930 and 
1929. The report in detail follows: 

DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 
































Month of March. 3 Months Ending March. 
1929. 1930. 1929. 1930. 
=~ seaane PE nsavnne Lbs 1,761,809} 2,034,341) 4,218,336) 6,497,551 
TEE IN LE ae ee ete $596 ,494 $699,530) $1,506,835) $2,231,102 
Total oan a Lbs.| 13,578,306) 10,222,396) 35,405,086) 30,221,950 
he $1,923,404) $1,450,109) $5,111,397| $4,247,340 
Total canned vegetables - - --- Lbs 5,526,769| 5,167,522) 17,075,631) 16,599,153 
ee See oe $547 ,373 $458,439} $1,693,733) $1,593,001 
Total dried & evap. fruits...Lbs.| 34,798,976) 14,261,837|128,153,812| 54,172,859 
, PER ey, Saga are ara ee $2,520,374) $1,215,497) $9,075,283) $4,925,687 
Total canned fruits....-..--- Lbs.| 28,343,892) 25,581,648) 87,534,521! 77,558,519 
Ecsnscscccccsdctugueeee $2,635,959) $2,610,250; $8,066,439; $8,076,699 
305,983 227.738 687 ,552 737,773 
$113,867 $87 ,616 $258 ,351 $281,908 
248,716 107,074 576,270 376,689 
$76,884 $30,198 $183,910 $116,942 
milk, condensed (sweetened) Lbs 4,510,169) 3,476,865) 11,427,296) 9,682,189 
si is ecole a i awa $689,225 $572,604| $1,783,488) $1,509,563 
Milk. was. (unsweetened) ..Lbs 7,.767,872| 5,368,819) 20,394,712) 16,328,875 
alue (ctccdwdncndeeweteneee $769,412 $503,427| $2,071,860! $1,554,455 
Salmon, canned........-.--- Lbs 3,008,231! 2,422,926) 11,685,760) 8,007,503 
ne $430,954 $428 054) $1,955,132) $1,572,461 
Sardines, canned......-.--- Lbs.! 13,341,667) 12,255,648) 36,260,681) 35,179,542 
Diivntchncacssoscendeebanee $1,021,569 $874,382) $2,744,009) $2,459,602 
RR LA 32 bas anania Lbs.| 7,530,518) 5,692,156) 32,173,846) 14,512,828 
_. , Sa ED $369,710} $308,175) $1,590,021 $850,621 
Be. GIR as cscnweuaees Lbs 3,642,353 682,945) 17,040,220) 4,888,819 
ae | $418,850 $84,329) $1,936,838} $629.5 524 
Apricots, dried.......-...- Lbs.| 1,627,421) 555,405) 4,101,072) 2,623,545 
Ns a aa eae $234,403) $87,238} $598,332) $419,74- 
Peaches, dried_..---------- Lbs.| 1,204,311) 239,532) 3,244,840) 672,01 
G5. likeness tekeoonupunee } $110,350) $30,263 $294,428 $90,13% 
We GN: cc cncauceeaws Lbs.| 19,598.097| 6,020.476| 66,226.444| 28,130.76° 
a | $1,263,353| $573,433) $4,148,176) $2.5 525, 525 
Apricots, canned_......-.--Lbs.| 2,026,500} 2,621,508} 6,459,226) 8,071,91 
i eee | $191,333} $239,923] $618,960) $748,104 
Peaches, canned...-------- Lbs.| 10,508,750! 7,258,446) 29,260,191| 22,113 610 
WME. Uccdunuueeeaseeus $829,036 $708 ,631| $2,374,932) $2,209,972 
Pears, canned........-.---LbDs. 5,334,407| 5,020,707) 19,381,210) 14,106,482 
2S ESO is Sa Fy | $545.798} $571,987] $1,927.068| $1,660,993 
Pineapples, canned...-.----- Lbs. 2,716,575| 2,717,746) 9,287,981) 12,419 ,44” 
LN EE RSI LEE BARE $263,249! $292,295! $903,452) $1,250,371 





Japanese Silk Association Leaders Plan Shutdown of 
Half Nation’s Filatures after May—Action Due to 
Falling United States Demand. 


From the “Wall Street Journal” of April 21 we take the 


following Tokio advices: 


Four leaders of Japan Central Silk Association, including Gosuke Imai, 


executive head of Katakura Filature, announced plan to shut down h 


lf 





the nation’s filatures from the end of May to the end of the year. Present 
20% curtailment expires at the end of May. 

The immense influence which these leaders wield assures at least partial 
success of this plan, although silk growers are expected to object since 
present ban threw 60,000 of industry’s 500,000 operatives out of work. 
The statement issued asserted that neither Government loans upon stored 
silk nor 20% ban have been effective in raising the price, which is now the 
lowest since 1915, and that drastic steps are therefore necessary in view of 
continuously falling American demand. 








Petition to Close New York Coffee & Sugar Exchange, 
Inc., on Saturdays During May Denied by Board 
of Managers. 

The Board of Managers of the New York Coffee & Sugar 
Exchange on April 22 denied a petition of the members to 
close the Exchange on Saturdays during the month of May. 
Last year the Exchange was closed on Saturdays during May. 








Petroleum and its Products—Advance in California 
Crude Price Expected—Santa Fe Springs Operators 
Conditionally Agree to Half-Year Extension of 
Proration Program—Small Producers Warn of 
“Gas Law” Failure. 


An advance in the prices of California crude petroleum is 
expected in the very near future, especially if producers in 
that State are successful in achieving a further cut of 60,000 
barrels daily, bringing the daily output far below the 600,000 
barrel level. An advance in price would almost automatically 
follow such action, to compensate the operators. 

Operators at Santa Fe Springs have voted to continue the 
voluntary curtailment program for an additional six months, 
reducing their average daily output to 110,000 barrels, 
provided co-operation is given by other fields in the State, 
to the end that the State’s total output be restricted to 
575,000 barrels for that period. It is indicated by repre- 
sentative interests of the other large California fields that 
any 100% co-operative movement would have their full 
support. Bringing the production down to 575,000 barrels 
daily will result in a daily withdrawal of about 45,000 barrels 
from crude stocks on the Pacific Coast, so as to supply the 
economie demand of the western market, which is now more 
that 615,000 barrels daily. 

The Standard Oil Co. of California, to prevent further 
drainage from -its fee land, has completed Well No. 38 on 
Section 35, north dome of Kettleman Hills, direct offset to 
Petroleum Securities Felix No. 1 on the same section. - 

Initial production of the new well on April 19 was estimated 
at 2,100 barrels, 60 gravity oil, and 52,000,000 cubic feet 
wet gas from a depth of 7,392 feet. Small producers at Santa 
Fe Springs believe that California’s natural gas conservation 
law will fail unless the existing temporary restraining order 
in effect at that field is so modified that it does not work 
hardships on the independent operators, producing 15,000 
barrels or less. 

On May 1 there will begin a continuance of the hearings 
to adjust inequities resulting from enforcement of this law 
at Santa Fe Springs. It is understood that at this time 
operators will ask that the method of allotting gas production 
among leases on the field be modified so as not to injure 
companies having high gas-to-oil ration wells. 

Crude oil price changes follow: 


April 18: Stoll Oil Refining Co. advances Oil City, Ky., crude in its 
lines 10 cents, making new price $1.55 per barrel at wells. 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


ees Ue. cccccckesasoences $2.80|Smackover, Ark., 24 and over_.... $.90 
Corning, Ohio... -- 1.75} |Smackover, Ark.;: below 2.....-.- -75 
COE, W . VAs wccwcces 1.35 1 eeeenGe, BFE., Bheccccececccnace 1.14 
i his dute weve araebarke 1.45 | Urania, aa -90 





Western Kentucky .......--.----. 
Midcontinent, Okla., 37...-.------ 
Corsicana, Texas, heavy---.------- 
Hutchinson, Texas, 35...--------- 
SE, “SUM caccddecesodéusccds 
Spindletop, Texas, grade A 
Spindletop, Texas, below 25.-.----- 
We; Beinaccadecadesesascs icoaae CRBIOE dcncencss oe 


REFINED PRODUCTS—GASOLINE CONTRACT DELIVERIES 
LARGE— PRICES FIRM— FUEL OIL ADVANCED AT PANAMA 
—KEROSENE SALES CONTINUE DEPRESSED. 

Gasoline prices are holding firm, with deliveries against 
contracts being made in large volume. New business is 
being placed more freely as the outlook for refined products 
continues to improve. Reports from producing fields indi- 
cate a continuance of curtailment of crude, while refiners 
are adhering more closely to the reduced runs adopted some 
time ago. The price tendency is upwards, and advances in 


Salt Creek, Wyo., 37. 
CG, BOOM ancoccccccnesoss 








eastern tank wagon quotations are expected shortly. 

The local tank ear situation is unchanged, quotations run- 
ning from 8% cents to 934 cents per gallon at refineries and 
The wide spread continues because of the deter- 


terminals. 
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mination of the largest factor in the east to avoid an ad- 
vance until the market is on an unquestionably firm basis. 
It is believed that an advance to 9 cents per gallon is planned 
by this factor, however. New York bulk gasoline prices as 
posted are now given in the price table following this 
summary. 

Consumption reports continue to reflect a heavier move- 
ment of gasoline through retail outlets. There is less shad- 
ing of posted prices reported in this territory, while those 
quoting high declared their intention of remaining out of 
the market until such time as the general price level reached 
their level. 

Kerosene sales have shown no improvement. With de- 
mand continuing dull, prices remain unchanged with the 
range of 7c. to 7%ce. per gallon for 41-43 water white in 
bulk at refinery. 

The Standard Oil Co. of New Jersey announced April 24 
that effective April 22 it has advanced grade C bunker fuel 
oil 10c. a barrel at both Balboa and Cristobal, making the 
new price $1.30 per barrel at both points. 

Bunker fuel oil sales have been made in good volume in 
the New York area since the posting of higher prices recently. 
The present price of $1.15 a barrel, an advance of 10 cents, 
has served to bring buyers into the market who had held 
back on committments. Deliveries against existing con- 
tracts have been fair. 

Foreign buying interest in the gasoline market has also 
shown improvement since the market firmed upwards. 

Price changes follow: 

April 24: Standard Oil Co. of New Jersey announces advance of 10 cents 


per barrel in grade C bunker oil at Balboa and Cristobal, effective as of 
April 22. New price per barrel at both points, $1.30. 

April 22: Standard Oil Co. of Ohio reduces tank wagon gasoline 1 cent 
per gallon and service station gasoline 2 cents per gallon in Muskingum 
and Licking counties. 

April 19: Standard Oil Co. of Ohio advances tank wagon and service 
station gasloine 2 cents per gallon in Marion Township, including City of 
Marion. 

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


NY(Bayo’n) $.08 4 @.09% | Beacon Oll_-_-.-_- .08 4 | Los Angeles, export_ 


07% 
Stand Oil, N J--- .08%! Carson Pet........ .08 % | Gulf Coast, export... 


-08 % 





Stand Ol], N Y_--*.098 | Crew Levick..-....- .08% | North Louisiana... .07% 
Tide Water O11 Co .08 4 | West Texas.....-.-- .06% | North Texas_-.-..-.-.- 06% 
Richfield Oil Co_. .09% | Chicago hei Nh aired tain anes .09% | Oklahoma......--- .08 
Warner-Quinl'nCo .09 New Orleans-_-...-.-.- .07% | Pennsylvania. ----- 094 
Pan-Am Pet Co.. .08% | Arkansas.........- 06% 
Shell Eastern Pet. .09 | 08% 
*Delivered New York City. 
Gasoline, Service Station, Tax Included. 
New York........- 3. ave Cineinnati......... $.19 |Minneapolis _...... 3 182 
Atianta.......--.. SEOEE cadacacesce -16 |New Orleans......- -195 
Baitimore .......-.. 3a TE wipiems ance -188 | Philadelphia. ....- 21 
pindbmionwesa é 20 |Houston .......... .18 |San Francieco...... .251 
DE saccconnede 15 Toomeeaviie neenbae -24 |Spokane .......... -195 
longo . .......--- -16 {[Kanses City....... -179 |S8t. Louie_......... -16 
Kerosene, 41-43 Water White, Tankcar Lots, F.O B. Refinery. 
NY. yates CC 3.05% | New Orleans......- $.07% 
North Texas....... 05% | Los Angeles, export. .05}4 | Tuleaa........-.--- 06% 
Fucl Ol], 18-22 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne) «7 15| Loe Angeles.......... $.85|Gulf Coagt....-..... $.76 
Diesel............ 2.00] New Orleans......... 95] Chicago ._......... bE 
Gas Oil, 32-34 Degree, F. O. B. Refinery or Terminal. 
N. Y. (Bayonne) ...$.05 |Chicago...........-- DU RS sc cccawnave swine $.03 








Crude Oil Output in United States Still Below That 
of a Year Ago. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ending April 19 1930 was 2,560,900 barrels, as 
compared with 2,561,150 barrels for the preceding week, a 
decrease of 250 barrels. Compared with the output for the 
week ended April 20 1929 of 2,671,850 barrels daily, the 
current figure represents a decrease of 110,950 barrels per 
day. The daily average production east of California for 
the week ended April 19 1930 was 1,933,000 barrels, 
compared with 1,943,450 barrels for the preceding week, a 
decrease of 10,450 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ended— Apr. 2 "30. Apr.12'30. Apr.5’'30. Apr. 20'29. 
EE A 658,100 665,250 635,600 673,600 
Tee 117,050 125,150 117.550 109.100 
Panhandle Texas......--.---.- 93.600 93.450 91.000 64.050 
DE TER. cn cntancwoncocce 79,350 79,750 80,050 83.350 
West Central Texas.._.._.____. 54,150 53.350 51,150 52.500 
TR cls cencémeccee 313,950 312.400 317,200 357,500 
East Central Texas............ 34,250 33,650 30,900 19,050 
Southwest Texas..........___- 58,800 59,700 60,050 72.850 
North Louisiana.............-- 41,750 42,200 43.700 35,600 
nnn. cco enuen 57,800 57,550 57.750 73,500 
Coastal Texas............-..-. 185,700 186,000 192700 131.150 
Coasta) Louisiana_.....-...._- 21,650 22/150 20000 19°300 
Eastern (not incl. Michigan)... 128 ,000 125,000 122,500 105,650 
Michigan 11,700 12/900 12'350 5.100 
Wyoming ..- 50,700 49/050 53,100 53,650 
Montana... 10,450 9.250 9'000 9,550 
Colorado... ...- 4,550 4°550 4'600 6.400 
New Mexico 11,450 12/100 10.550 . 3.350 
ie an cna 627,900 617,700 620,700 796.600 

aa eee 2,560,900 2,561,150 2,530,450 2,671,850 





The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended April 19 1930 was 1,508,800 barrels, as compared with 
1,522,450 barrels for the preceding week, a decrease of 13,650 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,468,300 barrels, as compared with 1,482,000 barrels, a decrease 
of 13,700 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— 
Oklahoma— 19. 12. Apr.19. Apr.12. 
Allen Dome..........- 19,400 19,750| Darst Creek 15,000 15,000 
EE 9,800 9,850 
Bristow Bitei 21,200 21,900 
SEE ai cnepminiian 4,550 4,550 
Earlsboro Gotny 5,300 5,250 
Earls 
Little River ----- yi = 
East tle er. ’ * 
RRS ,500 40,450 
ee 
Oklahoma Cit 26,300 27,000 
shies eS 10'350 11,000 
Rana wa ieseesepp tena 18'800 15°00 
0 ’ , 
saps 11,050 10,000 
East Seminole 
Kansas— 2,600 2,650 
Sedgwick County 1,300 1,450 
Panhandle Teras— , 400 
a ae 60, J wv - 
utchinson unty.... 21,900 22,600 yoming— 
North Teras— iS ee 31,200 29,400 
Archer County......... 18,000 17,450; Montana— 
Wilbarger County--_-..-- 24,100 25,150|Sunburst_.......------ 6,000 6,000 
West Central Tezas— 
Brown County.......-- 7,600 7,650 Californita— 
Schackelford County... 6,500 6,550}Dominguez_.....-..---. 9,700 9,700 
West Tezas— 45,500 
Crane & Upton Counties. 43,500 
Howard County.....-- 40,100 
Reagan County.......- 16,500 
Winkler County.....-- 79,650 
,. Hahn eee 112,200 
Bal. Pecos County... 4,700 
East Central Tezas— 
Corsicana-Powell......- 5,900 











Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,515,400 barrels, or 95.6% of the 
3,678,900 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended April 19 1930, report that the crude runs to stills for 
the week show that these companies operated to 72.6% of 
their total capacity. Figures published last week show that 
companies aggregating 3,510,400 barrels, or 95.4% of the 
3,678,900 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that 
week, but which operated to only 72.4% of their total 
capacity, contributed to that report. The report for the 
week ended April 19 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED APRIL 12 1930. 
(Figures tn Barrels of 42 Gallons.) 



































PerCent Per Cent Gas 
Potential Crude Oper. and 
Disiria. Capac’y Runs of Total| Gasoline Fue 
Report- to Capac’y Stocks. ou 
ing. Stills. Report Stocks. 
rae 100. 3,170,100 74.8 9,284,000 6,632,006 
pT ES 91.0 614,700 75.3 1,885,000 5,000 
Indiana, Illinois, Kent’ky.} 99.5 2,309,900 87.8 8,769,000 3,338,006 
Okla., Kansas, Missouri..| 89.1 2,294,500 79.6 4,401,000 3,731,000 
pear 90.4 3,949,000 79.2 7,819,000 10,279,000 
Louisiana-Arkansas_....- 96.8 1,177,300 64.2 2,726,000 2,052,000 
Rocky Mountain........ 93.6 5,100 42.6 2,863 ,000 1,051,000 
Gna abn camnawind 99.3 3,935,200 63.1 | 15,730,000 | 108,179,000 
Total week April19....| 95.6 | 17,865,800 72.6 | 53,477,000 | 136,037,000 
Daily average.......... 2,552,300 
Total week April 12_...| 95.4 | 17,790,800 72.4 | 53,908,000 | 135,845,006 
Daily average........-.. 2,544,500 
Texas Gulf Coast......-. 99.4 2,957,600 80.7 6,792,000 7,675,000 
Louisiana Gulf Coast.._.! 100.° 730,900 70.8 2,361,000 1,184,000 





Note.— All crude runs to stills and stocks figures follow exactly the present 
Bureau of Mines definitions. In California, stocks of heavy crude and 
all grades of fuel oil are included under the heading ‘“‘Gas and Fuel Oil 
Stocks.’’ Crude oil runs to stills include both foreign and domestic crude. 

For the sake of comparison, total figures for the United States for the 
previous week are also shown. 








Gross Crude Oil Stock Changes for March. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 16,000 barrels in 
the month of March, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and de- 
ereases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 








American Brass Co. Reduces Prices to Correspond With 
Copper Price Reductions. 
The Boston News Bureau on April 21 said: 


American Brass Co. has reduced prices on its products te correspond 
with the reduction in the price of copper to 14 cents from 18 cents per- 
pound. 
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Price reductions amount to 3 cents a pound on brass scrap, 2% cents 
on sheet brass and sheet brass tubes, 234 cents on brass rod and 4 cents 
on sheet copper, 

The cut in copper prices was referred to in these columns 
April 19, page 2673. 








Copper Fabricators Cut Prices. 

According to the “Wall Street Journal” of April 22 an- 
nouncement has been made by the American Brass Co. and 
the Anaconda Wire & Cable Co. that prices of brass, bronze, 
wire rods, sheets, etc., have all been reduced to conform 


to the reduction in the price of copper 4 cents a pound 
from 18 cents to 14 cents. 








London Calls Cut in Copper’s Price Surrender to Real 
Conditions. 
The following London cablegram April 18 is from the 
New York “Times”: 


The sudden break in copper prices which followed the cut made last 
Tuesday by the American copper exporters is widely commented upon. 
No sympathy is extended here to the Exporters’ Association, which 
has merely surrendered to actual conditions which it should not have 
undertaken to combat. It has been obviously losing the fight for a 
considerable time past, and its defeat is more likely to be productive of 
favorable than unfavorable results. 

Possibly copper prices will have to fall still further before the proper 
level is reached. The trade, however, considers it safe to assume that 
the lower prices will in the long run stimulate consumption sufficiently 
to make possible restoration of production to the former level. Mean- 
while, however, accumulative stocks of copper are very large, and the 
metal must join other commodities which long ago recognized economic 


conditions. The market for other articles appears now to be turning the 
corner. 








Anaconda Copper Cuts Miners’ Wages 25 Cents. 


The following is from the New York ‘Evening Post’’ of 
April 24: 


Because of the reduction in the price of copper from 18 to 14 cents a 
pound iast week, the Anaconda Copper Co. announced to-day a reduction 
of 25 cents a day in miners’ wages at Butte, Anaconda and Great Falls, 
Mont., effective May 1. 

Miners’ contract prices will be adjusted to the new schedule, bringing 
their base pay down to $5.25 a day. Another reduction is considered likely 
on June 1. 


Miners’ wages were raised early in 1929, when the price of the metal 
was sharply advanced. 








Export Copper Trade Up—Non-Ferrous Metal Prices Un- 
settled—Lead Quiet—Zinc and Tin Decline. 

Little hope for early improvement in the metal situa- 
tion can be observed in developments in non-ferrous metal 
markets during the past week, Metal and Mineral Markets 
reports. Sales have been small in volume and prices have 
shown more of a tendency to go down than up. The pub- 
lication referred to then goes on to say: 


Export demand for copper improved at the lower price, but the 4 
cent drop has had no effect whatever on domestic bookings. Con- 
sumers here are not inclined to buy copper until they need it, in view 
of the more than ample stocks and Wall Street rumors that another 
2 cent cut may be made in the near future. Producers affirm that 
the 14 cent price will be thoropghly tested out before any change 
is made, and disclaim any present intention of even considering lower 
prices. On the whole, conditions appear to be exactly as they have 
been in recent months, with another sizable increase in stocks ex- 
pected at the end of the month. Export sales so far this month 
amounted to 37,000 long tons. 

New business booked in lead during the week was considerably be- 
low average. Unsettlement in London prices, based largely on the 
recent decline in copper, had a tendency to restrict operations here. 
Prices held on the basis of 5.50 cents, New York, and 5.40 cents, 
St. Louis. The undertone of the market appeared slightly firmer 
in the Middle West than in the East. 

So limited was the demand for zinc that even modest offerings 
had to carry lower prices to move them and total business booked 
represented one of the smallest weeks of the current year. Prices 
were down to 4.75 cents. With the exception of a moderate amount 
of buying earlier in the week, the domestic market for tin was quiet. 


Prices for Straits declined to 35% cents, a new low for the move- 
ment. 








Steel Production Shows Gain—Prices Unchanged. 

Cross currents in demand, coupled with a sensitive price 
situation and extreme caution among buyers, present a 
picture that is out of keeping with the actual performance 
of the iron and steel industry, states the “Iron Age” of 
April 24. Although specifying is from hand-to-mouth and the 
requirements of certain consuming lines are diminishing, the 
aggregate of all business has not only held up but has shown 
further slight improvement. This gain is attributable mainly 
to larger orders from the automobile industry, particularly 
the makers of low-priced cars, continues the ‘“Age,”’ 
goes on to say: 


which 


The current moderate gain in motor car production is expected to con- 
tinue into May, and it is now estimated that output in the second quarter 
will reach 1,100,000 cars, making a total of 2,100,000 for the first half 
of the year, compared with 3,500,000 in the same period last year. 


Steel ingot output for the country at large, registering the increase in 
total business, now averages 80%, compared with 78% last week. 

Railroad buying, which gave conspicuous support to the industry earlier 
in the year, is light, in consonnance with the reduced earnings of the car- 
riers. Merchant pipe demand, which depends to such a large extent on 
building construction, shows little betterment. On the other hand, tin 
plate production is unchecked, further natural gas pipe line contracts have 
been placed, farm equipment plants remain active and evidences are 
accumulating that the heavy construction program, which received so 
much attention three or four months ago, is getting well under way. 

Highway building promises to be a feature of the public works program 
in coming months. Of the week’s awards of 9,500 tons of reinforcing steel 
3,000 tons was for road work. Highway machinery makers are taking steel 
in large quantities. 

Fabricated structural steel awards, at 30,000 tons, are still subnormal. 
The weekly average of letting so far this year is 30,750 tons, compared with 
43,700 tons in the corresponding part of last year and 40,700 tons in 1928. 
New work that has come up for bids totals 34,000 tons, compared with 
39,000 tons a week a o. 

Line pipe awards of the week include a 300-mile gas line for the American 
Light & Traction Co., placed with the A. O. Smith Corporation, and 450 
miles of seamless pipe to be laid from Amarillo, Tex., ordered from the 
National Tube Co. The Lone Star Gas Co. plans to construct a 900-mile 
line from the Texas Panhandle to Nebraska and Iowa. 

Continued activity in shipbuilding is insured by the award of mail con- 
tracts for 10 vessels, eight to the United Fruit Line and two to the Grace 
Line. 

The “Iron Age’’ composite prices remain unchanged, finished steel at 
2.264c. a lb. and pig iron at $17.75 a gross ton, as the following table shows; 


Finished Steel. 


Pig Iron. 
Apr. 22 1930, 2.264c. a Lb. Apr. 22 1930, $17.75 a Gross Ton. 


GES WEEE BED. caccceucdsccuceess 2.264c.|One week ago..............-..- 17.75 
Ge CRS Gn oct enccdusnaced 2.312c. | One month ago................- 17.75 
CED FER GOR cabciociipecccuns 3.6596. ONS PORE BB iain odcckscctcccssces 18.54 

Based on steel bars, beams, tank plates, Based on average of basic fron at Valley 


wire. rails, black pipe and black sheets. 
These products make 87% of the United 
States output — steel. 


furnace and foundry trons at Chicago, 
Philadelphia, Buffalo, Valley and Birm- 
ingham. 





High. Low. High. Low. 
1930..2.362¢. Jan. 7 2.2646. Apr. 1/1930...$18.21 Jan. 7 $17.75 Mar. 4 
1929..2.412c. Apr. 2 2.362c. Oct. 29|)1929_.. 18.71 May 14 18, Dec. 17 
1928_.2.391e. Dec. 11 2.314c. Jan. 3) 1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18!1925... 22.50 Jan. 13 18.96 July 7 


For a majority of steel producers incoming business con- 
tinues on a parity with March and practically neutralizes 
shipments, reported the “Iron Trade Review’’ of Cleveland, 
on April 24. A few, however, have increased their bookings 
sufficiently to warrant a mild expansion in their operations, 
added the ‘‘Review,’’ which further stated: 


This improvement is most apparent in the Cleveland and Youngstown 
districts, evidencing moderately heavier specifications for automotive 
material. Increased production is accomplished more by speeding up 
going mills than by bringing in idle ones. 

The sentiment of the industry was epitomized when the president of the 
Steel corporation Monday stated he expected to continue current opera- 
tions through the second quarter and looked for 1930 to be a good average 
year. 

Steel corporation subsidiaries, which a year ago were at capacity, are 
operating this week at 80% identical with last week. Steel mills at Cleve- 
land are up 3 points to 85%. At Youngstown they are holding at 70% 
at Pittsburgh at 75 and at Chicago at 90-95. 

Railroad, implement and general manufacturing requirements for finished 
steel are little changed, and there is nothing in the price or delivery situa- 
tion to compel consumers to cover more than their mediocre spot needs. 
More than at any time this year are mills compelled to work on short range 
orders. 

In the East there is some expectation that prospective shipbuilding 
will mature. Fifty thousand tons of plates and 15,000 tons of shapes will 
be required for eight steamers for the United Fruit Co., and 10,000 tons of 
plates for three for the Eastern Steamship Co. Tonnage for two Grace 
Line ships is unstated. Five ships for the Oriental line, requiring 25,000 tons 
of steel, have been placed with the New York Shipbuilding Co. 

Shrinkage in freight car builders’ order books may be arrested slightly 
if the Illinois Central railroad inquiry for 2,300 cars formally appears 
this week, as expected. The New York Central and Pennsylvania rail- 
roads also are regarded as prospective buyers of equipment. At the moment, 
800 freight cars and 48 coaches are on inquiry. Car builders at Chicago 
continue to specify 4,000 to 5,900 tons of heavy steel weekly. 

Although 30% below 19.9, March output of automobiles developed a 
23% gain over February. Indications are that April will register further 
improvement, largely because of Ford, Chevrolet and Chrysler. Ford 
purchases are heavy but widely distributed. Hot strip and autobody 
sheets lead the automotive lines. 

One sheet producer at Pittsburgh last week entered the largest week’s 
tonnage of the year. At Chicago, black and galvanized sheet demand is off. 
Hot strip bookings top cold-rolled orders by a wide margin. Manufac- 
turers’ wire is moving better. Pittsburgh reports bar, plate and shape 
orders barely bettering those of March. Chicago mills still a month behind 
in plate orders, with 20,000 tons of southwestern oil tankage on inquiry. 

Structural steel awards have dropped farther behind 1929. ‘This week’s 
total of 11,000 tons compares with 42,885 tons last week and 32,435 tons 
a year ago. To this date last year 706,266 tons of structural had been 
placed, compared with 528,700 tons this year. Seven thousand tons will 
be purchased by the Santa Fe railroad for bridges. 

Shipments of pig iron in most district have expanded gently, while fresh 
bookings have slowed up. The melt at automotive foundries is heavier. 
The price situation in iron is generally unchanged, with more indications of 
weakness in Buffalo iron in the East. Coke is inactive and unchanged in 
price. 

Some steelmakers in the Pittsburgh district appear willing to lay down 
heavy melting steel scrap at $16, and buying has been broader the past 
week. Steel grades of scrap are relatively stronger than the cast and malle- 
able lines. Semi-finished steel is moving better to sheet mills. 

First quarter earnings reports, revealing declines as great as 43% from 
the opening quarter of 1929, may prompt some support to the current 
weak price situation. An effort to strengthen sheets and strip is probable. 

Steel producers are unanimous in desiring to maintain wages and reduc- 
tions will be made only as a last resort, but the subject may command 
additional attention. A middle West sheet mill has reduced wage rates 


10%, guaranteeing 75% operations. At Detroit, parts makers find stag- 


gered schedules have increased unit costs, and adjustments are being 





considered. 
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The eighth consecutive decline in the ‘“‘Iron Trade Review’’ composite 
lowers this index 4 cents, to $34.40, compared with $34.95 for March 
and $36.81 last April. Current levels are the lowest in 7 years. 


Ingot steel production increased to some extent during 
the past week, said the ‘‘Wall Street Journal’’ of April 22. 

For the United States Steel Corp. the rate is approximately 
81%, compared with around 79% in the preceding week 
and 83% two weeks ago. The “Journal’’ also added: 

Independent steel companies are running at about 72%, contrasted with 
71% a week ago and 69% two weeks ago. 

The industry is averaging nearly 7614%, against 75% last week and 
about 76% two weeks ago. 

At this time last year the Steel corporation was at capacity, while in- 
dependents were running at 96% and the average was a shade under 98%. 
In 1928 in the last week of April the Steel corporation was at a shade over 
89%, while independents were at 81% and the average was about 85%. 








World Production of Coal in 1929 Estimated at 

1,540,000,000 Tons. 

The world production of coal of all grades in 1929, accord- 
ing to preliminary figures compiled by the Bureau of Mines, 
was 1,540,000,000 metric tons, a gain of 6.2% over 1928. 
Of the 1929 production, 229,000,000 tons, or about 15% 
of the total, was lignite and 1,311,000,000 tons was bitumi- 
nous coal and anthracite. In comparison with 1928 the 
output of lignite increased 5.5% and the production of 
bituminous coal and anthracite 6.3%. 

The following table of production by countries is based 
upon such official sources as are at present available, sup- 
plemented by trade information. The figures are subject 
to revision. 

COAL PRODUCED IN THE PRINCIPAL COUNTRIES OF THE WORLD 


IN THE CALENDAR YEARS 1927, 1928 AND 1929, IN METRIC TONS.a 
(Prepared by L. M. Jones, Bureau of Mines.) 














Country. 1927. 1928. 1929. 
North America— 
ee 12,340,507 12,439,470 12,280,260 
oe oe a eka 3,468,793 3,494,505 3,597 ,526 
United States: Anthracite........___ 72,661,094 68 354,261 69.526 ,000 
Bituminous and lignite......_.__- 469,704,558; 454,265,822} 482,939,000 
LE PRET 1,034,000 1,024,000 b 
PS... cedohaawieceuawaes 2,104,000 2,017,000 b 
Europe— 
Ble ok tin dn ce aint wk ialc beat 27,550,960 27,542,780 26,931,460 
Csechosiovakia: Coal. ........--«.-- 14,016,300 14,560,305 16,750,674 
EE AGRE ES ee aR 19,620,637 20,451,421 22,555,212 
es Ee ce rite omen aw 51,778,530 51,365,777; ©53,860,000 
I nc dir vs Nnlnsvis adp tot Gana le 1,067,290 1,063,691 c1,194,000 
0 eee 153,599,355| 150,860,599} 163,437,056 
I dices tia ii 05 ts tie ar ison die wiv nes via 150,503,914) 165,588,097) 175,177,932 
EN chia 4 nen seed a tine wins area 13,595,824 13,106,718] ©13,542,000 
PD GO adaceanencdvaatened 785,922 783,279 865,600 
5 3 Sees 6,244,275 6,508 ,562 7,003,700 
SE eae 9,488,412 10,920,054 11,612,702 
Dei icswastcebuedenteecu an 201,382 196,696 b 
9 iS Oieiipel aepapisiaae 38,084,086 40,616,384 46 ,200 ,000 
CRS Se es 78,464 73,560 e57 ,000 
 S* Sea 25,944,341 } 
I ies enna asa annateokeecasinds 1,763,196 30,566 ,000 34,384,000 
gi Ali bos bo cen: een sa 6,562,936 6,370,508 6,983 607 
ea aad 429 602 422,504 402 ,045 
United Kingdom: Great Britain____- 255,264,615) 241,283,355) 264,816,800 
Northern Ireland lignite.......__- 510 650 b 
oe I iis ant ok aed eatin oie a 14,667,000 14,978,000 b 
a a b b b 
I RI a ae ssh igh lis ide Mah atchbinsocrds 22,436,757 22,904,685) ©22,560,000 
Japan (incl. Taiwan and Karafuto) 
ilar a. das tems ncaskena nea ax iow Bsn 35,601,463 35,991,919) ¢36,000,000 
baad) bot. Wnoo dhwelewadeinx 178,613 147,730 b 
i MOI, ce csccosusaccuc 10,120,000 10,766,000 b 
Africa— 
Southern Rhodesia. -............__- 908 ,744 1,094,843 1,036,800 
Union of South Africa_.........___- 12,580,314 12,606 ,576 12,000,483 
MIG Cons cows ckasawaccee 488 ,000 490,000 b 
Oceania— 
Australia: New South Wales__._____- 11,304,688 9,599,841) ( 
Ns nd mbadbimn diiwdbee: 3,914,157 4,047 ,374 } b 
New Zealand: Coal. ............... 1,299 044 1,370,379) | 
Ld than Ga a dis ht ore Sobbcars 1,104,142 1,105,483) | 
Se SP acu cencaeonces b b b 
GR SE AN IEE ne OU 1,473,000,000!1,450,000,00011,540,000,000 











a One metric ton equivalent to 2,204.6 lbs. b Estimate included in total. c Esti- 
mated on the basis of 11 mopths’ figures. d Mines under French control. e Esti- 
mated on the basis of 8 months’ figures. f Data for year ended Sept. 30. ¢ Ap- 
proximate production. 








Production of Coal Declined in March. 


The total production of soft coal for the country as a whole 
during the month of March. with 26 working days. amounted 
to 35,773,000 net tons, as against 39,555,000 tons during 
the 23.9 working days in February, according to the United 
States Bureau of Mines, Department of Commerce. The 
average daily rate of output in March was 1,376,000 tons. 
Compared with the average daily rate in February, this 
shows a decrease of 279,000 tons, or 16.9%. 

The production of Pennsylvania anthracite in March is 
estimated at 4,551,000 net tons. The average daily rate of 
output in March was 175,000 tons, a decrease of 87,000 tons, 


or 33.2%, from the daily rate of 262,000 tons for February. 
The Bureau also shows: 








MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN MARCH (NET TONS). 























Bituminous. Anthractte. 
Month. Total No. of | Avge. per Total No. of | Avge. per 
Pro- Working| Working Pro- Working| Working 
duction. Days. Day. duction. Days. Day. 
1930—January _.__|49,778,000| 26.4 1,886,000; 7,038,000} 26 270,700 
February -._|39,555,000| 23.9 1,655,000! 6,157,000) 23.5 262,000 
March-.a-__-_|35,773,000| 26 1,376,000) 4,551,000) 26 175,000 
1929—March-____ 39,870,000! 26 1,533,000! 5,044,000! 26 194,000 
a Revised. 








Bituminous Coal Production for Week Ended April 12 
1930, Lower—Anthracite Output Below that of a 
Year Ago, but Exceeds Preceding Week. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, bituminous coal and anthracite produc- 
tion showed a decrease for the week ended April 12 1930, as 
compared with the corresponding week last year. The out- 
put of anthracite for the period under review exceeded that 
for the week ended April 5 1930. The figures for the week 
ended April 12 1930, were as follows: Bituminous coal, 
8,175,000 net tons; Pennsylvania anthracite, 1,060,000 net 
tons; and beehive coke, 70,600 net tons. This compares 
with 8,357,000 tons of bituminous coal, 1,142,000 tons of 
Pennsylvania anthracite and 105,100 tons of beehive coke 
produced in the corresponding week in 1929, and 8,248,000 
tons of bituminous coal, 895,000 tons of Pennsylvania an- 
thracite and 76,300 tons of beehive coke in the week ended 
April 5 1930. 

For the calendar year to April 12 1930, the output of 
bituminous coal amounted to 139,895,000 net tons as against 
154,119,000 tons in the calendar year to April 13 1929. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended April 12, includ- 
ing lignite and coal coked at the mines, is estimated at 8,175,000 net tons. 
This is a decrease of 73,000 tons, or 0.9% from the output of the preceding 
week, when working time was lost*on account of the partial holiday on 
April 1—-Eight Hour Day. Production during the week in 1929 correspond- 
ing with that of April 12 amounted to 8,357,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








1930 1929 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a. 
NS Ey 8,911,000 123 ,469 ,000 8,050,000 138,019,000 
Dally SVGfOGS....ccccus 1,485,000 1,640,000 1,342,000 1,830,000 
ro LS 2 ae 8,248,000 131,717,000 7,743,000 145,762,000 
Daily average.....---..- 1,422,000 1,624,000 1,383,000 1,800,000 
[2 8,175, 139,892,000 8,357 ,000 154,119,000 
1,606,000 1,393,000 1,771,000 


Daily average.......-.. 1,363,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. April 1 weighted as 0.8 of a working 
day. c Subject to revision. 

The total production of soft coal during the present calendar year to 
April 12 (approximately 87 working days) amounts to 139,892,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 

| ese 154,119,000 net tons | 1927............-.- 180,739,000 net tons 
ee 142,691,000 net tons | 1926..._........-.. 164,366,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended April 5 
amounted to 8,248,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 663,000 tons, or 7.4%. April l, 
Eight Hour Day, is observed as a holiday in some fields, and for the country 
as a whole, the day was equivalent to 0.8 of a normal working day. The 
following table apportions the tonnage by States and gives comparable 
figures for other recent years. 

Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended April 23 

State— Apr.5’'30. Mar’29'30 Apr.6’°29. Apr.7’28. Average.a 
INN Sa Scinine mine amma 315,000 328,000 333,000 345,000 412,000 
a ies ee eats 10,000 12,000 12,000 15,000 21,000 
NN gk os cit as dh wai et 126,000 148,000 126,000 151,000 184,000 
ae 961,000 1,128,000 768 ,000 206,000 1,471,000 
I noah sles teas dr ahibiide aa) 262,000 355,000 245,000 155,000 514,000 
BOs cs ass oe hare rat bey ens aes 68,000 73,000 56,000 36,000 100,000 
DDL cick ocwiccmai ewe 32,000 35,000 25,000 49,000 79,000 
Kentucky—Eastern-.-. ~~. 730,000 753,000 642,000 691,000 620,000 
WR ca tndcccchond 178,000 222,000 190,000 338,000 188,000 
DT bccn Swan 43,000 42,000 39,000 41,000 52,000 
DEIN bs cid cawccune 9,000 17,000 11,000 13,000 22,000 
Jl ee eee 62,000 74,000 50,000 47,000 59,000 
IN acted a sonia aberdeen 39,000 44,000 38,000 35,000 42,000 
PEO Poona cetisiccn 32,000 28,000 46,000 55,000 59,000 
NOsGh DRROOR.. <. cccwcce 27,000 32,000 24,000 13,000 16,000 
SG Vinabisakncneeenns 365,000 417,000 316,000 186,000 766,000 
NN aii cs enter diene ented 29,000 28,000 26,000 28 ,000 49,000 
Pennsylvania (bitum.).__. 2,275,000 2,357,000 2,255,000 2,318,000 3,531,000 
TRE aaechdndoebne 109,000 104,000 106 ,000 104,000 121,000 
DE hati oe odwbee 10,000 10,000 20,000 16,000 20,000 
0 a a ee 51,000 62,000 77,000 70,000 70,000 
RS, cs cots Gai vem wine Ge 220,000 238 ,000 211,000 188,000 249,000 
Rn 34,000 38,000 36,000 41,000 35,000 
W. Va.—Southern_b_... 1,569,000 1,597,000 1,425,000 1,418,000 1,256,000 
Wartherti..C... ssosenco 598 ,000 659 ,000 581,000 619,000 778,000 
WWE occa osnanenes 93,000 108 ,000 82,000 92,000 116,000 
COUR BRO . Sein twos wuss 1,000 2,000 2,000 4,000 6,000 
Total bituminous coal__ 8,248,000 8,911,000 7,743,000 7,274,000 10,836,000 
Penna. anthracite......- 895,000 1,144,000 1,329,000 1,476,000 1,974,000 
Toetel a 000). oo. cecee 9,143,000 10,055,000 9,072,000 8,750,000 12,810,000 





a Average weekly rate for the entire month. 
W.; C. & O.; Virginian, and K. & M. 


b Includes operations on the N. & 
c Rest of State, including Panhandle. 
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PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
April 12 is estimated at 1,060,000 net tons, an increase of 165,000 tons over 
the output in the preceding week, when working time was curtailed by the 
Eight Hour Day holiday. The average daily rate of production during 
the week ended April 12 was 176,700 tons as against 179,000 tons in the 
week of April 5. Production during the week in 1929 corresponding with 
that of April 12 amounted to 1,142,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1930—— 1929 
Daily Daily 
Week Ended— Week Average. Week Average. 
ee 1,144,000 190,700 1,112,000 185,300 
| ee eas 895,000 179,000 1,329,000 265,800 
Bee | WPocnpeccnnenntnews 1,060, 176,700 1,142,000 190,300 


BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended April 12 is estimated at 70,600 net tons. Compared with 
the output in the preceding week, this shows a decrease of 5,700 tons, or 
7.5%. The following table apportions the tonnage by regions: 


Estimated Production of Beehive Coke (Net Tons). 








Week Ended—————_ 1939 1929 
Apr.12 Apr.5 Apr. 13 to to 
Regiton— 1930.b 1930.c 1929. Date. Date.a 
Penn.,Ohioand W.Va.... 62,400 67,400 93,900 $00,400 1,454,300 
Georgia, Tenn. & Virginia. 6,100 6,600 6.700 85,500 97 ,600 
Colorado, Utah and Wash- 2,100 2,300 4,500 40,200 87,600 
United States total... _-. 70,600 76,300 105,100 1,026,100 1,639,500 
Dally average.........- 11,767 12,717 17,517 11,660 18,631 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised. 


Employment in Anthracite Collieries in March Declined 
Nearly 23% as Compared with February, Accord- 
ing to Philadelphia Federal Reserve Bank. 


Employment in anthracite mines showed a decline of 
nearly 23% from February to March, according to figures 
compiled by the Department of Statistics and Research of 
the Philadelphia Federal Reserve Bank on the basis of re- 
ports received by the Anthracite Bureau of Information 
from 144 collieries in the State. Compared with a year ago 
there was a drop of almost 18%. The Bank adds: 


Wage disbursements experienced a decrease of 35% from a month ago 
and were nearly 16% below the level of last March. The decline in em- 
ployment between February and March 1929 was not so pronounced as it 
was this year, but the drop in the volume of wage payments was almost 
as severe as the decrease shown this year for the same period. Compara- 
tive indexes for the past three years are shown below: 


INDEX NUMBERS—1923-25 MONTHLY AVERAGE=100. 




















Employment. Wage Payments. 

1928. | 1929. ; 1930. | 1928. | 1929. | 1930. 
PE wicnecesuntadwaadadsicn 115.8 | 109.8 | 105.6 91.9 | 112.6 92.1 
PEED cies crecanccesewvanase 110.6 | 109.4 | 107.8 85.4 | 107.0 | 103.7 
MEG watacncécccsacuvcensuan 113.9 | 101.3 83.3 83.1 79.5 67,1 
De tnemnnashiegatneingadame 116.3 | 104.1 sooo | See 77.4 enue 
Ml ccuneasusacaanckbehaoaet 114.0 | 107.2 aut 97.6 85.4 bain 
DD bensnedccdussnsudcemanwene 102.3 95.4 sarge 60.6 71.0 pee 
GE dd esetustndasbeneuscesunl 100.7 85.6 aera 82.5 56.8 bin ets 
Pid Cocécatvadésccasusdes 110.9 93.6 anne 97.2 68.9 penn 
PEED « csunnmasccewentanawes 112.7 | 105.5 PN ee 83.4 ‘gucnie 
EEE cdcctiéusncecansccéiuse 135.9 | 109.8 coun | 3067 | 3288 ems 
PE cabo besusensqneoens 117.7 | 107.6 saue t See 87.6 cee 
ee 109.4 | 110.8 ann 92.9 | 110.3 — 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve Banks on April 23, made public by the Federal 
Reserve Board, and which deals with the result for the 12 
Reserve banks combined, shows decreases for the week of 
$45,500,000 in holdings of bills bought in open market, 
$8,000,000 in U. S. Government securities, and $2,300,000 
in discounted bills. Member bank reserve deposits declined 
$16,800,000, Government deposits $1,500,000, and Federal 
Reserve note circulation $29,500,000, while cash reserves 
increased $15,900,000. Total bills and securities were 
$56,500,000 below the amount reported a week ago. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

The principal changes in holdings of discounted bills for the week were 
decreases of $9,800,000 at the Federal Reserve Bank of New York and 
$2,700,000 each at Cleveland and Chicago, and increases of $6,400,000 
at Atlanta and $2,300,000 at San Francisco. The System’s holdings of 
bills bought in open market declined $45,500,000, of U. 8. bonds $2,300,000, 
of Treasury notes $1,100,000, and of Treasury bills and certificates 
$4,700,000. 

Federal Reserve note circulation declined $6,300,000 at the Federal 
Reserve Bank of New York, $5,600,000 at Philadelphia, $4,600,000 at 


Chicago, $3,500,000 at Boston, $2,700,000 each at St. Louis and San 
Francisco and $29,500,000 at all Federal Reserve banks. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2918 and 2919. A 
summary of the principal assets and liabilities of the Re- 
serve banks, together with changes during the week and the 
year ended April 23 1930, follows: 


Increase (+-) or Decrease (—) 


During 
Apr. 23 1930. Week. Year, 
$ $ 3 
Total reserves.....................3,224,776,000 +15,872,000 +251,360,000 
Gee SONNE UUNs oc cnwcsewneereaned 3,048,528,000 +17,037,000 +249,947,000 
Total bills and securities.........-.- 1,004,963,000 —56,513,000 —275,638,000 
Bills discounted, total... 22... 211,491,000 -—2,313,000 —763,022,000 
Secured by U.S. Govt. obligations. 93,129,000 —3,520,000 —448,122,000 
Other bills discounted..........-- 118,362,000 +1,207,000 314,900,000 
Bills bought in open market.-....--- 256,869,000 —45,545,000 +115,694,000 
U. S. Government securities, total... 527,388,000 -—8,005,000 +377,606,000 
Nk ie acai death ww eee 66,184,000 —2,294,000 + 14,582,000 
TED DRONE. casa donwuoeeuene 176,525,000 —1,058,000 + 96,199,000 
Certificates and bills........... 284,679,000 —4,653,000 + 266,825,000 
Federal Reserve notes in cireviation.-1,518,344,000 —29,525,000 —134,217,000 
Total Gepodits... .ccseces ---.----2,422,186,000 —20,946,000 + 72,102,000 
Members’ reserve depositse.-....--2,363,314,000 —16,514,C00 + 73,096,000 
COVEPRIIONE Gs tn cewsinwidunnee 35,200,000 —1,536,000 + 4,346,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 


] the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$92,000,000, the total of these loans on April 23 standing 
at $4,217,000,000, as compared with $5,492,000,000 on 
April 24 1929. The present week’s increase of $92,000,000 
follows $635,000,000 increase in the preceding seven weeks, 
making the increase since Feb. 26 1930 no less than $727,- 
000,000. The loans ‘‘for own account” increased during 
the week from $1,503,000,000 to $1,568,000,000, and loans 
“for account of others’’ increased from $1,392,000,000 to 
$1,436,000,000, while loans ‘for account of out-of-town 
banks’”’ decreased somewhat, falling from $1,230,000,000 
to $1,213,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
Apr. 23 1930. Apr. 161930. Apr. 24 1929. 
‘ 3 

Loans and investments—total......... 7,885,000,000 7,738,000,000 7,253,000,000 
Loans—total_........-.-.---.-..-----5,912,000,000 5,784,000,000 5,410,000,000 
Ce SN in dk taéencakawscsenannce 3,409,000,000 3,316,000,900 2,707,000,000 
DOE ca ckddivnntinsndieswbeewnna 2,503,000,000 2,468,C00,000 2,702,000,000 
| ee ee eee 1,973,000,000 1,954,000,000 1,844,000,000 
U.S. Government securities. ........1,120,000,000 1,114,000,000 1,079,000,000 
CEE SES an éwwbeswssscencecn 853,000,000 840,000,000 765,000,000 
Reserve with Federal Reserve Bank.... 745,000,000 758,000,000 704,000,000 
CE TE PEs cccnsksscncvensaceseds 47,000,000 45,000,000 54,000,000 
Net demand deposits......-.....---..5,485,000,000 5,366,000,000 5,160,000,000 
Te GeO cccosckdeedsckbnaabawne 1,334,000,000 1,344,000,000 1,153,000,000 
Government deposits......-------.-.- 38,000,000 50,000,000 62,000,000 
i Oe DE 2 once tune ecawedaue 125,000.000 102,000,000 93,000,000 
ROG 6D UR kacukecunkesnecccueecenen $91,000,000 975,000,000 795,000,000 


Borrowings from Federal Reserve Bank. 10,000,000 16,000,000 177,000,000 
Loans on secur. to brokers & dealers; 
PO OWR BOGOR tvscccuscbssne Pit 
For account of out-of-town banks... 
For account of others........--<--<- 


,568,000,000 1,503,000,000 924,000,000 
.213,000,000 1,230,000,000 1,652,000,000 
,436,000,000 1,392,000,000 2,916,000,000 





1 
1 
1 




















TO chedtiscimiecduredianamestionn 4,217,000,000 4,125,000,000 5,492,000,000 
a” ee 3,663,000,000 3,611,000,000 5,077,000,000 
OG Grae datas anctevabeane 554,000,000 514,000,000 415,000,000 
Chicago. 
Loans and investments—total....--... 1,999,000,000 2,008,000,000 2,027,000,000 
RANGE, uccciwecatdinteaenbaeawe 1,592,000,000 1,601,000,000 1,593,000,000 
et CIs wr acicedewennamiabaeee 977,000,000 967,000,000 890,000,000 
Be GE isctdetssnancvetksdceadanve 615,000,000 634,000,000 704,000,000 
Investments—total........-.<.------- 407,000,000 407,000,000 434,000,000 
U.S. Government securities......... 165,000,000 164,000,000 187,000,000 
OCEEF COU 6 anc cnccawanecsinne 242,000,000 243,000,000 247,000,000 
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Apr. 23 1930. Apr. 16 1930. Apr. . 1929. 


Reserve with Federal Reserve Bank.... 181,000,000 181,000,000 171,000,000 
Se Padantbvnsvaecantimevacess 14,000,000 14,000,000 15,000,000 
Net demand deposits........-..------ 1,271,000,000 1,285,000,000 1,210,000,000 
"BO DRONE swe cccwasecvcrveccenseen 627,000,000 624,000,000 647,000,000 
GOVETEEEEES GODOTES.. 2 ccccscnscccacs 4,000,000 5,000,000 16,000,000 
es Ts DED, p cnccouncssveveessne 130,000,000 136,000,000 157,000,000 
PE Or Bc ewbsansnasddnceoossexad 321,000,000 331,000,000 310,000,000 
Borrowings from Federal Reserve Bank. -......---- 7,000,000 20,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business April 16: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on April 16 shows increases for the week 
of $32,000,000 in loans and investments and $175,000,000 in net demand 
deposits and decreases of $34,000,000 in time deposits, $32,000,000 in 
Government deposits and $10,000,000 in borrowings from F ederal Reserve 
banks. 

Loans on securities increased $75,000,000 at all reporting banks, the 
principal increases being $36,000,000 in the New York district, $21,000,000 
in the Chicago district, $19,000,000 in the Boston district and $13,000,000 
fn the San Francisco district. ‘‘All other’’ loans declined $27,000,000 
in the New York district, $7,000,000 in the Boston district, $6,000,000 
in the San Francisco district, $5,000,000 each in the Cleveland and Atlanta 
districts and $59,000,000 at all reporting banks. 

Holdings of U. S. Government securities increased $13,000.000 in the 
New York district and $11,000,000 at all reporting banks, while holdings 
of other securities increased $5,000,000. 

The principal changes in borrowings from Federa) Reserve banks for the 
week were a decline of $16,000,000 at New York and an increase of $6,000,- 
000 at Chicago. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 


April 16 1930, follows: 
Increase (+) or Decrease (—) 











April 16 1930. April91930. April 17 1929. 
3 8 

Loans and investments—total_...22,592,000,000 +32,000,000 +252,000,000 
Loans—total. .-..--...---------16,845,000,000 + 16,000,000 +414,000,000 
On securities... -.. aaeesacee- +- 8,238,000,000 + 75,000,000 +885,000,000 
TP GR. gancvqesacccqecsgeane 8 607,000,000 —59,000,000 —471,000,000 
Investmentse—total.......-...-.- 5,747 000,000 +16,000,000 -—162,000,000 
U. 8. Government securities.... 2,849,000,000 +11,000,000 —171,000,000 
Other seourities.-....-....- --- 2,898,000,000 + 4,000,000 + 8,000,000 
Reserve with Federal Res've banks 1, eg 000,000 + 32,000,000 +75,000,000 
Cash in vault.....----.-. ausenee 7,000,000 — 9,000,000 — 20,000,000 
Net demand deposits.....-..-.-- ameaiiions +175,000,000 +265,000.000 
Time deposits. .....-. wa-------- 7,068,000,000 34,000,000 +289,000,000 
Government deposits.....-----.. 141,000,000 — 32,000,000 — 24,000,000 
Due from banks. ........-.....- 1,194,000,000 + 64,000,000 + 56,000,000 
Due to benks....-...-..-. +----+ 2,961,000,000 +7,000,000 +236,000,000 
Borrowings from Fed. Res. banks. 65,000,000 --10,000,000 664,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication April 26 the following summary of market 
conditions abroad, based on advices by cable and radio: 


AUSTRALIA. 

The month of April has been characterized by continued depression and 
earnest efforts of the Government to halt the downward tendency of 
business and provide revenues for fiscal needs. The emergency tariff meas- 
ure increasing custom duties on a long list of commodities and prohibiting 
the importation of others, seriously affects the outlook for the sale of Amer- 
ican goods in the Commonwealth, although stocks of many important Amer- 
ican commodities were sufficient at the time the measure became effective 
to last from 6 months to a year. Im connection with this tariff measure 
the Minister of Customs has ruled that shipments made from factories 
before April 4 will be acceptable in Australia under the old schedule. Un- 
employment continues on the increase, reaching 14.6% for the first quarter 
of the calendar year. Several important works have announced their in- 
tention to further curtail their working staff. Business mortality is increas- 
ing but is regarded as still satisfactory in view of the seriousness of the 
depression. Banks continue to ration exchange with caution. Bank 
clearances are lower and investment stocks are selling eff. Wholesale 
and retail indices have registered fairty important declines. 


BRITISH MALAYA. 

There are no signs of immediate improvement in the generally depressed 
condition in British Malaya. Falling prices continue to affeet native 
purchasing power and the credit situation is becoming more acute. The 
plan for cessation of tapping in May by small rubber holders is receiving 
more support than was anticipated. It is announced that 183 acres in 
Singapore are to be reserved for a public aerodrome. Except for business 
in Japanese piece goods and duck at prices below cost, there have been few 
textile sales. European importers are holding stocks rather than sell at 
low prices. The automobile industry is in a much sounder condition 
than the textile trade and although sales continue slow, March business 
increased compared with February. Foreign trade in March declined from 
the previous month and compared with March last year showed a drop 
of 13% for imports and 27% for exports. 





CANADA. 

Signs which point to an improvement in trade include the early opening 
of navigation, which is usually a stimulant to Eastern activity, and good 
rains in the Western Provinces, which have improved and seeding outlook 
for farmers in sections badly in need of sub-soil moisture. Better collections 
are noted in the majority of key sections of the Dominion, and a good 
movement of footwear, volume in which has been very satisfactory in all 
reporting centers with the exception of Vancouver. The industrial situation, 
while still definitely uneven, is featured by a fairly active schedule in fac- 
tories making clothing, overalls, and bushmen's supplies. A net decline 
in wheat prices to the close of trading on April 17 featured the week’s 
operations on the Winnipeg wheat market. Lakehead wheat stocks on 
April 11 amounted to 53,956, = bushels. 

March newsprint output was 5% under last year’s, 207,500 tons resulting 
from operations indicated as 68.45 of rated capacity. Production during 
the first quarter of the year was about 2% under the figure for that portion 
of 1929. Wlans just announced call for the reorganization of the British 
Steel Corporation, the Dominion Steel Corporation and the Dominion Iron 
and Steel Co., heretofore associated in the Nova Scotia steel and coal field, 
into one unit. The new organization would be known as the Dominion 
Steel and Coal Corporation. 

February output of copper from Canadian mines increased 31% over 
last year to 24,226,000 pounds. Lead output, 31,860,000, rose 54% in 
the same comparison, zinc, 20,686,000 pounds, 28%. March building 
permits aggregating $13,353,000, represent a 45% decline from permits 
issued in that month of 1929, although most provinces reported seasonal 
increase over February, and British Columbia a large gain over last year. 
The Dominion Bureau of Statistics puts the investment of foreign capital 
in Canada on Jan. 1 1929, at $5,904,000,000, about one-fifth of the national 
wealth. The United States interest is valued at $3,470,000,000, and the 

3ritish interest, at $2,198,000,000. On the same date, Canadian invest- 
ment abroad is estimated to have amounted to $1,746,000,000, more than 
half of which is credited to the United States. 

INDIA, 

Unfavorable conditions which have prevailed in Indian industry and com- 
merce in recent months have become more pronounced in April, due largely 
to the tense political situation which has seriously affected practically all 
lines of business. Wholesale prices continue low, with the February index 
down to 126 compared with 131 for January and 130 for December. Al- 
though the slack season has commenced, stringent monetary conditions 
prevail, due partly to an accelerated outflow of capital in recent months. 
Call money is in good demand at 54 %, and the Imperial Bank rate remains 
at 6%, with a decrease in cash balances and an increase in trade demand. 
Collections are difficult, and unusual care should be exercised at this time 
in extending Indian accounts. Gold has fluctuated with settlement dates, 
and closed easier. Silver has shown weakness throughout the month 
because of the lack of up-country demand and to conditions in Shanghai 
and London. Cotton shares have responded to the passage of higher duties 
on piece goods, and jutes have firmed due to persistent rumors of shorter 
working hours. Coal, teas and engineering shares have also firmed slightly, 
but the turnover continues small. 

Lithuania is the only one of the Baltic States which closed its foreign 
trade in 1929 with an export surplus; this is due almost entirely to the favor- 
able conditions for the marketing of Lithuanian foodstuffs in Germany 
created by the Lithuanian-German trade agreement. Formerly trade 
between the two countries was always favorable to Germany, but in 1929 
it closed with a surplus of 45,700,000 lits in favor of Lithuania (Lit equals 
$0.10). There has been a steady and rapid increase in Lithuanian trade 
in the last three years. Exports amounted to 329,800,000 lits in 1929 
(256,900,000 lits in 1928 and 245,900,000 lits in 1927), and imports to 
306,400,000 lits (291,100,000 lits in 1928 and 265,700,000 lits in 1927), 
leaving a favorable balance of 23,400,000 lits. Germany took 59% of 
Lithuanian exports in 1929, England 17%, Latvia 9%, and the Netherlands 
3%. Forty-nine per cent of 192¥ imports came from Germany 9% from 
England, 6% from Czechoslovakia and 5% from the United States. Im- 
ports from the United States totaled 16,725,000 lits im 1929 (20,475,000 
lits in 1928), and exports to the U. S. 4,420,000 lits (2,410,000 lits in 1928), 
leaving an unfavorable balance of 12,305,000 hits. The values of the leading 
items in this trade were, in 1,000 lits, (1928 figures in parentheses): Imports 
—raw hides, 2,550 (3.400); fertilizers, except superphosphate, 1,820 (465); 
benzine, 1,575 (1,025); kerosene, 1,415 (1,835). Exports—cellulose, 
3,745 (1,310); flax fibre, 245; leather, 170 (775). 


MEXICO. 


Business js virtually at a standstill during the Easter holiday season. 
Government offices have been closed during the entire week. Although the 
economic depression continues, tourist travel within the country is in- 
creasing as a result of improved highway communieations. Acapalco, 
Chapala and Vera Cruz reports larger number of Easter holiday visitors 
from Mexico City than in any preceding year. The retail trade is expected 
to show a slight quickening after Easter as a reaction from the enforced 
inactivity of the present week. 


NETHERLAND EAST INDIES. 


A somewhat more optimistic feeling is prevailing as traders begin to 
realize that business has reached its lowest level. A slight revival is antici- 
pated when large local stocks are depleted and when more favorable rice 
crops are harvested. Bazaar trade continues dull and collections are slow 
and difficult. Textile stocks are slowly being worked off and it is expected 
that sales of American voils will decline. Dealers’ sales of automobiles 
are increasing in East Java and Sumatra but stocks of second-hand cars 
are heavy and collections in the automobile trade continue bad. Reports 
that native rubber producers in Borneo will stop tapping in May are not 
generally accepted. The local market continues quiet and steady. Accord- 
ing to local trade estimates the new sugar crop fs placed at 2,500,900 tons. 
Foreign trade in February showed an increase in exports and a decrease in 
imports. 


The Department’s summary also includes the following 
with regard to the territorial and Island possessions of the 
United States: 

HAWAII. 

Jobbers and retailers in Hawaii report that business in essential lines 
continues steady but that luxury and non-essential items such as are usually 
purchased on deferred payment plans are less in demand. Employment in 
basic producing industries is normal, but some unemployment exists in 
skilled labor particularly in the building trades. Retailers report collections 
as slightly better. The demand for automobiles is still very slow, but busi- 
ness leaders are confident that all lines of trade and industry will recover 
with increased sugar prices, as undertying conditions are sound and stable. 
Weather conditions continue faverable te growimg crops. Six months of 
abundant, well distributed rains have caused the first local estimate of the 
current sugar crop to be increased to 900,000 short tons, or approximately 
the same as last year. About 50% of the sugar crop has now been harvested. 
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Because of the same favorable conditions the summer pineapple pack will 
probably slightly exceed that of 1929. 
PHILIPPINE ISLANDS. 

General depression continues with no immediate prospects for recovery. 
Stocks at distributing points, however, are in fairly good shape and provi- 
cial stocks are not considered too high. March textile trades show slight 
improvement, although low prices and increasing competition from Jap- 
anese goods continue as unfavorable factors. Low prices for all Philippine 
products are affecting the sale of automobiles. Further concessions have 
been made by tire importers. 

Owing to very dry weather, sugar crop estimates have been revised to 
approximately last year’s total. Production and prices of copra and 
coconut oil continue low. Due to lower production and despite small de- 
mand a slight increase in prices of higher grades of abaca developed in 
March. Tobacco crop prospects now show some improvement. 








Steek of Money in the Country. 

The Treasury Department at Washington has issued the 
eustomary monthly statement showing the stock of money 
in the country aad the amount in circulation after dedueting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that 
beginning with the statement of Dec. 31 1927, several very 
important charges have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gould held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
and gold held abroad for Federal Reserve banks is now in- 
eluded; (3) minor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for March 31 
1930, show that the money in circulation at that date (in- 
eluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,549,188,947, 
as against $4,578,508,351 Feb. 28 1930 and $4,747,683 ,122 
March 31 1929, and comparing with $5,698 ,214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is, on June 30 1914, the total was only $3,458,059,755. The 
following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and 
the amount beld by the Cuban agency of the Federa] Reserve Bank of Atlanta. 


d Does not inetude gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks, and Federal Reserve agents. Gold held by Federal 


Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

c These amounts are not included ip the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. ‘J 

d@ The amount of money held ip trust against gold and silver certificates and Treas- 
ury notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United states 

e This total includes $20,°63,033 of notes in process of redemption, $1,851,673 
of gold deposited for redemption of Federal Reserve notes, $30,867,782 deposited 
for redemption of National bank notes, $1,900 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,682,060 deposited as a reserve against 
postal saving deposits. 

a a. Includes money held by the Cuban agency of the Federa! Reserve Bank of 
nta. 

Note.—Gold eertifieates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard silver 
dollars beld in the Treasury for their redemption: United States notes are secured by 
& gold reserve of $156,039,088 held In the Treasury. This reserve fund may also 
be used for the redemption of Treasury notes of 1890, which are also secured dollar 
for dollar by standard silver dollars held in the Treasury Federal Reserve notes 
are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federa) Reserve notes are secured by the deposit with 
Federal Reserve agents of a like amount of gold or of gold and such discounted or 
purchased paper aa is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold 
redemption fund, which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actua) circulation Lawful mupey has been de- 
Dosited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been deposited with the Treasurer of the 
United States for their retirement. A 5% fund ts also maintained tn lawful money 
with the Treasurer of the United States for the redemption of National bank notes 
seeured by Government bonds 








Gold and Silver Imported Into and Exported From the 
United States, by Countries, in March. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during the month 
of March 1930. The gold exports were only $290,215. The 
imports were $55,767,695, of which $38,315,706 came from 
Japan, $5,425,296 from Brazil, $4,248,911 came from 
Mexico, and $3,099,586 came from Canada. Of the exports 
of the metal, $195,000 went to the United Kingdom. Below 
is the report: 





























GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 
GOLD. SILVER. 
Total. Refined Bullion. Total (Incl. Coin). 
Countries. —_— 
Exports, | Imports, | Exports, | Imports,| Exports, | Imports, 
Dollars Dollars. Ounces. | Ounces. | Dollars. | Dollars. 
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Gates W. McGarrah Elected President of Bank for Inter- 
national Settlements—Pierre Quesnay Chosen Manag- 
ing Director—Other Officers—Distribution of Stock. 

Gates W. McGarrah was unanimously elected President 
of the Bank for International Settlements at the initial 
meeting of the directors of the bank held at Basle, Switzer- 

Mr. McGarrah, as was noted in our issue of 


3, resigned on Feb. 27 as Chairman of 





the Board of Directors of the Federal Reserve Bank of 
New York and Federal Reserve Agent to become an Ameri- 
can director of the International Bank. Both Mr. McGarrah 
and Leon Fraser, a New York attorney, also chosen an 
American director of the International Bank left this coun- 
try the latter part of February to take up their new duties. 
In addition to electing Mr. McGarrah to the Presidency 
of the International Bank the directors elected Sir Charles 
Addis of England and Dr. Karl Melchior of Germany as 


Vice Presidents. According to the Basle advices, April 22, 
to the New York “Journal of Commerce.” Dr. Pierre 


Quesnay was elected Managing Director over the opposition 
of the three German members of the board, who insisted 
that the two leading executive positions in the institution 
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should not be taken by representatives of the creditor coun- 
tries. The same paper in indicating the arrangements for 
the sale of stock in the institution states that the directors’ 
decisions were tentative, in view of the fact that Italy 
has not yet ratified the Young plan because of difficulties 
arising out of reparations distributions. We quote the 
following from the Basle accounts to the “Journal of Com- 
merce”: 
Stock Issue Plans. 


The French, Belgian, English and Italian directors indicated that a 
public issue of the shares in the Bank allotted to these countries will be 
made. The German Reichsbank will place its allotment in its portfolio 
for the time being. Japan will follow the United States in turning over 
the shares allotted to her to a banking syndicate. 

It is next proposed to invite the Central Banks of Switzerland, the 
Netherlands and Sweden to subscribe to the shares of the institution. 
Plans for inviting other institutions to join in the subscription will be 
decided later. 

These decisions were reached early after an all-day discussion which 
followed the election of directors in the morning. Efforts were at- 
tempted at first to make conditions of issue uniform in all markets, but 
special circumstances presented by Japanese, American and German 
directors made this impossible. 


Opening Date Delayed. 

No decision was reached as to the formal opening of the Bank, as 
formal approval of the Young plan by England and Italy has yet to be 
received. It is still hoped that these obstacles will be surmounted early 
in May. 

A feature of the meeting today was the address made by Dr. Hans 
Luther, President of the Reichsbank, outlining Germany’s attitude to- 
ward the institution whose immediate major function is the handling of 
reparations payments. He declared that it was with great regret that 
he could not make the election of officials unanimous by withholding 
his approval of Dr. Quesnay’s appointment. He declared that he was 
guided by fundamental considerations, since the election of a repre- 
sentative of the creditor power to this post violated the principle of 
parity upon which the International Bank was founded. 

Dr. Luther promised, however, full co-operation from Germany in 
the operation of the bank. He expressed it as the German wish that the 
Bank for International Settlements shall become a useful instrument for 
world economic progress and the co-operation of France and Germany 
for economic purposes in the future. 


Opposition to Quesnay. 

Dr. Quesnay, the acting executive of the bank, is now thirty-six 
years old. He was representative of the League of Nations in Vienna 
in 1919, and occupied the same post later in Budapest. He took part 
in the arrangements made for the stabilization of the Austrian and Hun- 
garian exchange. In 1925 he was secretary of the French committee of 
the League of Nations in Geneva. The following year he was made 
director of the economics section of the Bank of France at the same 
time that M. Moreau became President of the institution through the 
mediation of Joseph Caillaux. His ability is not questioned in Germany. 

M. Quesnay is blamed by certain quarters in Germany with having 
been associated with attempts to lower the quotation of the mark last 
year, and this is believed to account for the vigor with which the ap- 
pointment is contested. It is feared that at some future juncture he 
may place French interests above Germany’s in the operation of the 
International Bank. 


It was stated in the Basle cablegram to the New York 
“Times” that the controversy over the choice of M. Quesnay 
as the Bank’s manager, however, may be regarded as defi- 
nitely settled, for he was nominated by Mr. McGarrah and 
obtained the full approval of all the nations present with 
the exception of Germany. The cablegram added that M. 
Quesnay, with the collaboration of Mr. McGarrah, will 
proceed at once with the organization of the Bank’s staff, 
in hopes of beginning operations during the first week in 
May. 

The copyright advices April 22 to the New York “Herald- 
Tribune” said: 

H. A. Siepman, of Great Britain, was asked today to act as Secretary 
to the meeting. The sixteen directors present at the first meeting were: 

Gates W. McGarrah and Leon Fraser for the United States. 

Montague Norman and Sir Charles Addis for Great Britain. 


Emile Moreau, Baron Brincard and Marquis de Vogue for France. 

Dr. Hans Luther, Dr. Carl Melchior and Dr. Paul Reusch for Ger- 
many. 

Professor Alberto Beneduce and Vice-Governor Azzolini, of the Bank 
of Italy, for Italy. 

Louis Franck and Emile Francqui for Belgium. 

Tetsusaburo Tanaka and Daisuke Nohara for Japan. 








R. W. Boyden Named to Succeed Charles E. Hughes Re- 
signed as Member of Permanent Court of International 
Justice at the Hague. 

Roland W. Boyden of Boston has been designated by 
President Hoover to be a member of the Permanent Court 
of International Justice at The Hague to fill the vacancy 
created by the resignation in February of Charles Evans 
Hughes, now Chief Justice of the United States. 

In a dispatch from Washington April 15 announcing the 
designation of Mr. Boyden for the Hague post, the New 
York “Times” said: 

Mr. Boyden, formerly unofficial observer for this country with the 
Reparations Commission, will join with John Bassett Moore, Elihu 


Root and Newton D. Baker in the American panel on the court. 
Although Mr. Hughes was appointed on Sept. 30, 1926, to serve six 





years and therefore had about two years yet to serve, Mr. Boyden will 
fill a six-year term. 

At the State Department it was said that Mr. Boyden, as a member 
of The Hague court, would be charged with helping to present a 
nomination from the United States to the League of Nations of a mem- 
ber of the World Court to succeed Mr. Hughes. The Chief Justice was 
a member of both The Hague and World courts, although the United 
States has not adhered to the latter. 

Mr. Boyden, who is a member of the legal firm of Ropes, Gray, 
Boyden & Perkins, was prominently mentioned for Secretary of State 
at the time Secretary Kellogg resigned. A few months ago Mr. Hoover 
designated Mr. Boyden as umpire of the German-American Mixed 
Claims Commission to succeed Judge Edwin B. Parker, deceased. 

The resignation of Mr. Hughes from the Hague Court 
following his appointment as Chief Justice of the U. S. 
Supreme Court, was noted in our issue of Feb. 22, page 
1214. Mr. Hughes’ letter of resignation, dated Feb. 14, was 
made available as follows in advices from the Hague, April 
15, to the New York “Times”: 

In his formal letter of resignation from the Permanent Court of 
International Justice, addressed to the president of the court, Dionisio 
Ansilotti, Chief Justice Hughes of the United States Supreme Court 
pays high tribute to the World Court and expresses his regret at leav- 
ing that bench. Mr. Hughes’s letter, dated Feb. 14, reads as follows: 
My dear Mr. President: 

I have today sent you the following telegram: 

“In view of my appointment as Chief Justice of the United States 
I find it necessary to sever my connection with the Permanent Court 
of International Justice. With much regret I hereby resign as a member 
of the court, this resignation to take place immediately.” 

I have sent a similar message to the Secretary General of the League 
of Nations, which I confirm. 

I deeply regret I must retire from the work of the court and ter- 
minate delightful associations I have had with you, my dear colleague, 
and with the other members of the court. You may be assured I will 
never forget your many courtesies and the pleasure of collaboration 
with you in this most important endeavor to make secure the founda- 
tions of international justice. 

Will you kindly accept for yourself and convey to the other Judges 
the assurance of my highest esteem? 

With best wishes for the continued success of the court, and with 
most cordial personal regards, I am, my dear Mr. President, 

Very sincerely yours, 
CHARLES EVANS HUGHES. 








H. Parker Willis Invited by Rumanian Government 
To Write Economic Report on Situation of That 
Country. 

According to an announcement by the Rumanian Legation 
at Washington, the Rumanian Government has invited 
H. Parker Willis to visit Bucharest during the coming 
summer and autumn with a view to the writing of a general 
economic report on the present situation of the country. 
The announcement says: 

The object of the Rumanian Government in extending this invitation 
is to strengthen the economic ties between the two countries as well as 
to develop eventually closer intellectual ties. It desires to increase the 
knowledge of Rumania and her industries among the people of the United 
States and eventually build up a more direct trade and business relationship 
between the two rather than to have this relationship as heretofore largely 
maintained through intermediaries. The attainment of this result neces- 
sitates the development of a much wider spread of information concerning 
Rumania among the American reading public. 

Mr. Willis is Professor of Banking at Columbia University and is also 
Editor-in-Chief of the ‘‘Journal of Commerce’ of New York. He has 
made various surveys of economic conditions in foreign countries especially 
with reference to their banking and credit position. He has devoted special 
attention to agricultural credit and the banking condition of agricultural 
communities, and it is understood that he will review the general situation 
in Rumania in substantially the same way that he studied Irish con- 


ditions during his recent visit to Lreland, as Chairman of the Irish Banking 
Commission. 








Ruhr Coal Syndicate in Germany Extended Ten Years— 
Present Rates of Assessment Upon Coal Production 
Continued Until End of Year. 


In a cablegram from Frankfort on the Main, April 17, 
the New York “Journal of Commerce” says: 

The Ruhr Coal Syndicate, comprising coal mining companies and 
the country’s largest iron and steel manufacturers and their subsidi- 
aries, has been extended for a period of ten years. 

The present rates of assessment upon coal production will be con- 
tinued until the end of the year, or at the latest, until March, 1931. 
It was this question of assessments levied upon the output of thé 
members which caused a wide rift and threatened for a time to wreck 
the syndicate. 

Independeat coal producers and the mining subsidiaries of the large 
steel firms objected strenuously to having to pay an assessment on 
coal which they themselves consume out of their production. The 
levy amounts to 2.20 reichsmarks per ton, which the objecting group 
demanded be reduced to 75 pfennigs. 

Agree on Compromise. 

However, today’s announcement made known that a provisional 
compromise had been agreed upon, This involves a reduction in the 
assessment levied upon coal mines belonging to the iron, steel and 
coke combines to approximately 70% of the former rate, or at the 
most, 1 reichsmark and 50 pfennigs per ton. 

Members of the syndicate pay these assessments into a general fund 
from which sums are appropriated from time to time to meet bounties 
the syndicate has been paying on coal exports out of the country. 
Companies engaged solely in the mining and marketing of coal op- 
posed any reduction in these assessments with equal vigor. 

It was contended by the coal mining members that if the 2.20 
reichsmark assessment were lowered in favor of the iron and steel 


interests, they would have to make up the difference by paying higher 
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assessments. They were supported in this stand by German petroleum 
companies, the Stinnes group and by the independent Gewerkschaft- 
Ewald A.-G. 

The agreements reached today, however, were supported by 82% of 
the Ruhr Coal Syndicate’s membership. The severe ‘breach brought 
about at the start of the month by the assessment question, Government 
circles now hope, has been healed. 

Furthermore, the Minister of National Economy has been em- 
powered to practically force recalcitrant outsiders to enter the agree- 
ment. That the Berlin Government was no little concerned for the 
welfare of the coal industry was evidenced during the threatened 
break. At the close of last month, when the life of the syndicate hung 
in the balance, the Government stepped in and ordered that the 
agreements be continued for four weeks. ' 

Although the authority of the Government to take such action was 
questioned at the time, negotiations between the opposing factions 
were resumed, and to-day’s agreements resulted. 








Trade Credit Given Russian Soviet By Great Britain— 
Saul Bron Says Labor Government Guarantees $150,- 
000,000 Over Two-Year Period—Announces Awards to 
English Companies for Machinery and Aid. 

Walter Duranty, Moscow correspondent of the New York 


“Times”, in advices to that paper under date of April 19 
Says: 


The British Government will guarantee $150,000,000 in credits for 
business with the Soviet in the next two years, said Saul Bron, who 
is to be the new chief of Arcos, the Soviet trading corporation in 
London, in commenting on the Anglo-Russian trade agreement today. 

M. Bron expressed satisfaction over the agreement, particularly as 
regards the point giving the Arcos premises diplomatic immunity. He 
said the Soviet had just concluded two important contracts with Eng- 
lish firms, the first a $15,000,000 deal with the chemical concern of 
Brunner, Mond & Co., Ltd.; the second a $10,000,000 contract with 
the Vickers Electric Corporation for “technical aid’ and hydro- 
electric machinery; an important purchase of tractors from Vickers- 
Armstrong, Ltd., and big new orders for textile machinery from other 
English companies. The number of English vessels being chartered 
for Russian business is three times as great as that of a year ago. 
M. Bron said the credit agreement so far applied to England only, 
but that the Soviet welcomed similar accords with the dominions or 
an arrangement under which they could be included in the British 
agreement. 

All this is interesting in view of the recent comment of I[zvestia, the 
chief government organ, on an article in the German press complaining 
that the eighth anniversary of the treaty of Rapallo had not justified 
German expectations. Izvestia commented rather acidly that if the 
Germans grumbled much more they might find that Soviet orders 
hitherto placed in Germany would be given to companies in other coun- 
tries. Thus it can hardly be doubted that the contract given to Brunner, 
Mond & Co. will not be especially welcome to the German dye trust, 
which controls the German chemical industry. 

Asked about Russo-American business relations M. Bron, who re- 
cently was chief of the Amtorg Trading Company in New York, de- 
clined to express an opinion beyond saying that he thought they were 
developing satisfactorily, but he hinted that he thought the Anglo- 


Russian agreement might help to pave the way for better business 
relations with the United States. 








Offering of $25,000,000 6% Bonds of Republic of Chile— 
Books Closed. 


A banking group headed by The National City Co. and 
including Guaranty Co. of New York; Lee, Higginson & 
Co.; Bankers Co. of New York; Harris, Forbes & Co., and 
Continental Illinois Co., Ine., offered April 24 at 911% and 
int. to yield 6.63% to maturity, $25,000,000 Republie of 
Chile external loan sinking fund 6% gold bonds. The pro- 
ceeds from the sale of the bonds will be used to continue 
the public works program authorized by law to supply 
$2,000,000 capital to the Caja de Credito Minero (Mining 
Institute) and to refund short term borrowing incurred 
therewith. Public works, constructed and in course of con- 
struction, include railroads, irrigation works, port works, 
sewerage and water supply systems, and highways. It 
was announced on April 24 that the books had been closed 
and the issue oversubscribed. With regard to the bonds it is 
stated: 


The bonds of this loan, authorized by Laws 4303, 4399, 4495, 4757, 
4112 and 4539 of the Chilean Congress, will be direct obligations of the 
Republic of Chile, which agrees that if, in the future, it shall sell, offer 
for public subscription or in any manner dispose of any bonds or contract 
or create any loan, internal or external, secured by lien or charge on any 


revenue or asset of the Republic, the bonds of this loan shall be secured 
equally and ratably therewith. 


A cumulative sinking fund will operate to retire the entire 
issue by maturity by drawings at par and the Republic 
reserves the right to increase the semi-annual sinking fund 
payments. 

The bonds will be dated May 1 1930 and will mature 
May 1 1963. They will be in coupon form in denominations 
of $1,000 and $500, registerable as to principal only. Prin. 
and int. (May 1 and Nov. 1) will be payable in New York 
City in United States gold coin of the present standard of 
weight and fineness, without deduction for any present or 
future Chilean taxes, at the Head Office of The National 
City Bank of New York, Fiscal Agent. Prin. and int. 
will also be collectible, at the option of the holders, in Lon- 
don, England, either at the City Office of The National 





City Bank of New York or at the office of N. M. Rothschild 
& Sons, in pounds sterling, at the fixed rate of $4.8665 per 
pound sterling, or at Pierson & Co., in Amsterdam, The 
Netherlands, in guilders, or at the Stockholms Enskilda 
Bank, in Stockholm, Sweden, in Swedish kroner, or at the 
Credit Suisse, in Zurich, in Swiss frances, in each case at the 


then current buying rate of the respective banks for sight 
exchange on New York City. 


Rodolfo Jaramillo, Minister of Finance, in a statement 


regarding the Republic of Chile and this issue of bonds, 
says in part: 


The Government has carried out, with modifications, the program 
outlined by the Kemmerer Financial Commission in 1925. A central bank 
of issue has been in operation since Jan. 11 1926 when the currency was 
established on a gold basis, the budget has been balanced and an independent 
Comptroller-General provides a close control on expenditure. Kevenues 
derived from the export of nitrate of soda from 14% of the 1930 budget 
compared with 51.8% in 1920 and 59.9% in 1916, whereas the income tax, 
first levied in 1928, is calculated to produce 17.3% of ordinary revenues 
in 1930. 

The gold and gold exchange held by the Banco Central de Chile on April 
18 1930, was $46,924,544 which represented gold cover for its circulation 
and deposits of 91.25%. 

Ordinary revenues in 1929 were $150,076,825 and ordinary expenditures 
$144,770,347, leaving a surplus of $5,306,478 as compared with $4,660,620 
in 1928 Law 4303 of February 6 1929 establishes an Extraordinary Budget 
for the capital expenditures incurred in connection with the public works 
program and authorizes the issuance of loans at home and in foreign mar- 
kets to provide the necessary funds, provided there is a surplus in the Or- 
dinary Budget sufficient to meet service charges on the loans thus issued. 
To Dec. 31 1929 total expenditures under authority of Law 4303 aggre- 
gated $49,809,435 which have been covered by long term loans. 

The funded debt, external and internal, as of Dec. 31 1929 incl. all 
Government guaranteed obligations, was $455,635,400, of which $351,- 
924,500 was a direct debt of the Government. Service of the funded debt 
required less than 21% of ordinary revenues in 1929 and $7.47 per capita. 

Chile’s imports from the United States in 1929 increased to $55,776,014 
from $40,350,606 in 1928, or 38.2%—the highest ratio of increase for any 
country in the world. Exports from Chile to the United States also in- 
creased to $102,024,606 in 1929 from $75,159,582 in 1928, or 35%—a ratio 
of increase exceeded by only three other countries. Total foreign trade 
in 1929 increased to $472,532,200 from $384,976,648 in 1928 or 22.7%. 
The surplus of exports over imports in 1929 was $82,926,800 compared to 
$92,986,648 in 1928. Exports of nitrate of soda were 2,841,880 metric 
tons in 1929 compared with 2,798,900 in 1928. 








Proposed Sao Paulo (Brazil) Coffee Loan—$35,000,000 
to Be Offered in New York by Speyer & Co.— 
Offerings Abroad. 


Details of the proposed Sao Paulo (Brazil) Coffee loan, 
incident to the abandonment of the coffee valorization 
scheme, were made known in the following statement issued 
April 24 by Speyer & Co.: 


At a time when, to face over production, restriction of output and with- 
holding of supplies are prevalent, the Government of the State of San 
Paulo is taking a line of its own and, in order to sell the large amounts of 
accumulated coffee within the State, and to prevent such accumulation in 
the future, has carefully studied and adopted a new plan, to become opera- 
tive July 1 1930, by which it undertakes to sell gradually and in an orderly 
manner the present unsold coffee and to place future crops on the market 
currently. Under this plan, the issue in New York, London, and other 
European financial centres of a State of San Paulo loan of approximately 
£20,000,000 ($97,330,000) of 7% Sterling and Dollar bonds secured by the 
pledge of coffee with an estimated value of about £40,000,000 ($200,000,000) 
will be made. 

After July 1st next, every month will see the sale of an amount equal to 
at least 1-24th part of the estimated crop of the next two years, thus spread- 
ing the difference bet ween large and small crops over a two-year period, and 
allowing coffee produced to arrive in Santos monthly in more or less equal 
quantities. 

The terms of redemption of the loan on the pledge coffee provide that a 
minimum of £2,100,000 ($10,219,650) will be paid each year to the Bankers 
for the loan, of which £2,000,000 ($9,733,000) will be used for redemption of 
the bonds by half-yearly drawings at par, and the balance will be applied 
to a reserve account; payment of the interets will be secured by a special 
tax on all coffee transported in the State for export after July Ist next. 
The surplus from this tax will be added to a reserve account. 

A minimum of 10,000,000 bags will be sold every year, and 1,650,000 bags 
will come from the pledged coffee, so that, at any rate, by the end of the 
approximately ten years life of the loan the accumulated stock of coffee 
will all be sold. 

Of the total loan now to be issued, $35,000,000 will be offered in New 
York by Speyer & Co., J. Henry Schroder Banking Corporations, The 
National City Company, Bancamerica-Blair Corp., Dillon, Read & Co., 
Ladenburg, Thalmann & Co., Continental Illinois Co., E. H. Rollins & 
Sons, Blyth & Co., G. L. Ohrstrom & Co., Otis & Co., and Dominion 
Securities Corp.; £8,000,000 will be offered in London by Baring Brothers 
& Oo., Ltd., N. M. Rothschild & Sons, and J. Henry Schroder & Co., and 
£2,000,000 will be offered in Holland, Switzerland, Sweden and Italy. 

The State of San Paulo's credit has always ranked high, and the object of 
the forthcoming issue gives special interest to this operation. One of its 
specially beneficial effects will be the redemption out of the proceeds of the 
loan of the whole of the advances made by banks in Brazil and in Europe 
against stocks of coffee, with a consequent release of credit for general 
commercial purposes. 


A previous reference to the proposed loan appeared in our 
issue of April 12, page 2504. In its issue of the same date the 
New York ‘Journal of Commerce’’ stated that approval of 
the proposed huge loan to Brazilian coffee producers by 
American banking interests had been extended by the State 
Department, Acting Secretary of State Cotton announced. 
The dispatch to the paper referred to from (Washington, 
April 11) likewise said: 
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It was declared that the loan had been studied and that it is distinctly for 


liquidation purposes, rather than for valorization. For this reason it does 
not violate the department’s rezulations under which foreign loans for 
valorization purposes are not given approval. 

In some circles, however, experts saw in the approval of this loan a 
breaking down of the old policy adopted during the Harding Adminis- 
tration which held that a ban would be placed on all foreign flotations the 
Proceeds of which were to be used for monopolistic or valorization purposes. 


Policy Still in Effect. 

This policy was worked out by President Harding, Mr. Hoover, then 
Secretary of Commerce Secretary of State Hughes and Secretary Mellon. 
In addition to banning valorization loans, those for monopolistic uses or for 
anproductive purposes, the Government refused to sanction floating of 
Government issues in this country unless the foreign nation had funded 
its debts to the United States. 

Secretary Cotton declared that the policy was still in effect and Treasury 
officials agreed that the Sao Paulo loan did not indicate any elements of 
danger and conformed strictly to the ten-year-old policy. 

Secretary Cotton had not been informed as to the size of the loan, but 
advices from abroad indicated that it may be about $100,000,000 and that a 
substantial portion would be floated in the United States. State Depart- 
ment advices were to the effect that the Brazilian producers had a program 
of spreading out the sale of accumulated coffee stocks over a period of ten 
years. They planned that there would be no accumulation of stocks from 
current production in that period. 








American Colonial Bank of Porto Rico Taken Over by 
National City Bank of New York. 


Under date of April 23 advices from San Juan, Porto 
Rico, to the New York ‘‘Times,”’ said: 


Sale of the American Colonial Bank of Porto Rico to the National City 
Bank of New York, approved in New York on April 15, was completed 
to-day when possession of the bank here was taken with an announcement 
from Louis Naetzker, assistant vice-president, that all of the Colonial 
Bank’s officers and employees wolud be retained and that H. L. Cochran, 
former Vice President of Colonial, would be General Manager. 

Mr. Naetzker said also that the National City had increased its loans 
$7,000,000 in the island during 1929, making a total of approximately 
$17,000,000. The published statement said the new organization would 
continue the old policies of the Colonial Bank. 


A previous item in the matter appeared in our issue of 
April 19, page 2698. 








Rebels Warn Banks They Will Not Honor Bonds Issued 
By Nanking Government of China. 


Peking advices April 18 to the New York “Times” state: 

According to Chinese reports, the Northern leaders have notified 
Shanghai banks with branches here that they will not honor bonds 
issued by the Nanking Government. They expressly warn the banks 
that the demobilization bonds of 1929, the issue of which was a failure, 
are being offered at a heavy discount. 

Apparently Wang Ching-wei, ‘‘Organizationist” leader, is being urged 
to come to Taiyuanfu in Shansi, where Kuomintang leaders of diverse 
views are discussing the question of the formation of a government with 
Yen Hsi-shan. It is also reported that the Northern leaders are urging 
Chang Shueh-liang, Governor of Manchuria, to join their cause without 
delay, and all appear to have delegates at Mukden. 

At the same time Nanking has been making overtures at Mukden, 
decorating prominent officials there and appointing others to positions 
in the Nationalist Government. Both sides are eager to obtain the 
active support of the young Manchurian ruler, who, however, is credited 
with the intention of remaining neutral, and is supported in that policy 
by the older heads behind him. 





Federal Farm Board to Discontinue Advances to Wheat 
Growers April 30. 
Press advices April 21 from Minneapolis stated: 


Advances to wheat growers under the loan program of the Federal 
Farm Board will be discontinued, it is reported here. Loans orig- 
inally made in the Northwest were on the basis of $1.25 a bushel, 
Minneapolis price. Later they were reduced to $1.20. The loans 
already completed mature June 30, 1930, after which ownership of the 
wheat will pass from the producers, unless paid. As market prices 
for wheat now are well below loan prices, likelihood of payment of 
loans is considered by the trade to be remote. 


Chicago advices April 21 relative to the Board’s proposed 
discontinuance of wheat loans said: 


At the finish today No. 1 Northern in Minneapolis was as much 
as 24 cents under the basis, and as the loans mature on June 30, 
it is expected that the ownership of the grain will pass from farmers 
to the government. How much loss will be taken by the government 
cannot be determined, as no statement regarding the amount has 
ever been given out, but it is understood that a substantial sum was 
given to the cooperatives. 


We also quote from the Minneapolis “Journal” of April 
22 the following: 


_ Federal farm board advances of $1.20 per bushel on wheat will be 
discontinued April 30 to permit liquidation of government loans on 
the old crop before the 1930 wheat is marketed, the Farmers Na- 
tional Grain Corporation, announced in Chicago, verifying announce- 
ment in The Journal last week that this move was planned. 
Preliminary advices that the national organization was about to 
cancel the loan program enabled most of the northwest cooperatives 
and particularly the Northwest Grain Association to notify their field 
agents several days ago, so growers can take advantage of it. 


Applications Increase 

As a result the Northwest Grain Association Monda i 
' y had applica- 
tions for loans on 60,000 bushels of grain as compared i an 
average of about 20,000 bushels per day last week. All applications, 
however, must be in the proper hands by April 29 to obtain a loan on 
the 1929 crop, W. J. Kuhrt, general manager, said today. 





In the meantime a move was under way to seek measures to permit 
issuance of negotiable warehouse receipts for grain stored on marms 
by producers in Minnesota. d 

Laws permitting such warehouse receipts have been passed in North 
Dakota and Montana, where state inspectors issue them to farmers 
after the wheat has been inspected, graded, locked in satisfactory 
bins and properly insured against hazards. 

Acceptable to Credit Bank 

They are as acceptable to the Intermediate Credit Bank and the 
Federal Farm Board for the purpose of making advances to farmers as 
grain elevator receipts, M. W. Thatcher of St. Paul, manager of 
the Farmers Union Terminal Association, declared today. By such 
storage the farmer is enabled to reduce the storage cost of carrying 
grain on farms. 

The campaign to have such legislation adopted will be carried on by 
the farmers union in South Dakota, Kansas, Nebraska, Oklahoma and 
Texas as well as in Minnesota, Mr. Thatcher said. 

“In the first place, storage on the farms is the cheapest method 
by which a farmer can store grain,” he declared. ‘In the second 
place, having the physical possession of the grain on the farm warns 
the producer there is a surplus and that he is helping to create a 
greater surplus if he produces more wheat than is needed.” 


May Wheat at New Low 


May wheat touched a new low for the season today when it sold 
down to $1.01%, while July wheat sold down to $1.04, slightly above 
the former low point for this season. 








Grain Stabilization Corporation Big Wheat Buyer—Pur- 
chase of 6,000,000 Bushels Gives Corporation a Third 
of Visible Supply. 

A Chicago dispatch April 22 to the New York “Times” 
stated that control of the wheat surplus of the United 
States is rapidly passing to the Grain Stabilization Cor- 
poration, which took 6,000,000 bushels of cash wheat at 
Kansas City that day in exchange for the May delivery. 
The dispatch further said: 


It is understood it has been figuring on taking grain at other 
markets in the last few days. 

The price paid for the Kansas City grain was not ansounced, al- 
though the corporation denied that the No. 2 hard brought 3 to § 
cents over the future. The purchase was made to have plenty of 
cash grain on hand to take care of the milling demand. A local 
handler sold today 200,000 bushels of No. 2 hard Winter to go to 
Toledo. 

Despite rumors of the immense cash transaction in the Southwest, 
May wheat sold at a new low on the crop, touching $1.02%, or 
2% cents under yesterday’s finish. Short covering developed on 
the break, with all futures taken, but the close was at net losses of 
% to 1% cents. 

Winnipeg was credited with buying here against sales in its market, 
July there going to around § cents over Chicago, the widest dif- 
ference in some time. A leading professional was reported as a free 
seller of futures here early, but he turned to the buying side on the 
decline. 

Heavy Holdings by Government 


It is estimated that, including the quantities of wheat that will be 
obtained through the refusal of farmers to repay their loans, the 
Stabilization Corporation is now in control of 25,000,000 bushels of 
cash wheat and probably has futures bought calling for a delivery of 
nearly as much more. This is equal to more than one-third of the 
total visible supply of the country. 

Official estimates indicate little prospect of wheat in the United 
States at the end of the crop year being much smaller than the 245,- 
000,000 bushels on hand July 1, 1929. The world’s total, however, 
probably will be around 120,000,000 bushels under the 600,000,000 
bushels estimated, 

In further advices April 24 from Chicago the “Times” 
stated: 

Rumors that the Grain Stabilization Corporation was selling May 
wheat here and getting out of that delivery are without foundation, 
according to the best informed men in the trade. The rumor re- 
sulted today in uneasiness on the part of the trade. While some May 
was sold, it was against purchases in other markets. Cash and other 
interests are said to have given May wheat to the corporation in re- 
turn for cash grain. 

Chairman Legge of the Farm Loan Board said the corporation is long 
31,000,000 bushels of cash wheat and 19,000,000 of May, an aggregate 
of 50,000,000 bushels, or about in line with trade estimates made 
earlier in the week. 

Wheat made a strong start and a tame finish, reports of a good 
export business and strength in Liverpool bringing in buying orders 
early and an upaurn of about a cent, but pressure increased, due 
to rumors regarding the government’s operations, to scattered showers 
in parts of Kansas and Oklahoma and to the forecast for showers 
overnight in the two States. The finish was at net losses of 4% to 
1 cent. 

Liquidation in May wheat was not heavy, and the offerings were ab- 
sorbed by spreaders and hedgers, who took the May and sold July at 
2% to 2% cents difference. September also was sold. The recent 
bulge was regarded as having weakened the technical position. 








Federal Farm Board to Extend Loan Privileges to North 
Dakota and Montana Farmers. 

The following is from the Minneapolis “Journal” of 
April 17: 

Loan privileges of the Federal Farm Board are to be extended to 
all farmers throughout North Dakota and Montana, whether mem- 
bers of cooperatives or not, the Northwest Grain Association plans. 

Cash advances on wheat at the farm board’s pegged prices will be 
made hereafter to all producers in those two states through banks, 
farmers elevators and independent and line elevators, W. J. Kuhrt, 
general manager. 
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Farmers availing themselves of the advances, however, must agree 
to deliver their 1930 crop to the Northwest Grain Association, and 
must become temporary individual stockholders in the marketing or- 
ganization. 

4 Cents for Handling. 


A handling charge of 4 cents per bushel will be allowed the 
elevator in which the grain covered by any loan is stored, Mr. Kuhrt 
said, in addition to all storage charges whether the grain is in a 
farmers elevator, a line or independent house. These arrangements, 
of course, are contingent on the loan policy being continued. 








Gov. Reed of Kansas Says Wheat Reduction Proposal of 
Federal Farm Board Is Unwarranted. 

Taking issue again with the Federal Farm Board’s pro- 
posals for a reduction in the country’s wheat acreage, 
Governor Clyde M. Reed of Kansas, asserted on April 25 in 
a letter to Alexander Legge, Chairman of the board, that 
such a program is unwarranted at this time. Topeka As- 
sociated Press accounts from which we quote added: 

Quoting the 1928 Republican national platform, Governor Reed said 
he was “quite certain it was not in the mind of any one at that time 
that placing ‘the agricultural interests of America on a basis of 
economic equality with other industries’ meant that the farmer would 
have to reduce his production, which had always been on an export 
basis, to a basis of domestic requirements.” 

The Governor quoted statistics to show the country’s population in 
the past thirty years had increased faster than its production of wheat 
and that “fas a result’’ exports of the grain from the United States 
during the last six years were less than they were thirty years ago. 

He expressed hope that the “relative short” world crop of 1929 
would cause the carryover produced by the plentiful crops of the two 
preceding years to disappear and that “at the end of this crop year 
the world wheat conditions would be restored to what might be fairly 
termed a “normal condition.” 








J. C. Stone of Federal Farm Board on Duty of Board 
in Controlling Agricultural Surpluses Through 
“Orderly Production and Distribution’’—Disaster 
Feared Unless Present Intentions Regarding To- 
bacco Planting are Modified. 


In a radio talk on “Orderly Production and Distribution,” 
over the National Broadcasting Company’s chain of stations, 
on April 4, James C. Stone, Vice-Chairman of the Federal 
Farm Board, had the following to say: 

The Agricultural Marketing Act laid upon the Federal Farm Board the 
two-fold task of, first, promoting the effective merchandising of agricul- 
tural commodities by the establishment and financing of a producer-owned 
and producer-controlled co-operative farm marketing system, and, second, 
of aiding in preventing and controlling surpluses in agricultural com- 
modities through orderly production and distribution. 

Instead of discussing, at this time, the achievements of the Federal Farm 
Board in its pursuit of the first branch of its major function, the im- 
provement of the marketing system, through the development of co- 
operative organization, I desire to direct your attention to the second 
mandate laid upon the Board, the responsibility and duty ‘‘of aiding in 
preventing and controlling surpluses” in agricultural commodities. 

No one will question that this is a heavy responsibility; no one can 
doubt that it is a difficult, if not impossible, undertaking. At the same 
time, no student of the present agricultural situation will deny the fact 
that some method or system of prevention or control of agricultural 
surpluses is indispensable if the benefits of co-operative marketing are to 
materialize. It is absolutely essential that production programs be co- 
ordinated with market requirements and demand. 

It is in view of this fact that, in recent months, the Federal Farm 
Board has been directing its attention to the stabilization of production 
of various agricultural commodities. The Board is alive to the fact that, 
in the case of practically every agricultural commodity, there is a surplus 
of production or such a surplus is imminent. So nicely balanced is the 
relation of supply to demand, in some instances, that the slightest increase, 
or promise of increase, in price, produces an oversupply. In consequence, 
the Federal] Farm Board is urging that producers of spring wheat, of cotton, 
of early potatoes, of tobacco, and of other commodities, adapt their planting 
plans to market requirements. 

As a result there is a campaign for curtailment of cotton acreage for 
1930 throughout the cotton area of the South. There is a similar effort 
to reduce the acreage of spring wheat. For months, the Inter-State Early 
Potato Committee has been laboring to stabilize plantings in the several 
States involved in order that the market requirement may not be exceeded. 
In no branch of production is an acreage curtailment more necessary than 
in the case of tobacco. 

As the representative, especially of the tobacco industry, on the Federal 
Farm Board, I feel a keen personal interest in the present market situation 
as regards that crop. In view of this responsibility, I take this opportunity 
to say, in no uncertain terms, that, in my judgment, the tobacco growers, 
throughout a large part of the tobacco production area, if they persist 
in apparent present intentions to plant tobacco for the 1930 crop, will 
surely bring disaster upon themselves. 

Lest this language may seem to be too strong, let me bring to your 
attention the United States Department of Agriculture report on the 
Burley tobacco situation. On Mar. 28 I sent to the Extension Directors of 
Kentucky and Tennessee a telegram containing the following language: 

“Department of Agriculture report on intentions to plant indicates increase of 
15% in acreage of Burley tobacco. This increase, with average yields, would result 
in crop of about 75 million pounds larger than the 1929 crop and the 1929 crop was 
approximately 50 million pounds larger than the annual demand for Burley tobacco. 
If the acreage is increased 15% and average yields are obtained the crop will be 


about 60 million pounds larger than any other crop ever produced and the total 


supply next fall will be almost as large as in 1926, when the price averaged about 
13 cents per pound.” 


No one familiar with conditions in the tobacco growing sections will 
question that an average of 13c. per pound for Burley tobacco spells 
disaster for the grower. 

Earlier Government reports for the flue-cured tobacco sections showed 
intentions to plant by farmers of acreages in excess of those planted in 1929. 
There is ample evidence that there is a widespread intention on the part 





of growers to plant tobacco acreages entirely out of relation to market 
requirements. Surely, no one can be surprised if they discover, later in 
the season, that their crops will have to be marketed at ruinously low 
prices. 

In the face of such conditions, what is to be done? I want to say, in 
plain words, that there is no disposition on the part of the Federal Farm 
Board to ‘“‘pass the buck” by putting the responsibility for stabilizing 
production upon the. farmers alone. The Board is sincerely desirous of 
doing everything that can legally and properly be done to assist State and 
local agencies and the farmers themselves in their efforts to meet the 
situation. 

Thus the Board is co-operating with the State extension and marketing 
agencies, and with the growers, bankers, dealers, merchants, &c., in the 
States of Virginia, North Carolina, South Carolina, and Georgia in setting 
up an Inter-State Flue-Cured Tobacco Committee, which is carrying on a 
systematic campaign of education and organization of tobacco growers 
designed to bring about stabilization of acreage, improvement in credit 
systems, the better balancing of farming systems, and the improvement 
of marketing practices. 

It is obvious that a long-time program is comprehended within the limits 
of such an outline. Undoubtedly, some persons will be disappointed that 
the evils of the present situation cannot be dissipated with a wave of some 
sort of magic wand. But this committee and the Farm Board itself know 
that present conditions did not develop cvernight and they are fully 
aware that they cannot be cured in a day. They are convinced that the 
first step to be taken is to bring production somewhat more into harmony 
with market requirements; and they are equally certain that the growers 
must act to save themselves. 

Is there anything unreasonable about that? If the best information 
available indicates that proposed acreages of cotton, or of wheat, or of 
tobacco, or of some other crop are almost certain to oversupply the market; 
and if a 10% decrease of wheat or a 14% curtailment of cotton or a 15% 
reduction of tobacco, or some other cut in acreage of some other crop is 
required in order to bring production and market demand somewhat into 
harmony ; and if the Federal Farm Board, in co-operation with the State 
extension and marketing agencies, and with representatives of banking, 
commerce and industry, exerts every reasonble effort to bring the facts 
squarely before the growers, whose, then, is the responsibility if, in spite 
of warning, in spite of urgent appeals, in spite of obvious economic facts, 
the farmers persist in planting acreages of tobacco, wheat, cotton, potatoes 
and other crops such as practically insure the production of surpluses? 

He is a very foolish person who clamors enthusiastically for the setting 
up of co-operative marketing associations and who, at the same time, ham- 
strings the associations by persisting in a blind production program that 
produces a surplus which no marketing agency that was ever conceived 
could distribute and sell at profitable prices. 

The farmer must remember that the Federal Farm Board is under 
mandate of law to drive a double team. One horse is co-operative marketing, 
the other is prevention and control of surplus production. The load is too 
heavy for one horse, and the job is not going to be finished satisfactorily 
until they are both pulling together in double harness. 

In the most solemn manner, I urge the growers to heed the warnings 
held up before them. The Federal Farm Board and every other State 
and local agency interested in the progress and prosperity of agriculture 
will be glad to assist in the development of a program that will make 
farming safe and sane and remove the speculation feature that is inherent 
in blind planting of money crops, without regard to market requirements 
and without reference to a balanced program of farming. 

Co-operation—that is what is needed. Co-operation in a safe, sane, 
orderly production program, co-operation in a producer-owned, producer- 
controlled marketing system—that is the key to unlock the door of agri- 
cultural progress. The Federal Farm Board stands ready and willing to 
help—but the farmers must help themselves. 








Indian Wheat Output Gains. 
The following Associated Press advices from Rome April 
are from the New York “Evening Post’: 
India’s wheat production for 1930 is estimated at 10,023,300 metric 
tons in Government figures received today by the Internationa] In- 
stitute of Agriculture. That is 20% larger than production for 1929. 


The production of ginned cotton is estimated at 954,400 tons, which 
is 9% lower than in 1929. 


or 


-~ 








William G. Kellogg Withdraws from Farmers’ National 
Grain Corporation and Grain Stabilization Cor- 
poration—George S. Milnor Chosen as Successor. 

George S. Milnor, it is reported, has been elected to re- 
place as General Manager of the Farmers’ National Grain 
Corp. William G. Kellogg, who recently resigned from both 
the Farmers’ National Grain Corp. and the Grain Stabiliza- 
tion Corp. Announcement to this effect was contained in 
the ‘“‘United States Daily’’ of April 25. Associated Press 
advices from Chicago April 11 said: 

George 8S. Milnor, formerly Vice-President and General Manager of the 
Grain Stabilization Corp., has been named President in charge of al) 
operations. 

It was then stated that Mr. Kellogg, who was President 
of the Stabilization corporation, had been named Vice- 
President and a member of the Executive Committee of 
the Stabilization corporation. From the New York ‘‘Times’’ 
we take the following dispatch from Chicago April 15 indi- 
cating the withdrawal of Mr. Kellogg from both organi- 
zations: 

Official announcement was made here to-day of the acceptance of W. G. 
Kellogg's resignation as General Manager of the Farmers’ National Grain 


Corp. and Vice-President of the Grain Stabilization Corp., both sponsored 
by the Federal Farm Board. 

Although Mr. Kellogg's resignation has been in the hands of officials 
for several days, the announcement was not issued until to-day. 

It was also learned that the Stabilization Corp. had regained possession 
of warehouse receipts on grain which had been hypothecated in the name 
of the Continental Grain Corp. by its President, H. A. Murphy. 
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The Minneapolis firm, which had been acting as broker for orders issued 
by Mr. Kellogg, had in its bins wheat worth about $120,000, owned by 
the Farm Board subsidiary. When the company went into voluntary 
bankruptcy the use of the Stabilization Corp.’s warehouse receipts as col- 
lateral was discovered. George S. Milnor, President of the stabilization 
Corp., said that this situation has been ‘‘quite satisfactorily cleaned up 
and we now own the wheat, which will move into merchandising channels 
in the regular course of our operations.”’ 


Will Leave Posts At Once. 

Mr. Kellogg’s resignation takes effect immediately, said a joint state- 
ment from officials of the two corporations from which he is retiring. 
Mr. Milnor stated that there was no connection between Mr. Kellogg's 
resignation and the Minneapolis matter. 

Mr. Kellogg has denied repeatedly in recent weeks persistent rumors 
that he was leaving the Farm Board’s wheat-marketing agencies, and this 
morning repeated his denial a few hours before the statement was issued. 

“Mr. Kellogg has pledged his wholehearted co-operation to his successor 
and to the corporations,’ the statement said. ‘He regretted the necessity 
for tendering his resignation because of the pressure of other affairs which 
will require his undivided attention. His resignation was accepted with 
regret by the corporations, and Mr. Kellogg was assured of the appreciation 
of the Board of his efforts in the organization and functioning of the Farmers 
National Grain Corporation. 

‘During the three months of his association with the latter corporation 
its operations have shown a profit sufficient to enable it to prepare for the 
handling of the 1930 crop from its own profits.”’ 

Mr. Kellogg, who with his brother John was employed for years by the 
Armour Grain Co., was retained as General Manager of the Farmers’ 
National Grain Corp. late last December. His appointment was at that 
time approved by the Federal Farm Board, and he was placed in immediate 
charge of the trading in grain for the organization. 


Ordered Purchases of Wheat. 


During the drastic slump in wheat prices late in Jan., which demoralized 
other grain and farm products prices, the seven grain growers constituting 
the Farm Board's Wheat Advisory Committee recommended formation 
of the Grain Stabilization Corp. 

Mr. Kellogg was named President, retaining his managership of the 
Farmer’s National Grain Corp. as well. The first purchases of wheat 
for stabilization purposes were ordered by Mr. Kellogg on February 11, 
the farmers co-operative buying for both its own and the corporation’s 
order. 

In connection with the Farm Board's effort to maintain prices at fixed 
levels in the leading markets, grain growers and merchants voiced such 
violent discontent to the Board, to Secretary Hyde and to President 
Hoover that the policy of fixed price buying was abandoned after a meet- 
ing in Chicago March 1. On the same date Mr. Kellogg was relieved 
of his executive duties for the stabilization corporation by Mr. Milnor, 
who was Vice-President and manager of the stabilization activities until 
the first anual meeting of the corporation in Chicago April 9, when he 
was named President in full charge of the corporation’s affairs. 

Mr. Milnor is in constant touch with Alexander Legge, Chairman of 
the Farm Board, in Washington regarding the stabilization program. 

Because of the recent change in management it was considered un- 
likely that the stabilization corporation would name a successor to Mr. 
Kellogg soon. Officials of armers’ grain co-operatives, who are members 
of the Farmers’ National Grain Corp., have indicated in recent weeks 
their disapproval of Mr. Kellogg, ad it was disclosed to-day that this 
sentiment prevailed in the first annual meeting of the farmers’ organiza- 
tion in Chicago on April 8. 








Grain Stabilization Corporation Made Little More 
Than Expenses, According to Chairman Legge of 
Federal Farm Board—Corporation Liquidating 
Some Holdings. 


The ‘United States Daily’’ of April 25 stated that the 
Grain Stabilization Corp., recently organized under the 
guidance of the Federal Farm Board, in its dealings in wheat, 
has a little more than made expenses, Chairman Alexander 
Legge of the Board said orally on April 24. The paper 
from which we quote went on to say: 


The Grain Stabilization Corporation and the Farmers’ National Grain 
Corporation have about 50,000,000 bushels in actual wheat or futures con- 
tracts, although the Statilization Corporation is liquidating its holdings 
at the seaboard and Gulf ports, partially due to an increase in export de- 
mand, according to Chairman Legge. He said he had feared there might 
be a loss on the grain taken in cars on the track at Galveston, Tex., 
by the Stabilization Corporation, due to storage congestion, but this wheat 
had moved into the export trade. 

There is, Mr. Legge explained, a storage agreement in connection with 
the 6,000,000 bushels of wheat accepted by the Stabilization Corporation 
in Kansas City, by which the wheat would be taken from the warehouses 
within the next three months. 

Chairman Legge said unquestionably the coming crop is in a better posi- 
tion to be marketed than the past crop. He pointed out there would not 
be much trouble in bringing new shipments into Chicago without fear of 
congestion. Respecting the old crop the Stabilization Corporation is ex- 
changing Chicago futures for wheat in other positions with the necessary 
adjustments being made, he added. 

Explaining why the Farmers’ National Grain Corporation had called 
attention to the fact that no loans on the old crop could be contracted after 
May 1, Mr. Legge said the wheat had to be disposed of before the new crop 


came on to the market. New loans on the October basis will not be made 
after May 1, he declared. 








Southwestern Millers League Backs Federal Farm Board. 


Under date of April 16 Associated Press dispatches from 
Kansas City said: 


Individual directors and members of the Southwestern Millers 
League are on record as favoring co-operation with the Federal Farm 
Board in its administration of the agricultural marketing act. Speakers 
at the league’s annual meeting here, attended by 150 members from 
six Southwestern States, gave the board credit for holding .up the 
price of wheat 15 to 20 cents after the stock market crash last fall 
and expressed confidence in the administration of the act, although 
some said they considered the act “fundamentally unsound.” 





Chairman Legge of Federal Farm Board Believes Acreage 
Control Workable—Says Stabilization Corporation Can 
Take Care of the Production Fluctuations. 


The following from Washington appeared in the “Wall 
Street Journal” of April 22: 


Chairman Legge of the Federal Farm Board does not think the 
drought in the Southwest is proof that acreage control is unworkable. 
“It is entirely practicable for a stabilization corporation to take care 
of seasonal fluctuations, assuming you have normal production some 
years, overproduction some and underproduction others, to take care 
of each year with the grain they have accumulated. It is feasible and 
workable. It isn’t workable on the basis of a eonstant surplus,” 
the chairman said. 

Mr. Legge does not consider it a “rather serious proposition to ask 
farmers in southwest Kansas, where every fourth er fifth year they 
have practically a crop failure, to reduce their acreage.” If the 
farmer gets more for a small quantity of wheat than he gets for a 
larger quantity, the farmer is better off. Members of the board 
feel that in the last analysis the farmer will “get more money on an 
average if he gets out of the export end.” 

Chairman Legge pointed out that “there is a big overproduction in 
only two commodities—wheat and cotton. There are temporary sur- 
pluses and temporary shortages in others, but they are not out of 
balance. “I think,” he said, “the cotton problem can be solved. 
The difference in cost between domestic and foreign cotton is very 
slight. If they cut out some of the marginal land and produce better 
varieties the American cotton growers will stay in the world game.” 

Chairman Legge, in speaking of soft wheat, said he believed that 
reduction in acreage for this crop will be very much greater than 
the Department of Agriculture’s estimate of 15%. 

The chairman reported an increase in co-operative membership. An 
increase of 21% would be a conservative estimate, he said, and this 
increased membership should make it easier for the board to carry 
out its policies. 








Minneapolis Chamber of Commerce Seeks Repeal of Agri- 
cultural Marketing Act. 

A resolution condemning the Federal Farm Board and 
asking repeal of the Agricultural Marketing Act will be 
submitted to the United States Chamber of Commerce at 
its annual meeting late this month by the Minneapolis 
Chamber of Commerce, the local grain exchange accord- 
ing to Associated Press advices from Minneapolis April 
17, which said: 

C. T. Stevenson, Vice-President of the Minneapolic chamber, said 
today that officials of the exchange have drafted such a resolution 


which has been sent to other commodity exchanges throughout the 
country for indorsement. 

Circulation of the resolution, he said, was an effort to bring about 
a “clear expression” of the position of American business as rep- 
resented by the national chamber. 

In a letter accompanying the proposed draft of the resolution Mr. 
Stevenson wrote that activities of the Farm Board pointed to a 
crisis in the national business policy and continued: “If the grain 
and produce dealers of the country can be destroyed by Federal 
statute, no line of business is safe.” 








Chicago Board of Trade Endorses Move of Minneapolis 
Chamber of Commerce for Repeal of Agricultural 
Marketing Act. 


The director of the Chicago Board of Trade on April 
22 endorsed the resolution presented by the Minneapolis 
Chamber of Commerce to the United States Chamber of 
Commerce which would instruct directers of the latter 
body to move for the repeal or amendment of the Agricul- 
tural Marketing Act. The Chicago “Journal of Commerce” 
of April 23 reports this and adds: 

In taking this action, and in making public an official statement 
from President John A. Bunnell, the Board of Trade officials em- 
phasized that their action is aimed against the legislation which created 
a Federal Farm Board and is not directed against the Board itself. 


The statement by President Bunnell, following the directors’ action, 
was as follows: 


“In endorsing the resolution presented by the Minneapolis Chamber 
of Commerce to the United States Chamber of Commerce, the Chicago 
Board of Trade is not altering its policy of open-mindedness, nor is 
it criticizing the members of the Federal Farm Board. It is how- 
ever, mindful of the fact that the present members of that Board or of 
any similar board are not permanent members, and it is believed that 
the law, in the hands of less able men, might easily result in under- 
mining the entire business fabric of the nation.” 

Most of the commodity exchanges of the country have been asked 
to take similar action. Some have already acted favorably in the 
matter, it is said. 

A Chicago dispatch April 22 to the New York “Times” 
stated that among the groups which have endorsed the 
resolution, according to officials of the Minneapolis cham- 
ber, are the Buffalo Corn Exchange, the Buffalo Chamber 
of Commerce, the Kansas City Board of Trade, the Omaha 


Grain Exchange and the Duluth Board of Trade. 











Wheat Exporter Ejected—Politicians At Wheel— 
Senate Back Seat Driver, Farmer Holds Back. 
We take from the “Oregon Voter” of Mar. 15 the following, 
which appeared under the above head: 


Net results of the governmental policy intended to take tle wheat farmer 
out of the hands of the speculator have been: 
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(1) To make the Pacific Northwest farmer himself a speculator, with 
consequent damage to his pocketbook ; 

(2) To shrink greatly the volume of wheat moving out of Pacific North- 
west ports to Europe; 

(3) To alienate buyers abroad and send them elsewhere for their grain ; 

(4) To discourage ocean carriers to the extent of causing withdrawal of 
tonnage from the service of Puget Sound and Columbia River ports; and 

(5) To dislocate existing machinery of marketing and distribution while 
substitution is attempted by going through the motions of trying to establish 
an unlimited partnership liability form of co-operative marketing monopoly 
by distracted growers to engage in competition against the world through 
a procession of changing elected officers operating amid member controversy 
under the inexperienced guidance of a governmental commission entangled 
in redtape and nagged by Senatorial politicians. 

* * _ 

In spite of a fairly heavy wheat crop in the Pacific Northwest, acute 
shrinkage of European wheat purchases has been experienced during the 
last six months of farm relief turmoil. For the six months’ period beginning 
Sept. 1 1929, and ending the first of the current month, Columbia River 
wheat exports te Europe were 7,162,366 bushels, as against a total over 50% 


higher a year age and over 250% higher two years ago during the corre- 
sponding months. The figures: 


Sis Menths Wheat Shipments Columbia River to Europe (in bushels) 


Total Exported 

N.W. Crop to Europe. 
PPG wid tvicbehabnens sbsectonswouenneet 85,186,000 6,109,909 
SS Se eae ee ee ee 84,240,000 15,187,304 
PE Pe titdcpakddeesenssbhvbthskdndtuhdbioe 117,592,000 27,145,338 
Se ee ee ae ee 100,754,000 11,030,701 
i -Sbsvesereeesreweone *97 ,273,000 7,162,366 

* Estimated. 


Puget Sound ports show a still heavier proportionate decrease for the 
same period. 
* * * 


Although many of the destructive results of the Government’s wheat 
marketing program are already in evidence here, few of the possibly favor- 
able results anticipated by legislators have so far appeared. Disappoint- 
ment now is rife in the wheat districts over the weakness of prices. Antici- 
pation of higher quotations to be effected by market operations of the 
Grain Stabilization Corporation was doubtless the factor encouraging the 
grain growers of Oregon, Washington, and Idaho to delay the sale of their 
last wheat crop, and which drove all spare funds into the purchase of 
futures. With prices neighboring $1.25 a bushel during the autumn, the 
speculative allurement to hold wheat against will-o’-the-wisp quotations a 
quarter of a dollar higher at some later date was strong. Money lenders 
and others ef their communities helped to sustain the illusion, so the farmer 
was victimized by a perfect bull-market psychology. 

That speculative holding of wheat, and heavy gambling in futures through- 
out the wheat belt of the Inland Empire, brought deadly financial havoc 
when the February drop in wheat prices occurred, is the statement of a 
responsible official in one of the Northwest’s largest banks. Far exceeding 
all losses sustained locally in consequence of the October-November stock 
market debacle was the capital shrinkage registered east of the Cascades, 
according to this privileged observer, when the population in that region 
found itself on the wrong side of the wheat market. The effect of govern- 
mental control had already been discounted in the relatively good prices 
of early autumn. The expected later improvement in prices did not mate- 
rialize. The hunters had merely flushed a mud-hen. 

In devising the Grain Stabilization Corporation, it was contemplated by 
Congress that speculators, dealers, exporters, and others not directly engaged 
in the production of wheat would be denied their time-honored opportunity 
of making a profit out of the farmer. Replacing these functionaries, as they 
became discouraged and abandoned their tasks, there would come into 
being a series of farmers’ co-operatives, creation of which the enactment 
was intended to foster and competition by which it was intended to favor. 

In wool, where an experienced co-operative has made good; in fruits, 
where success has been achieved as the result of expensive lessons; in some 
other commodities as to which Pacific Northwest producers have learned 
how to operate co-operatives along business lines, the aid of the Government 
under the Farm Relief Act must be credited with some help—especially in 
getting farmers into debt. 

In some Middle Western States, co-operative wheat marketing institutions 
have been brought into the hectic maturity of modern youth, and now are 
ready to function with that commodity, in fearless disregard of wear and 
tear on the nerves of anxious elders. Here in the Pacific Northwest, how- 
ever, the wheat farmer must grope for official blessing on some new organiza- 
tion that may spring up; even if a new co-operative is sponsored for this 
region, he must exercise what patience he can while the seasoning process 
is under way. He perhaps is wondering as to the wisdom of discarding his 
plough horse for an untested flying machine when he hasn’t mastered the 
driving of a tractor. 

* * * 

As to the discarding feature, ample realization is already at hand, for loca] 
traders and dealers attest plentifully to the blight that has come over 
their business. Exporters have for some months past been declaring that 
the continuation of their functions becomes so increasingly problematical 
that employees and principals in several Portland firms profess anxious 
interest in President Hoover’s plan for relieving unemployment. One of 
these local exporting firms is already in process of discontinuing its 
business, 

Steamship rates between the Pacific Coast and Europe, although based 
partly on factors other than the movement of grain, have been drastically 
lowered from month to month in the attempt to fill empty cargo holds. 
Several times recently steamers arriving at this coast expecting to lift 
wheat for Europe have been laid up idle for periods as long as a month 
awaiting more favorable cargo conditions. Continued dullness, with no 
hopeful factors, is the gist of all chartering advices cabled by representatives 
to their owners abroad. 

* * 

A share of the burden has already fallen upon vessel owners. When 
Liverpool buys wheat from this coast, prices are a composite of local grain 
quotations and ocean freight. The steamship owner, to help match up 
differences between growers and consumers of wheat, has been shrinking 
freights as much as possible. Reduction of ruling rates on grain to the 
United Kingdom during the past six months has been approximately 15 
shillings per long ton, which is almost exactly equivalent to 10c. per bushel. 
The ship owner has helped the prices paid to exporters here to this amount. 

That the sum of 10c. per bushel contributed to the American experiment 
in market control is regarded by the ship owner more as a painful tribute 
than a cheerful offering, is patent from the fact that at least one of 
Portland’s numerous European steamship services is being discontinued ; 
while others, te effset the scarcity of grain parcels and the impairment of 





revenues, are reducing the frequency of sailings. Similar experiences are 
reported from Puget Sound. 
* * 7 


Only too ready, at best, to compromise any American scheme designed to 
exact higher prices from the European grain market, the buyer abroad has 
naturally refrained from any encouraging manifestations, Admissably, one 
argument for a price-fixing scheme such as we now have in operation, is the 
alarmed opposition of this foreign buyer, who thereby makes acknowledg- 
ment of its ultimate cost to himself. Such measures as he may take in 
self-defense, then, but testify to the soundness of our scheme. That is one 
way of arguing it. 

If, by way of retaliation, the continental or British buyer attempts to 
engineer disaffection among the American agricultural rank and file, he 
may tend to prove that our plan looks formidable. His method of engi- 
neering such disaffection is simple enough; he simply places European 
purchases of grain to the greatest extent possible in the Argentine, in 
Australia, in the Ukraine, and in France. This, our local grain mechants 
inform us, is what took place during the past six months while American 
grain was tied up in aspirations of a skyward price movement. 

Partisans of the Marketing Act are explaining to wheat growers of the 
Northwest that these apparent disappointments are not a logical result of 
its operation, but merely phenomena arising from its adoption by Congress 
and the slow perfecting of its mechanism. Eastern Oregon ranchers are 
meantime considering how much better off they might be to-day if they had 
liquidated their wheat through ordinary channels last fall at the world 
market price then obtainable. 

- * * 

European consumption of Northwest wheat, as a result of much laborious 
pioneering in channel improvements and terminal development, for 
years steadily increased in importance as a principal outlet. After having 
contributed largely toward the building up of this trade, there is slim 
satisfaction to the Northwest grower, as he views the diminishing cargo 
returns, of knowing that the conspiracy of politicians against the law of 
supply and demand is causing Europe to take measures. 

The wheat growing areas in the Middle Western States being further from 
the export outlets, are perhaps little concerned in the dissatisfaction of 
foreign customers. It is rather the grower in this Pacific Northwest 
region, who is near neighbor to one of the largest export grain ports of the 
United States, who first senses the menace to his prosperity created by the 
self-defensive measures of his overseas customer. As he observes the grow- 
ing opposition between two powerful forces—the American producer of 
wheat, and the European buyer—he asks himself, with some misgivings, 
the question: can our gigantic price-fixing combination hold American 
farmers in line long enough to outlive a European boycott against our 
wheat? It is not the politician alone who must tell him the answer. 


has 








E. J. Bell of Federal Farm Board on Advantages and 
Disadvantages of Farm Storage of Wheat. 


In a discussion of the wheat grower’s storage problem FE. 
J. Bell, Jr., Economist, Acting in Charge, Grain Section, 
Division of Co-Operative Marketing, Federal Farm Board, 
pointed out the advantages and disadvantages of farm stor- 
age, and in conclusion said: 


In conclusion, it can be said that ordinarily the cheapest way to handle 
the wheat crop is to move it directly from the combine or threshing 
machine to the country elevators and from the country elevators to the 
mills. This practice, however, does not regularly yield the greatest re- 
turns to the shipper. Rapid movement of the crop seriously disturbs the 
marketing machinery both with respect to prices and cost of marketing. 
With new methods of harvesting and hauling grain and with the intro- 
duction of the combine which often means wet and immature wheat, new 
problems of storage are presenting themselves. Whether or not an indi- 
vidual farmer can profit by holding his wheat is questionable. An organiza- 
tion of farmers, however, might be able to effect considerable savings by 
holding the grain and leaving the sale to an efficient manager who is in 
constant touch with market conditions. 

The storage problem of the wheat grower can best be worked out 
through his co-operative organizations. These organizations are making 
extensive studies of the situation and will be in a position to advise their 


members relative to this and other marketing problems as their program 
is developed. 


In his discussion, under date of April 3, Mr. Bell also said: 


Where and how to store the crop is one of the most important and per- 
plexing problems facing the wheat industry at the present time. Wide- 
spread use of medium-sized tractors, combines and motor trucke, is pushing 
the crop to market much faster than ever before. Improvement of roads 
in country districts also contributes to early markéting. There is no ques- 
tion but that the cheapest way for farmers to handle wheat is to haul it to the 
local elevator direct from the combine or threshing machine. The fact that 
growers realize this and follow the practice wherever possible is placing 
a severe strain upon marketing and transportation facilities. 

These new harvesting and marketing methods, together with a larger 
carry-over than ever before, caused serious congestion at terminal markets 
in 1929. This congestion increased the cost of handling grain and dis- 
rupted the marketing machinery. It increased competition for storage 
space all over the country and enhanced the carrying charge. It forced 
railroads to leave wheat in box cars along the sidings for a month or two, 
increasing the cost of transportation. It depressed cash prices with re- 
spect to futures and disturbed the ordinary hedging operations of country 
elevators. All these factors operated to the detriment of buyers and sellers 
ot ain. 

it is not the purpose of this article to draw any definite conclusions 
as to how the storage problem can best be handled. An attempt is made 
to outline the important advantages and disadvantages of each type of 
storage and to stimulate thought and discussion on the subject. This is 
not a problem which can be solved by simple measures but can only be 
worked out through the co-operation of many persons and agencies. 

No attempt is made here to discuss the seasonal movement of wheat 
prices. Holding grain every year cannot be recommended on the basis of 
present information. No one can guarantee that if a farmer stores his 
wheat he will be able to get a higher price later in the season. The 
experience of the past two seasons illustrates this point. On the other 
hand, growers may be forced to hold some of their grain if the existing 
marketing machinery cannot handle the crop as rapidly as it is marketed. 

In the past, one advantage claimed for farm storage has been that 
growers could thereby retain absolute control of their product. If deliv- 
eries were made to local elevators the grain entered the marketing chan- 
nels and passed out of the control of producers. For the purposes of this 
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discussion it will 


be assumed that the grain will be marketed through 
a producer-owned 


and producer-controlled co-operative association which 
retains control of the commodity until it is sold to mills or exporters. 

In addition to being piled on the ground or stored in box cars, each of 
which is very uneconomical, there are four places where wheat can be 
held, namely, on the farm, at the country shipping points, at interior 
concentration points and at terminal markets. 


Farm Storage. 


The advantages of farm storage are four in number. In the first place, 
it helps to prevent congestion both at country shipping points and at 
terminal markets. Second, it preserves the identity of high quality coun- 
try run wheat. Third, farm storage permits shipping to the more advan- 
tageous markets. Fourth, the construction of farm granaries is cheap as 
compared with some types of storage such as local country elevators, al- 
though it is not as cheap as building large concrete terminal storage 
tanks. 

Farm storage helps to prevent congestion because it holds back the flow 
of wheat in the harvest season and allowe the terminal markets and rail- 
roads to handle the wheat over a longer period. 

High quality wheat coming direct from the farm often commands 
premiums at termina] markets over wheat which has come out of elevators 
and which thereby might have been mixed to some extent. By storing 
wheat on the farm the grower can keep the high quality wheat separate 
and thus secure any premium which the market might afford. If this 
wheat is mixed with wheat of inferior quality, much of the premium will 
be lost. 

By holding grain on the farm the farmer can take advantage of the 
best markets at the time when he wants to sell. There are many parts 
of the country from which wheat can move to several markets. It is 
sometimes hard to predict in advance just which of these markets will be 
best at the time sale is made. If wheat is held back in the country until 
it is to be marketed it can then be moved without back haul to the market 
where the highest price is being paid. 

The disadvantages of farm etorage are, first, that it makes an added 
expense to the total cost of marketing; second, that it is impossible to 
move wheat from the farm if roads are bad; third, that wheat stored on 
the farm is less desirable collateral for loans than if stored in a public 
warehouse and fourth, that there are no facilities for conditioning wet 
grain on the farm. 

The added expense to the total cost of marketing arises from the fact 
that the wheat must be shoveled from a truck into a farm granary and 
then later shoveled back into the truck. Interest and depreciation on the 
building, insurance from fire and theft and the natural shrink of the 
grain are additional items of expense. After these expenses of farm stor- 
age have been incurred and the wheat is put back on the truck, it is in 
exactly the same position as when it left the combine or threshing machine 
and must still be moved to the local shipping point and handled through 
the country elevator. It has been estimated that the cost of storing wheat 
on the farm amounts to about five cents per bushel. 

The following table shows the various items of cost involved in farm 
storage where a thousand-bushel bin, costing $150, is used: 





I ER al es dined anieimeniwasebens: $12.00 
NS, GOR TR i cali tcl le ctaieee ea kaa 15.00 
Insurance, risk and shrinkage 1 cent per bushel_.-....____ 10.00 
Cost of two extra handlings, 14% cents per bushel_...____ 15.00 
I ONE: SO Ns rnaiichi co sccnctebanasadisakaedemarsnainssisal $52.00 
SE WU iim nan mares wn tocemmncenile 5.2 cents 


Purthermore, road conditions in the wheat belt are generally very favor- 
able for hauling during the harvesting season. Later in the winter rains 
and snows often make roads impassable. If wheat is held on the farm it 
is impossible for it to be moved at certain times of the year. For this 
reason, bankers often feel that wheat stored on the farm is no better col- 
lateral than the other security which the farmer is able to put up. How- 
ever, in some States where the State Department of Agriculture provides 
an inspection service for grain stored on farms, banks often honor farm 
storage certificates. 

Facilities for drying wet wheat on the farm are rather limited. Certain 
types of ventilated bins will keep the wheat from spoiling but will not 
reduce the moisture content to any appreciable extent. Therefore, if a 
farmer has wheat which is not in condition to store on his farm, it is gen- 
erally necessary for him to move it some point where it can be dried 
promptly. 

Country Shipping Point Storage. 

Local elevators already provide a large amount of storage space. Many 
elevators at points where the volume of business is large enough to justify 
the increased expense are adding to their present bins. 

The advantages of storing wheat at country shipping points are first, 
that it relieves terminal congestion and undue strain on railroads; second, 
that it permits keeping high quality country run wheat; third, wheat 
stored in country elevators can be shipped to the most advantageous 
market; fourth, storage at the country elevator saves extra handling on 
the farm and the expense mentioned above; fiffh, grain held near the 
railroad can be moved at any time regardless of the condition of the roads, 
and, sixth, grain stored in a country elevator which is bonded under 
State or Federal laws can issue storage tickets which are satisfactory 
collateral for loans. 

Storage at the country shipping point has certain disadvantages. First, 
construction of extra bin space at the country elevators is relatively ex- 
pensive, amounting to from 19 to 23 cents per bushel. Second, these bins 
may not be needed every year. There is a danger of over-building in 
localities where the wheat crop is large one year and small the next, or 
where production practices are changing. It is a waste to construct 
buildings which are only used to capacity in a relatively few number of 
seasons. The third disadvantage of country shipping point storage is that 
it is expensive to recondition the grain. Volume of business does not 
usually warrant the installation of commercial driers, so it is necessary 
for the manager of the local elevator to ship wet wheat as rapidly as 
possible. 

One advantage sometimes claimed for the elevator as compared with 
farm storage, is that it permits mixing wheat of different grades and 
qualities. If, however, the wheat is mixed, stockholders of the co-operative 


elevator lose the benefit of high quality country run wheat when the 
grain is sold on terminal markets. 


Diversion Point Storage. 


Diversion points from which the freight rate is equal to each of se¥ 
eral markets are often logical locations for storage. There are severa’ 
idvantages of storing wheat at such pointe. First, wheat can be shippef 


to the most advantageous markets at any particular time. Second, ware 


| house receipts ‘ssued by interior elevators provide excellent collateral for 
| loans. Third, large terminal interior elevators can be constructed at 
| sower cost per bushel than building bins at the local country elevator. 
Fourth, there is a greater chance of utilizing euch elevators to capacity 
every year than with the country elevators or farm granaries. This is 
true because diversion points can draw from a larger territory. When 
yields are low in one locality, it is often possible to fill the elevator with 
wheat from other regions. A fifth advantage of diversion point storage 
is that with a larger volume of business, driers can be installed and grain 
conditioned more economically than at country elevators. 

Interior diversion point storage has certain disadvantages. 
is the cost of extra handling. Nearly all railroads make charges for stor- 
age in transit. Whenever a freight carload of grain is unloaded into an 
interior elevator an extra step has been added to the marketing process 
and the cost has been increased. Second, when grain is stored at diversion 
points there is a greater strain on railroad facilities than when it is stored 
on the farm or at country elevators. Storage at interior points close to 
the producing region, however, would not place so great a strain on the 
railroad facilities as when the wheat is moved all the way to terminal 
markets during the rush season of the year. In the third place, storage 
at interior diversion points means that some of the benefits from high 
quality country run wheat might be lost. This disadvantage can be over- 
come to a certain extent by storing the wheat in special bins and pre- 
serving its identity without mixing. If such a policy is to be followed, 
steps must be taken to convince the buyer that this grain has not been 
treated, conditioned or mixed within the elevator. 


First, there 


Terminal Storage. 

The first advantage of terminal storage is that it makes for economy in 
handling. Cars of wheat can be moved from country points into terminal 
or mill elevators without intermediate unloading and loading. A second 
advantage of terminal elevators is that they afford maximum facilities 
for mixing and conditioning grain. In the third place, there is the greatest 


possible chance to make efficient use of terminal facilities. Terminal 
markets draw from a wide variety of conditions and localities. In regions 
where the crop is small one year it might be large the next. Storage 


space at markets which draw from different areas can be utilized more 
completely than elevators at country points. The fourth advantage of 
terminal storage is that it provides the cheapest construction per bushel. 
Fifth, storage tickets from properly bonded terminal elevators provide 
the very best kind of collateral for loans. 

In the face of these advantages there are very serious disadvantages con- 
nected with moving grain to terminal markets during the harvest season. 
First, storage at terminal markets makes for the maximum of congestion, 
a condition which is harmful to the interest of both buyers and sellers of 
grain. The second disadvantage of heavy movement to terminals is that 
it taxes railroad facilities to the utmost, frequently increases the cost of 
railroad operation and may add to the grower’s shipping expenses. A 
third disadvantage of terminal storage is that it usually limits the number 
of markets on which the grain can be sold. Only under exceptional cir- 
cumstances is it profitable to move wheat back from a point to which it 
has previously been shipped. Therefore, an organization which has wheat 
stored at a terminal market often loses the opportunity to sell the grain 
elsewhere. A fourth disadvantage is that by putting grain in store at 
terminal markets much of the benefit from country run wheat is lost. 
This disadvantage can be overcome to a certain extent by holding the 
wheat in special bins. However, there is a prejudice on the part of some 
buyers against even special-binned terminal elevator wheat. Fifth, wheat 
in terminal storage becomes a part of the visible supply and unduly de- 
presses prices. 








Federal Farm Board Approves Loan of $4,000,000 for 
Dairymen’s League Co-Operative Association, Inc. 
of New York. 


The Federal Farm Board announced on April 23 that it 
had approved an application of the Dairymen’s League 
Co-operative Association, Inc. of New York for a loan of not 
exceeding $4,000,000. The Board’s announcement added: 


This line of credit wil! enable the association to carry out a 3 year program 
of expanding its merchandising anu handling facilities for the sale of its 
products. Repayment of the entire amount borrowed is required in approxi- 
mately 10 years. The loan will be secured by a first mortgage on the 
properties of the League. 

Before approving the application the Farm Board investigated the 
business management of the association, the soundness of itsmarketing 
program, its financial structure and the service it is rendering the dairy 
industry of the Northeast. 

The Dairymen’s League Co-operative Association is an organization of 
about 40,000 dairy farmers of the New York milk shed, which includes all 
of New York State and parts of Pennsylvania, New Jersey, Vermont, 
Massachusetts and Connecticut. This territory supplies the New York 
metropolitan market as well as the smaller cities throughout the area. 








Cotton Traders Open War on Farm Board—Memphis Cot- 
ton Exchange Asks Inquiry Into Co-operative Loan 


Plan—Asks Bill Be Amended—Resolutions Charge 
Domination of Futures Market and Derangement of 
Values. 


Demanding a congressional investigation of the Federal 
Farm Board and the cotton co-operatives fostered by the 
board, the Memphis Cotton Exchange on April 17 made the 
opening move into what promises to be outright warfare 
between the cotton traders of the South and the Govern- 
ment board according to the Memphis “(Commercial Appeal” 
of April 18, from which we quote further as follows: 


The Exchange Resolutions were so timed that the American Cotton 
Shippers’ Association, which is to meet here a week from today, and the 
Southern Cotton Shippers, which meets here tomorrow, will be given 
an opportunity to take action. Both organizations will be asked to 
petition Congress for an investigation. 


Domination Charged. 


The resolutions which charge the Farm Board and the co-operatives 
with dominating the futures market, with deranging values and causing 
“almost complete cessation of demand for actual cotton from mills and 
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merchants, for prompt as well as future deliveries,’ were adopted almost 
unanimously. 

They further demand that Congress amend the Farm Relief Bill so 
that aid will be extended to all cotton farmers regardless of whether 
they deal with the co-operatives. 

Lytle McKee was the only objector. He said he felt the co-operatives 
were being condemned before they had been given a fair trial, 

The resolutions were read by Secretary Arthur Bower and adoption 
was moved by J. C. Intz. There was a chorus of seconds. 

In the absence from the city of C. G. Henry, President of the Cotton 
Credit Corporation, and B. S. Burgess, executive secretary of the Mid- 
South Cotton Growers’ Corporation, no official statement from the co- 
operative groups was forthcoming. 


Called Misrepresentation. 

However, speaking unofficially, the opinion was expressed in co-opera- 
tive circles that the resolutions contained misrepresentations in charging 
the co-operatives and the Farm Board with attempting to dominate the 
market. 

The text of the resolutions follow: 

“Whereas, the membership of the Memphis Cotton Exchange is whole- 
heartedly in sympathy with all proper measures to relieve the distressed 
condition of agriculture and believes that the farmer’s difficulties are in 
mo wise to be attributed to the existing machinery of distribution; and, 

; “‘Whereas, the Federal Farm Board appears at present to be devoting 
its attention to artificially elevating prices in defiance of the law of 
supply and demand; and, 

“‘Whereas, the Federal Farm Board in its administration of the 
agricultural marketing act is offering government aid to a relatively 
small number of farmers who happen to be members of co-operative 
associations; and, 

“Whereas, the co-operative associations apparently with full approval 
of the Federal Farm Board in operating secretly, backed by virtually 
unlimited government capital and credit, appear to have dominated the 
futures markets of our country, deranging values of the various options 
and utterly destroying the usefulness of these markets for hedging pur- 
poses, thus striking at the financial structure of the South by eliminating 
the only protection the banks have in financing cotton; and, 

“Whereas, it appears that this manipulation has resulted in almost 
complete cessation of demand for actual cotton from mills and merchants, 
for prompt as well as future delivery, and has undermined the con- 
fidence of the mills and foreign buyers in the stability of our ex- 
changes and marketing system, and has seriously interfered with the 
distribution of the present crop and further, has materially reduced the 
basis value of all spot cotton whether held by farmers, co-operatives, 
merchants or consumers; be it therefore 

“Resolved: That this Exchange believes the farmer to be entitled 
to some definite compensation since a great proportion of our balance of 
money power comes from his product, and that this aid to cotton farmers 
should be extended to them in improving farming methods and equip- 
ment with a view to lowering production costs, in the manufacture and 
distribution of cheap nitrates for increasing per-acre yield, in the 
propagation and distribution of seed to improve quality of staple, and 
in improved ginning methods to enhance the spinning quality of American 
cotton in order to meet the rising tide of foreign competition in cotton 
growing and keep American cotton foremost in desirability in world 
markets, and be it further 

Resolved: ‘That it is the opinion of this body that the aid to agricul- 
ture voted by Congress should be extended to all farmers regardless of 
their affiliation with any association or organization, and that present 
legislation should be so amended as to make this aid available not only 
through co-operative associations but through any reputable and re- 
sponsible agency, in order to leave the farmer free to handle his cotton 
in the way which he considers most advisable and most economical to 
him, and be it further 

“Resolved, That any manipulation in the futures market whether by 
government sponsored associations or by private individuals, is to be 
condemned by all thinking citizens as an utterly unwarranted attack 
upon the rights and protection of independent cotton producers, dis- 
tributors and spinners; an effort at the destruction of private initiative 
and enterprise, and if continued for any length of time will completely 
destroy the present efficient method of distribution and leave the farmer 
without any market for his product except at the minimum guaranteed 
price; and be it further 

“Resolved, That it is the sense of this body that the meeting of the 
American Cotton Shippers’ Association, presently to be held, should 
petition Congress for a full and complete investigation of the activities 
of the Federal Farm Board and the several co-operative marketing as- 
sociations which are receiving government aid through this Board, 
specifically as to what use has already been made of funds advanced to 
these associations; and be it further 

“Resolved, That our secretary be directed to supply a copy of these 
resolutions to each member of Congress, and to distribute copies to the 
delegates of the American Cotton Shippers’ Association, and that copies 
be sent to the American Cotton Manufacturers’ Association and the 
National Association of Cotton Manufacturers and to the principal 
cotton exchanges, and further, that copies be supplied to the press.” 

H. G. Safford, Houston, Texas, President of the American Cotton 
Shippers, has appointed the following committee on cotton economics to 
study the problem of the farm board and the co-operatives: D. W. 
Brooks, Memphis; B. T. Lowe, Augusta, Ga.; J. K. Dorrance, Houston; 
A. H. Lamberth, Los Angeles; J. M. Locke, Muskogee, and R. C. Gregg, 
Little Rock. 








Cotton Association’s Meeting at Memphis Seek Congres- 
sional Investigation of Federal Farm Board Because 
of Alleged “Market Manipulation.” 

H. G. Safford, Houston, President of the American Cot- 
ton Shippers’ Association, in an address at the Associa- 
tion’s convention at Memphis, Tenn., on April 25, said the 
country’s cotton merchants may withdraw their support 
from the market if the operations of the Federal Farm 
Board and allied co-operatives endanger their financial 
security. This is learned from Memphis dispatches (As- 
sociated Press) to the daily papers, which also state: 

The address preceded consideration of demands by the 





Memphis | 
Cotton Exchange and the Southern Cotton Shippers’ Association that 


the American Association request a Congressional investigation of 
the Farm Board because of “market manipulation.” He refrained 
from referring specially to the proposed investigation. 

The Farm Board and co-operatives, he declared, “at their own 
liberal estimates do not expect the co-ops to handle during the next 
few years more than 15 to 20% of the cotton crop, leaving 80 to 85% 
to be handled by the cotton merchants.” 

Mr. Safford said the Farm Board has explained that the law is 
mandatory in making the co-operatives and the farmers through them 
their only consideration but that they had ‘‘no disposition or wish to 
hurt the legitimate cotton merchant.” 

“IT am hoping they will see their interest in the cotton merchant to 
be much greater than they would believe and that his health and wel- 
fare is necessary to their own success in bringing aid to the farmers. 

Citing losses which he said had accrued to merchants because of 
Government-sponsored market activities, he declared: 

Fi ag % Even the possibility of frequent repetitions would forbid 
any merchant, with his own money to lose, from ever attempting to 
carry a stock of cotton again. 

“If the co-ops and the American Co-operative Association do not 
so conduct their affairs that we can function safely and take our part 
of the marketing and carrying load, they must be prepared to take 
over the whole job or assume the responsibility for the consequences. 
I cannot doubt but that their course will be a sane one.” 








Eric Englund Made Assistant Chief of Bureau of 
Agricultural Economics of Department of Agri- 
culture. 

Appointment of Eric Englund as Assistant Chief of the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture, was announced April 16 by Nils A. 
Olsen, Chief of the Bureau. Mr. Englund succeeds H. R. 
Tolley, who resigned recently to go to the Giannini Founda- 
tion at the University of California. As Assistant Chief, 
Mr. Englund will administer the economic research activi- 
ties of the Bureau. In 1926 Mr. Englund was associated 
with the Office of Experiment Stations in analyzing and 
co-ordinating projects in this field. He was later engaged as 
a special assistant to Secretary Jardine in handling economic 
problems, and at the same time assisted the Office of Ex- 
periment Stations in the administration of research in agri- 
cultural economics under the Purnell Act. Since September 
1928 Mr. Englund has been in charge of the Division of 
Agricultural Finance, Bureau of Agricultural Economics, 
and will continue to direct the activities of this Division. 








Plan to Form Association of Investment Trusts— Would 
Function Similar to American Bankers Associa- 
tions. 

The formation of an association of investment trusts 
which would bear the same relation to the companies in 
this field as the American Bankers’ Association does to the 
banks, is reported as in its initial stage. Such an organiza- 
tion was proposed two years ago before investment trusts 
had reached their present stage of development. Today 600 
investment companies with combined assets of over $2,000,- 
000,000 are operating in this country. ‘C. Shelby Carter, 
Vice-President of the All America General Corporation, has 
for several weeks been sounding out sentiment in the invest- 
ment trust field on the formation of an association, and is 
said to have received encouraging replies as a result of 
which a preliminary organization meeting is likely to be 
held shortly. 

The General Public Service Corporation, Insuranshares 
Corporation and John Nickerson & Co., are among those 
voicing approval of the idea. Mr. Carter has addressed 
letters to 50 executives of well known trusts throughout 
the country, setting forth his ideas on the proposed associa- 
tion and pointing out what it could accomplish. Such an 
organization it is felt could be made useful for an exchange 
of ideas and to combat unreasonable criticism and legisla- 
tion. In his letter to investment trust managers Mr. Carter 
says in part: 

“Investors are fast realizing the necessity of doing business with re- 
sponsible banking houses. One of the best ways for them to make such a 
check is through the Investment Bankers’ Association. The same is pos- 
sible in the case of a bank through the American Bankers’ Association. If 
a somewhat similar protection were afforded the public in investment 
trusts this class of security would be much benefited and also investment 
trusts in general are not likely to suffer as much from cases of mismanage- 


ment which no doubt will crop out more among those companies refusing 
to co-operate.” 








Heavy Foreign Financing In U. S.—Unlikely According 
to A. G. Becker & Co.—Germany Only Nation Ex- 
pected to Figure To Any Appreciable Extent in 
International Market. 

Ixpectations of very heavy foreign financing in the 

United States during 1980 are not likely to be fulfilled, 

according to a survey of the European credit outlook made 


2894 FINANCIAL 





[Vou 180. 


CHRONICLE 








by A. G. Becker & Co., in its “Investment Bulletin,” issued 
April 21. “Few European nations, taking into consideration 
a credit position which makes borrowing possible, need 
outside funds at the present time,” the survey says. “AS a 
matter of fact, it may be said that Europe as a whole does 
not need any. Germany is the only nation whose require- 
ments and whose credit position make her a major figure in 
the international loan market.” 

The total amount of Germany’s probable foreign borrow- 
ings for the year, aside from reparations bonds, is placed 
at 500 to 600 million dollars. France, it is pointed out, with 
foreign balances approaching a billion and a half dollars, 
could readily absorb this entire amount. It is believed that 
a large portion of Germany’s needs will, in fact, be met there, 
and that credits furnished by other European banking cen- 
ters will reduce the amount to be sought in this country to 
not more than half the total. 

The issue of German reparations bonds under the Young 
plan, now planned for offering before midsummer, is ex- 
pected, says the survey, to affect substantially the market 
for other issues of German bonds. The study points out: 

“The marketing of the reparations bonds will involve a great deal of 
advertising of Germany. The fact will be impressed upon the investing 
public that the German Government and German industry are in thoroughly 
sound position. These facts are, of course, not new, not worked up for the 
occasion, but have been well known for a long time to those in close 
touch with the German situation. It seems fairly obvious that the dis- 
semination of information about Germany which tends to put the reparations 
bonds in a favorable light will also strengthen the position of other German 
issues. In other words, the investor who sees that a comparatively low 
yield German obligation has great investment merit will feel that other 
well secured investments of German origin offering much higher yields are 


also entitled to consideration. The effect should be to move up prices of 
good German bonds generally.” 








Walter Eckland, New York Stock Broker, Permanently 
Enjoined from Doing Business by Supreme Court. 


Walter Eckland, head of the brokerage firm bearing his 
name at 32 Broadway, this city, was permanently enjoined 
from further stock dealings by Supreme Court Justice John 
McCrate on a motion by Deputy Attorney General Maria 
Teresa Sealzo of the State Bureau of Securities, according to 
the ‘‘Wall Street Journal’’ of April 23. 








Inauguration of Call Money Market By New York Curb 
Exchange. 

William S. Muller, President of the New York Curb 
Exchange, anuounced from the rostrum on the trading floor 
of the Exchange at 11:30 A. M. on April 23, that a group 
of banking institutions had agreed to place call money upon 
the floor of the curb and that the call money market would 
be inaugurated at noon that day. 

According to the Curb’s announcement the decision of 
the banks and trust companies to co-operate with the Curb 
Exchange in the matter of call loans came after consulta- 
tions between the officials concerned. The announcement 
further said: 


This action on their part is most important, and is a far greater 
factor in the evolution of the market than the action taken by banks 
and trust companies two years ago when they agreed to accept the 
guarantees on stock certificates of members of the Curb Exchange 
Clearing House. Previously only the New York Stock Exchange 
firms, banks and trust companies were authorized to certify to the 
genuineness of signatures. 

A special ‘‘money desk” has been placed on the floor of the Exchange 
for the purpose of negotiating these call loans. Each morning about 
11:00 o’clock the suggested rate for renewals will be posted and there 
will be on file the amount of money available for loans at the pre- 
vailing interest. In other words, the desk will serve as a clearing 
house for the supply and demand of loans. 

President Muller in addressing the members of the Ex- 
change on April 23 with the inauguration of the call money 
market said: 

After many conferences assisted by the Vice President of the 
Exchange, Mr. Howard C. Sykes, I have succeeded in obtaining the 
co-operation of a substantial number of New York banks and trust 
companies who have signified their willingness to place call money 
upon the floor of this Exchange at a differential above the current 
interest rates. This, as you will realize, marks an epoch in the devel- 
opment of the Exchange and is the Jast innovation to be inaugurated 
to complete the business process. 

“My purpose in addressing you this morning is to impress upon 
you the absolute necessity of co-operation. There is a large number 
of excellent securities listed on this Exchange; indeed, there are almost 
1400 in the dividend paying class; they are not all, however, acceptable 
as collateral in loans, because of the fact that a security must not 
only have intrinsic value but must also have liquidating value evidenced 
by a broad and substantial market. 

“To you Curb members who are not members of the New York 
Stock Exchange and whose requirements are, at present, being taken 
care of by your own depositary banks, I would counsel a continuance 
of this policy. However, should you or any other Curb members who 
are members of the Clearing House and not members of the New York 
Stock Exchange, desire to avail yourselves of this Call Money market, 





you will find it necessary to establish your credit standing among the 
various banks and trust companies and, to this end, will very likely be 
required to answer a proper questionnaire in view of the fact that, at 
the present time, the financial stability of the Curb Exchange member- 
ship is not generally and fully known. I believe this prerogative of 
the banks is well taken and justified in the circumstances. 

“May I, therefore, repeat to you emphatically that the success of 
this plan depends upon the full co-operation of the entire membership 
with reference to the matter of acceptable collateral demanded by the 
various banks, and my earnest plea to you is that you continue to 
maintain our high standards of business principles amd thus keep faith 
with those institutions that have placed their stamp ef confidence and 
approval on this Exchange.” 


In its account of the opening of the new cali money market 
the “Times” of April 24 stated: 

Approximately $12,000,000 was offered by local bamks at the new 
money desk of the New York Curb Exchange yesterday, when, following 
an address by William S. Muller, President of the Curb, that Exchange 
opened its new facilities for bringing together borrowers and lenders of 
call money. Of the amount available, about $2,000,000 was borrowed at the 
opening. A rate of 4%%4%, % of 1% above the renewal rate posted by the 
New York Stock Exchange, was fixed initially. Later, when the rate on 
the Big Board was dropped to 314%, the price was @ropped to 4% on 
the curb. 

It is expected that this differential of 144 of 1% betweem the rate quoted 
at the money desk of the Stock Exchange and that quoted at the desk of 
the curb will be maintained in the immediate future. Ultimately, according 
to Curb Market circles, the spread between the two rates is expected to 
be reduced. 

Twelve of the leading banks of the city contributed im making up the 
sum originally offered, and before the end of the day 17 banks had placed 
money at the desk. The average sum offered by each bank, it is reported, 
was about $5,000,000. Twenty-two individual loans were reported to 
have been made. 

Hitherto Curb brokers have arranged individually with their bankers to 
carry their securities, and it is expected that for some time to come a 
considerable amount of loans will be obtained in thie manner. As time 
goes on, however, it is expected that the bulk of the loans required by 
Curb brokers will be obtained through the money desk as is now the case 
on the New York Stock Exchange. 

The address of Mr. Muller, which preceded the opening of the new 
facility, occupied only a few minutes. It was followed by cheers and 
applause from the brokers on the floor of the Exchange and the visitors’ 
gallery, which was more than usually crowded by visitors and officials 
who had come to witness the ceremony. 

When the machinery of the money desk was put into operation, promptly 
at noon, there was a rush of brokers, each one anxious to make the first 
loan. The scramble was so great, however, that several loans were made 
virtually simultaneously, and the honors were divided. 

In the future the renewal rate will be posted at 11 o’clock, or 20 minutes 
after the renewal rate is posted on the Stock Exchange. Call money at 
the money post of the Curb yesterday ranged as follows: Opening and 
high, 444%; close and low, 4%; ruling rate, 4%%. 

With stocks moving over constantly wider ranges and ending generally 
higher for the day, the Curb Exchange yesterday made a new record for 
trading this year with a turnover of 1,911,900 shares, compared with 
1,768,600 shares on Mar. 31, the year’s previous best record. 








Discount Rate Change Seen Unlikely—Secretary Mellon 
and Governor Harrison of New York Federal Reserve 
Bank Meet With Federal Reserve Board. 

Both Secretary Mellon and Governor George L. Harrison 
of the New York Federal Reserve Bank attended the meet- 
ing of the Federal Reserve Board in Washington, April 21, 
it is learned from the New York “Journal of Commerce” 
whose Washington correspondent, April 21, also had the 
following to say: 


After the session officials declined to disclose the nature of the business 
transacted. Governor Harrison has just returned from Europe, where 
he visited England and France. 

There has been considerable discussion in the Federal Reserve system 
recently of the action of a policy of movement of rediscount rates by a 
full 1% instead of the conventional one-half of 1%. Some experts 
throught this would be a more effective method of credit control than 
the present system. 

It was stated by a reliable authority that there has been no discussion 
within the last few days of changes in the rediscount rates because of 
the upward movement of brokers’ loans. Officials pointed out that while 
the market has been relatively steady the loans have been going up. 
This was attributed to the fact that loans were being transferred from 
banks to brokers, without any actual increase of the volume of money 
on the market, or that there was some selling of stocks outright to 
persons who borrowed from brokers to finance these investments. 

The general opinion appears to exist in Reserve system circles that 
business men throughout the country are much more hopeful than a 
month ago. This was declared to be a good indication even if statistics 
did not show actual increase in production. Experts pointed out that 
as soon as optimism begins to develop this will bring about buying, and 
consequently a general improvement in the industrial and commercial 
situation. 








Glass Resolution for Inquiry into Stock Speculation 
Approved by Senate Committee. 

Wall Street’s utilization of the facilities of the National 
and Federal Reserve banking systems is to be made the 
subject of an investigation by the Senate Committee on 
Banking and Currency if approval of a resolution sponsored 
by Senator Carter Glass (Dem.), Virginia, is given by the 
Senate. Presented by its author to the Banking Com- 


mittee on April 18, while it brought forth some discussions 
as to the situation, it met with no show of hostility, it is 
said, and as a result a comprehensive, thorough, conserva- 
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tive study will be sought. The New York ‘Journal of 
Commerce,’’ in thus reporting favorable action by the Sen- 
ate Committee on the Glass resolution (to which brief 
reference was made in our issue of April 19, page 2700), 
went on to say in its Washington dispatch of April 18: 


The Glass resolution was accepted as a substitute for one proposed by 
Senator King (Dem), Utah, seeking an investigation much wider in 
scope. There is a decided disinciination on the part of Senators to stir 
up the banking matter to a point where a secondary ‘‘tumbling”’ of stock 
values and restricted credit may come. But among many there is a 
determination to get at the facts that induced the seething bull market 
of last fall, from the after effects of which many thousands of unwary 
speculators caught in the Wall Street melee have not yet recovered. 


Seek To Learn Cause of Trouble. 


In announcing the action of his committee in voting approval of the 
Glass resolution, Chairman Norbeck (Rep), of South Dakota said: 

“This is going to be study rather than an investigation. It is not a 
plan for upsetting conditions, but is born of a desire to arrive at the cause 
of the troubles we are having, and to see if some remedial legislation cannot 
be prepared to remedy unsatisfactory conditions in the operation and ad- 
ministration of our banking laws.”’ 

No band of music is to accompany the progress of the proposed investiga- 
tion. It is declared to be the desire of the committee that there be neither 
hysterics nor whitewash to ba!lyhoo the undertaking. It is anticipated 
that most of the work will be done by experts, since manifestly in a matter 
of this kind the committee members muégt rely largely on the activities of 
men who have given an unusual! amount of time and study to the technical 
features. 

While the main desire will be to get at the cause of the difficulty, the 
symptoms will have to be probed somewhat, although it is not believed to 
be the purposes of the Senators to go too deeply into the history of the 
recent stock market debacle. Of course, this latter cannot be overlooked 
for the resolution provides: 

“That in order to provide for a more effective operation of the National 
and Federal Reserve banking systems of the country, the Committee on 
Banking and Currency of the Senate, or a duly authorized subcommittee 
thereof, be, and is hereby empowered and directed to make a complete 
survey of the systems and a full compilation of the essential facts and to 
report the result of its findings as soon as practicaole, together with such 
recommendations for legislation as the committee deems advisable. The 
ing thus authorized and directed is to comprehend specifically the 

ration of these banking systems with respect to the use of their 
facilities for trading in and carrying speculative securities, the extent of 
call loans to brokers by member for such purposes, the effect on the 
systems of the formation of investment and security trusts, the desirability 
of chain banking, the Lene grey of branch banking as a part of the 
National system, together with any related problems which the committee 
may think it important to investigate.’’ 


Would Hold Hearings. 

For the purpose of this resolution the committee, or any duly authorized 
subcommittee thereof, would be authorized to hold hearings to sit and act 
at such times and places during the sessions and recesses of the Seventy- 
first and succeeding Congresses until the final report is submitted. It 
would have authority to employ such clerical and other assistants, to 
require by subpoena or otherwise the attendance of such witnesses and the 
production of such books, papers and documents, to administer such oaths 
and to take such testimony and make such expenditures as it deems advisable 

The expenses of the committee under the terms of the resolution are 
limited to $15,000. 

It probably wili be found that there will be no mad rush to get the in- 
vestigation under way, but rather that it will be well along toward the end 
of the year before the real work will commence. There naturally will 
be some preliminary work, such as the organization of the subcommittee 
that will be directly in charge of the investigation, and something of a 
program will be worked out. It is pointed out that much will depend upon 
program, outlining the scope of the proposed investigation and thereafter 
it will be easily possible for committee attaches and experts to lay the 
groundwork for the more seroius study that will follow 

The views of the members of the Federal Reserve Board will be secured, 
some experts, economists and bankers will be called in, and possibly some 
data will be secured through the medium of questionnaires. Since it is 
expected that Congress will adjourn some time in June and a strenuous 
Congressional campaign is in the offing, hearings will not be held until 
late in November, the clerical and statistical work being done in the 
meantime. 


The resolution was reported to the Senate April 21. 








Annual Report of Federal Reserve Board—Says Preven- 
tion of Use of Federal Reserve Credit in Speculation 
Is Its Greatest Problem. 


The Federal Reserve Board, in its annual report trans- 
mitted to Congress April 24 declares that ‘‘the protection 
of Federal Reserve credit against diversion into channels 
of speculation constitutes the most difficult and urgent 
problem confronting the Federal Reserve System in its 
efforts to work out a technique of credit control that shall 
bring to the country such steadiness of credit conditions 
and such maintenance of economic stability as may be ex- 
pected to result from competent administration of the re- 
sources of the system.’’ The Board adds: 


Whatever method, or combination of methods, of securing these results 
may eventually win the sanction alike of successful practice and of public 
opinion, the recent outstanding experience of the Federal Reserve System 
in demonstrating the practicability of ‘‘direct pressure’’ has clarified the 
problem and advanced the solution. 


The full official copy of the Board’s report has not yet 
come to us, and hence we make use of the following account 
of the report contained in the Washington dispatch to the 
New York ‘‘Times’’: 

The dramatic cycle of financial events which began in the easy-money 
market of the Fall of 1927, and culminated in October’s wide stock market 
slump, was described by the Federal Reserve Board to-day in its annual 
report to Congress. 

For the first time it was revealed officially that authority to increase 
rediscount rates had been refused to several Federal Reserve Banks early 
in the year, the Board having established a policy of ‘‘direct action” through 





which it sought to curb the extension of Reserve credit to member banks 
which were making speculative loans. 

The belief that the ‘‘direct action’’ policy for curbing speculative credit 
was effective was expressed, although the Board admitted that it was still 
confronted with a tremendous problem, in the solution of which it would 
need the backing of public opinion. 

Also the report disclosed that in September and October there was an 
unmistakable evidence that many of the large and powerful traders were 
disposing of their holdings and that there was ‘‘a movement of securities 
from stronger to weaker hands,”’ foreshadowing the inevitable price break. 

At the beginning of 1929 the Reserve Board found itself confronted 
with the alarming situation of rapid absorption of credit by the market— 
a situation which ‘‘stood in need of correction.’’ The pro lem, the report 
said, ‘‘was to find suitable means by which the growing volume of security 
credit could be brought under orderly restraint without occasioning avoid- 
able pressure on commercial credit and business.”’ 


Letter Sent to Banks. 

“The Board was not disposed,’ the report declared, ‘“‘to regard favor- 
ably further increases of the discount rates as the appropriate method of 
dealing with the situation presented, and particularly as the Federal Re- 
serve System was related to it; the Board, therefore, did not approve the 
discount rate advances voted by some of the Federal Reserve banks.”’ 

The ‘‘direct pressure’’ method took the form of a letter to the Reserve 
banks pointing out that, while the Board did not set itself up as an arbiter 
of security speculations or values, the System had an obligation to conserve 
credit for productive purposes. Speculative use of Reserve credit was held 
as out of harmony with the law and the implied threat was broadcast that 
member banks might have their credit curtailed at the Reserve banks. 

“It may be remarked that the course adopted by the Board resulted 
in a substantial conservation of the credit resources of the banking system 
of the country, and particularly of the Federal Reserve banks, for essential 
needs which arose later in the year,’’ the reportsaid. * * * 

The Board showed that among the factors contributing to the growth of 
security loans was the change in the method of industrial financing. Favor- 
able conditions in the capital market caused many corporations to issue 
a large volume of securities, in many cases in excess of immediate require- 
ments, and with part of the proceeds to pay off loans. 

Purchasers of the securities in many cases borrowed a part of the pur- 
chase price and pledged the securities as collateral. As a result, bank 
loans directly to industrial and commercial enterprises were relatively 
diminished, while loans on securities increased. 

“After the turn of midyear conditions began to take a marked change. 
Loans by non-banking lenders increased about $1,000,000,000 in the 
four months following June, a large part of the increase being supplied 
by investment trusts and trading companies, which were being organized 
extensively. 

Factors in Market Slump. 

Describing the events leading immediately up to the stock market 
slump, the Board said: 

“In September and October recession in industry, reports of smaller 
corporation earnings, continued growth of brokers’ loans, indicating a 
movement of securities from stronger to weaker hands, and many other 
factors were weakening the position of the security market. 

“There was an important failure of a finance company in England, 
which resulted in a loss of confidence by British investors and some with- 
drawals of foreign funds from the New York market. On Sept. 26 the 
Bank of England, which for several months had been losing reserves, 
raised its discount rate from 5% to64%%. 

‘This series of events culminated in the last week in October in a break 
of unprecedented severity in stock prices, which by the middle of Novem- 
ber were on the average 40% below their maximum.” 

The change in the business situation which developed at the close of 
the year was held ‘‘in part a reaction from the exceptionally large output 
in certain industries earlier in the year; it was also in part a consequence 
of the rapid rise and subsequent drop of security prices.’’ 

“The rapid rise in stock prices,’’ the report said, ‘‘had in various ways 
stimulated business activity. Industrial enterprises had been encouraged 
by favorable conditions in the market to finance programs of expansion 
through the issue of common stocks, and financial houses, assured of a 
market for new issues, had been encouraged to launch new enterprises 
as well as combinations and mergers of existing undertakings. 

“A large amount of time and savings deposits was drawn out by the 
depositors and used for the purchase of securities, and funds that ordinarily 
would have been added to savings deposits were used for the same pur- 
pose, with the consequence that in 1929, in contrast with previous years, 
there was a decrease in the total volume of savings accounts. 


Effects of Recession. 


“The large volume of security issues had given rise to increased build- 
ing operations for plant expansion and enlargement of existing facilities. 
During the period of rising stock prices, profits taken out of the market by 
successful traders in stocks had been an important factor in consumers’ 
demand for many services and industrial products, particularly of the luxury 
type. To a certain extent these purchases of luxury goods were financed 
through the use of funds withdrawn from savings accounts by purchasers 
of securities. 

“With the drop in stock prices these influences were reversed. In- 
vestment houses found themselves with large blocks of unmarketed se- 
curities, and the public no longer offered a broad market for common 
stocks, with the consequence that the volume of new security issues dimin- 
ished rapidly and was confined largely to high-grade bonds. Losses in- 
curred in the break in stock prices reduced the demand of consumers 
for commodities, and especially for luxury goods, and this had an effect 
on industry, especially on those lines of activity that had developed most 
rapidly in the spring and summer, such as the automobile and the fron 
and steel industries. 

“It was apparent at the close of 1929 that the liquidation of security 
loans, which took place in the last two months of the year and resulted 
in an improvement in the credit situation in the United States, had also 
exerted an important favorable influence on world-credit conditions.”’ 

Reviewing the events of the third quarter of the year, the report related 
that the discount rate of the New York Federal Reserve Bank was advanced 
to 6% to ‘exercise a restraining influence at the centre of speculative 
activity,’ in the face of mounting brokers’ loans. Bankers who have 
been in disagreement with the policies of the Board have asserted that 
the advance in the rediscount rate at New York last August indicated the 
failure of the Board’s ‘‘direct pressure’’ policy. 

Discussing the events of the final quarter of the year, when the collapse 
of security prices brought with it a heavy liquidation of brokers’ loans, 
the report says: 

“This liquidation was accompanied by a reversal of the credit policy of 
the Federal Reserve System. Over a period of about two years increase 


in the volume of credit utilized in the security market had been the princi- 
pal consideration determining the firm money policy of the system; and 
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the diminution in the demand for such credit was followed by a reversal of 
the system's policy. 

“During the first week of liquidation, when the member banks were 
taking over in large volume loans previo sly carried by non-banking 
lenders, the Reserve Banks bought $15,000,000 of United States Govern- 
ment securities, thereby reducing for member banks the necessity of bor- 
rowing at the Reserve banks. The Reserve banks continued this policy 
of open-market purchases throughout November and the larger part of 
December, with the consequence that member banks were able to meet the 
seasonal deman ! for currency, as well as considerable withdrawals of gold 
for export and at the same time to decrease their indebtedness to the 
Reserve banks. 

“During the last week of the year the average volume of Reserve Bank 
eredit outstanding was about $150,000,000 less than at the end of 1928, 
the decrease corresponding to the net increase for the year in the country’s 
stock of monetary gold.”’ 


Credit Conditions Improved. 

This liquidation of bank credit in the last two months of 1929, the report 
said, was refl cted in a decline in money rates in the United States, an 
outflow of gol .nd a relaxation of discount ani open-market rates abroad. 

Gross earnings of the Federal Reserve Banks in 1929 amounted to 
$70,955,000 the report shows, and were the largest of any year since 1921. 
As compared with 1928, earnings increased $7,000,000. 
holdings of bills and securities was more than offset by a rise in the rate 
of earnings thereon from 4.24% in 1928 to 4.86% in 1929. 

Total operating expens s of the Reserve Banks, exclusive of the cost 


of Federal Reserve currency, aggregated $26,592,000 in 1929, as com- | 


pared with $26,099,000 in 1928. In consequence of the increase in gross 
earnings, current net earnings for 1929, which amounted to $41,264,000, 
exceeded those of 1928 by $4,116,000. 

With the approval of the Board, the regional banks charged their cur- 
ret net earnings with $1,952,00) for depreciation of bank premises, with 
$538,000 for furniture and equipment purchased during the year with 
$633,000, net, for reserves for probable losses on paper of failed banks, 
and with $1,788,000 for reserves for self-insurance. 

After making these charges and other deductions, including a net loss 
of $75,000 on the sale of United States securities, there was a balance 
of $36, 02,741 available for dividends, surplus and franchise taxes. 

Seven of the twelve rezional Banks paid franchise taxes, in accordance 
with the provisions of the Reserve Act, which provides that after a Re- 
serve Bank has built up a surplus equal to its subscribed capital, 10% 
of net earnings, after dividends, shall be paid into surplus and 90% shall 
go to the Go.ernment as a franchise tax. 

**At the end of 1929,” the report says, ‘tie Federal Reserve Banks 
of Richmond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas City and 
Dallas all had surplus accounts in excess of subscribed capital and, there- 
fore, eich paid a franchise tax to the United States Government. As the 
surplus accounts of the five other Federal Reserve Banks were less than 
their subscribed capit:1, all of their net earnings remaining after the pay- 
ment of dividends were transferred to surplus account. Notwithstanding 
the resulting increase in the surplus accounts of these five banks, the excess 
ef their subscri>ed capital over surplus at the end of 1929, except in the case 
of Cleveland and San Francisco, was substantially greater than at the end 
of 1928, the member banks in these districts having subscribed to additional 
stock in their Federal Reserve Banks following increases during the year 
in their own capital accounts. The total subscribed capital of the Federal 
Reserve Banks on Jan. 1 1930, amounted to $341,951,000 and the surplus 
accounts to $276,936,000.” 








Representative Strong Opposes Bank Law Change—Warns 
Against Chain, Group or Branch Banking and Buying 
of Securities Marketed Through Bank for International 
Settlements. 


Warnings against all forms of chain, group and branch 
banking and the buying of securities of foreign nations or 
corporations that may be marketed through the Interna- 
tional Bank of Settlements were broadcast from Washing- 
ton to the people of the country on April 20 by Representa- 
tive James G. Strong of Kansas, ranking majority member 
of the House Committee on Banking and Currency. As to 
what Representative Strong had to say we quote as follows 
from the Washington account of the New York “Journal of 
Commerce” : 


In addressing a radio audience over a national network, Mr. Strong 
expressed fear that a contest is now on for the domination and control 
of the money and credit of the nation, such as existed a hundred years 
ago at the time of the activities of the Second Bank of the United 
States. During this latter contest, he recalled, it was developed that 
the bank had loaned large sums of money to members of Congress, 
Governors, judges, to the great newspapers and other influential inter- 
ests, and “only by the courage and stamina of President Jackson was 
the extension of its charter killed by his veto.” 


Against War Debt Issues. 


While warning the people of the country to see to it that their repre- 
sentatives in Congress are opposed to all forms of chain, group and 
branch banking, the speaker gave counsel that “if it shall be found 
that such forms of banking cannot be avoided, then laws should be en- 
acted for the proper regulation and control of the same.’”? He reviewed 
the testimony presented so far before the House Committee on the prob- 
lems confronting the country’s banking system. 

Discussing the buying of foreign securities, Strong said the unloading 
of the German war debt and the obligations of other nations upon the 
people of the United States ought not to be encouraged, for “if such re- 
sults obtain I fear the time will come when there will be a readjust- 
ment and perhaps a repudiation of such debts.” 

“There is an abundance of financially sound American investments 
for all American capital at fair rates of interest,’ he said, “‘and for the 
next fifty years there will be an opportunity to invest in the securities 
of our own Government, which are the best in the world.” 

Contending that the Federal Reserve system was created by Congress 
in order to make possible a reservoir of money and credit that would 
flow directly and quickly to any part of the country needing the same 
Strong charged that “selfish ambitions in the effort to control and domi- 
mate the essential industries through mergers and controlled business 
ase destroying the hitherto democratic business independence of our 





A falling off in | 











people.” He held that chain stores, mergers of great interests con- 
trolling manufacturing, transportation, lighting, heating, power and even 
entertainment are moving toward the elimination of individual owner- 
ship and control of all business. 


Sees Further Consolidation. 


“Now chain, group and branch banking will follow on the heels of 
business mergers, mass production, and controlled operation of indus- 
tries,” he predicted. He expressed fear that such control of money 
and credits would be “a national menace.” 

Mr. Strong, who has introduced several bills in Congress with a view 
to prohibiting all forms of chain, group and branch banking, defined 
the various systems and outlined his objections to each. 

In citing his objections to branch banking, he said that “‘it places the 
control of the finances of the people in the hands of small groups which, 
when extended will become a menace should the management fall into in- 
competent or corrupt hands or those whose ambitions and desires are for 
control and a monopoly of money and credits throughout the nation,” 

A branch banking system, he contended, removes to a large extent the 
interest that a banking institution should have in the community that 
supports it “‘since the policy of the branch bank will be dictated by the 
parent bank whose location might be hundreds of miles distant and whose 
first consideration would be to serve the interest of the community where 
the parent bank was located and the interest of the men who control 
the same.” He expressed the belief that such a system when once estab- 
lished will crowd out the independent bank no matter how strong and 
able it is to serve the needs of the community in which it is located. 

“When money is plentiful,’”? Strong asserted, “it will of course be 
supplied to the branch banks to meet all general banking needs, but who 
can doubt that in times of stress credit will be withdrawn from the 
branch banking communities to meet the demand in the money centers, 
as was so recently demonstrated in the crash of the stock market in 
New York. While if the people are prosperous in the vicinity of the 
branch bank it will be used as a marketing agency for stocks and bonds, 


underwritten at large profits by the parent bank in the large money 
centers. 





“The attempt to limit branch banking to ‘trade areas’ as suggested by 
Comptroller Pole, would not end the controversy, just as the granting of 
branch banks limited to cities in which the parent bank was located did 
not do so. Those who believe in nationwide branch banking would insist 
on breaking down the boundaries of the ‘trade areas’ and would be more 
strongly entrenched to insist upon their demands. 

‘‘Nation-wide branch banking will mean a control of money and 
credits in a few large cities of the country, but eventually that control 
rie! ae in the City of New York, which is the money center of the 
world, 

“I also fear that the control of banks by holding companies or by 
large banks with branches will eventually dominate the Federal Reserve 
banks and selfishly control our Federal Reserve system.” 





| Federal Control of Bank Holding Concerns Urged—L. E. 


Wakefield of Minneapolis Proposes Full Inspection and 
Supervision of Parent Companies and Units—Cessation 
of Further Establishment of Group Systems Pending 
Action by Congress Advocated at Hearing Before 
House Committee Into Group Banking. 


Putting a stop to the further extension of group banking 
until Congress has arrived at a national policy on the 
question was advanced as a possibility by Representative 
Goldsborough (Dem.), of Denton, Md., April 17, at the 
hearing of the House Banking and Currency Committee on 
Branch, Chain and Group Banking. He asked L. EB. Wake- 
field, the witness before the Committee, if he was not of 
the opinion, as a citizen, not as a banker, that Congress 
ought to take such action. Mr. Goldsborough expressed 
the opinion that the group banking movement had not been 
in existence long enough for a reaction to have set in 
against it. He pointed out that the First Bank Stock 
Corporation, of which Mr. Wakefield is a Vice President, 
has existed for only about eight months, and that the other 
Minneapolis group, the Northwest Bancorporation, of which 
E. W. Decker, who testified before the Committee April 15, 
is President, also is of recent origin. The foregoing is 
from the United States Daily of April 18, which in further 
indicating the testimony brought out at the hearing on 
April 17 stated: 

Effect of Deflation 

Following the years of deflation, and banking difficulties, the bankers 
and the people are ready to welcome any arrangement that appears to 
give relief, he suggested. Isn’t it the tendency, he continued, when 
something gets a momentum, for people to get on the band wagon? 

Mr. Wakefield stated that he believed the people were ready for any 


solution which was safe and sound and effective. He added that in his 
opinion, however, the support for group banking in the Northwest was 
a reasoned support. 

In reply to a question from Representative Wingo (Dem.), of Dequeen, 
Ark., Mr. Wakefield asserted that he favored the supervision of the 
Comptroller of the Currency over every unit, affiliate or subsidiary, of 
the holding corporation engaged in group banking, including the holding 
corporation itself. He included State banks in his statement. Mr. 
Wingo pointed out that if all of the banks in the group were national 
banks, it weuld make such supervision more easily possible. 


Power of Inspection. 


He indicated that ways might be found, however, of giving to the 
comptroller power to inspect and examine State banks, whether or not 
they are members of the Federal Reserve system. 

Representative Pratt (Rep.), of New York City, asked if Mr. Wake- 
field was of the opinion that group bank corporations should be subject 
to the same rigid inspection as banks. He replied in the affirmative. 
He declared that it was a needed safeguard and that it would be for the 
benefit of the group system itself. 
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Mrs. Pratt asked if the holding corporations should be permitted to 
invest their funds in speculative securities to which Mr. Wakefield 
replied that in his opinion no bank should be permitted to invest in 
common stocks at all. He added, in answer to a question from Mrs. 
Pratt, that he favored branches for both State and national banks in 
rural communities and in small towns unable to support a unit bank. 

His position, he claimed, is not out of harmony with that of the 
Comptroller of the Currency and the Governor of the Federal Reserve 
Board, but merely an approach from a different angle. Branch banking 
should be permitted from within, but not thrust on the territory from 
without, he said. He agreed that there was a possibility of the group 
systems developing into branch systems, if branch banking were per- 
mitted in a sizable trade area. 

Mr. Goldsborough asked if the advertising of the members of the 
group had been of such a character, emphasizing the aggregate resources 
of the group, that independent unit banks in the same towns were 
injured. 

Mr. Wakefield replied that he believed sound unit banks had not 
been unfairly prejudiced in the public mind by the advertising policy 
of the group or the members in the group. Our banks, he said, are 
going to serve the public in the best way they can with the idea of 
getting all the business that will come to them. They are not attempting 
to eliminate competition. He declared that he knows of no area in the 
United States which lacks banking competition. 

He asserted that he does not know of any instances of credit favoritism 
in his region. Specifically he stated that he knew of no bank directors 
who were attempting to deprive their competitors of credit. Mr. Golds- 
borough replied that Minneapolis, then, was the only place in the 
country where such ideal conditions existed. It is contrary to human 
nature, he asserted, for selfish interests of directors to be kept down. 


Restriction Proposed On Stock Speculation. 


Asked if the First Bank Stock Corporation could take the bank 
stock which it holds and borrow money on it to speculate with on 
margin, 


Mr. Wakefield agreed that it could be done legally, but that 
there was no possibility of it being done. Mr. Goldsborough felt that 
there should be some restriction on the possibility. Mr. Wakefield 
pointed out that any stockholder of a bank, and that, he stated, is all 
the first bank stock corporation is, could do the same thing, and he 
doubted the wisdom of legislation telling bank shareholders what they 
can do with their shares in the way of putting them up for collateral. 

Mr. Goldsborough declared that there is quite a difference when the 
shareholder is a controlling owner, holding the entire capital stock of a 
great number of banks in a district. 

Mr. Goldsborough expressed his belief that the group banking systems 
in Minneapolis and surrounding territory had been useful in the ex- 
igency that had obtained there, but nevertheless Congress should stop 
group banking where it is until a national policy is decided upon, and 
until regulations can be agreed upon which will prevent the group sys- 
tem plan being abused. Mr. Wakefield pointed out that the groups had 
not in fact been mushroom growths, that the units of the group have 


been in existence for years. It is only the co-operative organization 
that is young in years, he stated. 


Mr. Fort Sees Benefit in Group System. 


At the afternoon session on April 16 members of the committee 


questioned Mr. Wakefield on the practices of his group and the develop- 
ment generally of the new system of bank organization in the North- 
West, and sought his opinion on fundamental problems of banking and 
finance as relating to the necessity or desirability for legislation. 

Representative Fort (Rep.), of East Orange, N. J., asked whether or 
not the First Bank Stock Corporation intended to merge banks in those 
cities where more than one member of the group is now in operation, 
to which Mr. Wakefield replied that such was their intention in those 
cities that could not support with profit more than one bank. When 
asked for his attitude toward a merger or consolidation with the North- 
west Bancorporation, Mr. Wakefield said that he would consider it a 
great misfortune if the competitive situation which now exists were 
eliminated. Congress would be justified, he agreed, in taking action, if 
necessary, to perpetuate competition in banking. He asserted, however, 
that there never would be any competition in the very small towns, 
where unit banks cannot be operated profitably and where branches or 
tellers’ windows will meet the need adequately. The ordinary town of 
5,000 or 6,000 population can support two banks, Mr. Wakefield de- 
clared. 

Mr. Fort expressed the opinion that a properly organized and oper- 
ated group system, such as the First Bank Stock Corporation and the 
Northwest Bancorporation appeared to him to be, very likely could be 
of great benefit to the communities served, but suggested the possi- 
bility of poorly managed groups or groups organized for ulterior pur- 
poses. Mr. Wakefield agreed that the organized groups should have 
supervision by the Government if they are to continue, and suggested 
that the Comptroller of the Currency be given visitorial powers over 
the holding company and the institutions comprising the group. Stock- 
jobbing could be prevented in that way, he said. He stated that he had 
no other special regulations in mind, but at Mr. Fort’s request, agreed 
to prepare some. He agreed with Mr. Fort that there should be no 


cross-ownership of stock between trust companies, or between trust 
companies and commercial banks. 


Country Banker Problems and New Developments. 


Representative Goodwin (Rep.), of Minnesota, asked a number of 
questions about the problems of the country banker, engaged he said in 
a more or less hazardous business as today conducted and not being 
able to keep pace with new developments. He brought out the point that 


the grou; organization could be of assistance in one banking function, 
that of buying bonds, both for own account and at the request of 
securities customers. Mr. Wakefield stated that the Minneapolis 


bank had a bond department for that very purpose, which did not deal 
in bonds at all, but bought for the bank, and gave advice to members 
of the group. 

In response to a question from Representative Letts (Rep.), of Daven- 
port, Iowa, Mr. Wakefield stated that the reason the First Bank Stock 
Corporation did not extend outside the Ninth Federal Reserve District 
was because they regarded the Reserve District as approximating a nat- 
ural trade area. It was difficult to know where to draw the lines, he 
declared, and difficult to say just why the Reserve District had been 
taken as the limit, but that such had been their policy. 

Nineteen of the banks that have been taken in as members of the first 
bank stock group have required a complete recapitalization, Mr. Wake- 
Geld stated. The group prefers to take only strong banks, but where 
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the needs of a community require it, they sometimes do otherwise. 
Whether a bank in a particular community becomes a member of the 
First Bank Stock Corporation or the Northwest Bancorporation is 
usually determined automatically by the correspondent relationship that 
has existed during past years. 

Mr. Wakefield expressed great faith in the future of the farm mort- 
gage, and believed that it would again be a medium for loans by 
commercial banks. In again referring to his statement that the depositor 
needed more protection than the borrower, Mr. Wakefield declared that 
the small borrower was not being wholly left out of consideration by 
any means. His bank in Minneapolis, he said, is operating a small-loan 
department where loans up to $500 are made at a 6% rate, at a loss 
to the bank. “Nevertheless,” he continued, ‘tin spite of the operating 
deficit I regard that as one of the finest things my bank is doing.” 








Robert O. Lord of Guardian Detroit Union Group, Be- 
fore House Committee Inquiring into Branch 


Banking, Expresses View That His Group’s Activi- 
ties Should Be Confined to Detroit Area. 


Robert O. Lord, President of the Guardian Detroit Union 
Group, Ine., of Detroit, in expressing his views on group 
banking on April 23 before the House Banking and Currency 
Committee inquiring into group, chain and branch banking, 
stated that the Guardian Detroit Union Group owns a 
controlling interest in 27 banks, including 10 national banks, 
12 State banks and five trust companies, with total re- 
sources of $476,389 ,442; and in addition, on Mareh 27 1930, 
the group owned an approximate 40% interest in seven small 
State banks. Mr. Lord stated that the group has so far 
confined its operations to the lower peninsular of Michigan, 
a natural relatively compact trade area. There is no pres- 
ent intention, according to Mr. Lord’s statement, of cross- 
ing State lines, although economically Toledo and other 
Ohio cities are within the trade area of Detroit. In the 
“United States Daily’’ Mr. Lord is also reported as follows: 

We feel at this time that group or branch banking so far as our own 
activities are concerned should be confined to an area which by the very 
nature of its business and industries is more or less dependent upon De- 
troit. The only corporations, it was stated, now a part of the group but 
located outside the State of Michigan, are the Ohio-Pennsylvania Joint 


Stock Land Bank of Cleveland the and Guardian Detroit Company of 


California, a securities sales organization with offices in Los Angeles and 
San Francisco. 


Improvement of banking structure and practice through 
natural evolutionary processes, rather than revolutionary 
measures, was urged upon the committee by Mr. Lord, 
according to the account of his statements before the com- 
mittee given in the ‘United States Daily’’ of April 24, from 
which the following is also taken: 


Successful banking, Mr. Lord declared, depends upon able management 
and upon outside economic conditions as well. The record of bank failures 
during the last 10 years in the smaller cities and rural sections, and the 
relative absence of such failures in the larger cities, indicates, in his opinion, 
that the city institutions have had a more able management than those in 
smaller towns. 

“Through branch or group banking,’’ he continued, ‘‘management for the 
smaller communities can undoubtedly be improved in the vast majority 
of cases, and through a larger institution properly capitalized with large 
financial resources and diversification of assets and carefully supervised, 
both by the organization itself and by the Government authorities, much 
greater protection can be given to the depositors and shareholders." 


Economies of Operation. 

Me. Lord stated that he agreed with Governor Young that the new forms 
of banking organization have developed because of business necessity, 
even though there has been little encouragement for them in the way of 
legislation. Manifestly, he declared, more than one-half of the resources 
of the banks of the country would not be held in branch, chain and group 
systems if there had not been some good reason for their growth. 

Economies of operation would result, in Mr. Lord's opinion, from the 
conversion of some of the present group systems into branch systems, but 
such conversion should not, he asserted, be forced by legislation. 

“There is a very definite advantage,”’ he added, ‘‘arising from the reten- 
tion by a local bank of its own name and identity, which in most cases has 
a long and honored significance in the eyes of the local public. Even 
though branch banking were permitted State-wide in Michigan, at the 
present time it is likely that some of our unit banks would be kept as units, 
retaining their own corporate identity.”’ 

There is no probability of undue concentration of capital nor the building 
up of a monopoly in banking and credit, in Mr. Lord’s opinion. So long 
as the banking business can be made to earn with safety a satisfactory return 
competition will exist, and new banks will continue to be organized in the 
future as in the past. Reference was made to the recommendation of the 
Comptroller of the Currency that legislation be enacted bringing the opera~- 
tion of bank holding companies under some degree of Federal supervision, 
and the statement was made by the witness that the Guardian Detroit 
Union Group would welcome the expansion of the visitorial powers of the 
Comptroller to include all of the corporations in which they are interested. 
The group has already provided, he declared, for double liability of share- 
holders. 

Trend Toward Larger Units. 


The pressure throughout the whole business structure, Mr. Lord said, 
is in the direction of larger and larger units. This enables growing indus- 
tries and communities to be better served. 

“The quickened tempo of to-day’s business has emphasized the inter- 
dependence of communities within the same natural industrial area, and 
has indicated the need for a more comprehensive and more closely knit 
banking service than has been available heretofore through the isolated 
unit banks, which met the less exacting requirements of a few years ago,” 
he said. 

Moreover, he stated, this country’s highly integrated industrial enter- 
prises have time and again proved ‘‘bulwarks of strength in peace and in 
war. in prosperity and in depression.”” ‘Our great superpower systems,” 





te 











2898 


FINANCIAL 





CHRONICLE [Vou. 130. 








he said, ‘have created huge reservoirs of energy, with a flexibility of dis- 
tribution which has enormously increased our potential productivity and, 
incidentally, substantially lowered the average cost of electrical energy 
to the consumer.’ 

It seems axiomatic, Mr. Lord stated, that the happiness and prosperity 
of the residents of a given community depend upon the progress of its 
wealth-producing industries and other activities. These cannot flourish 
unless adequate banking facilities are promptly and continuously available. 
Banking must adapt itself to changing conditions if industry and trade are 
not to be hamstrung in the struggle for world markets, which is, according 
to Mr. Lord, beginning to emerge as the outstanding characteristic of the 
period through which we are passing. 

Appraisal of Results Premature. 

It is too early, the witness said, to fully appraise the results attained by 
group banking to date. Time alone will tell, he added, whether that is 
the proper solution of banking difficulties which have grown up, especially 
in the rural areas. He pointed out, however, seven advantages of group 
banking as conceived by him. ‘These included pooling of resources, inde- 


pendence of outside financial institutions, better credit information and 
investment advice service, assured continuance of capable management, 
contact with innumerable types of business, diversity of risk and a broader 
and more active market for the shares held by stockholders. 


Small Town Situation. 

Following the reading of his formal statement to the committee, Mr. 
Lord was subjected to questioning by the members. During the course 
of the questioning he stated that he does not believe unit banks in the small 
cities and towns will survive over a period of years. Branch banking will 
solve the problem in the cities under 10,000 in population, he stated, where 
unit banks cannot operate profitably unless with exceptionally able man- 
agement. The record of failures, and in this respect Michigan is better 
off than most States, indicates, he declared, that unit independent banks 
cannot survive in the small towns with profit to their shareholders. 

Instead of destroying individual initiative, Mr. Lord declared that group 
banking increased it. Competition has not suffered, he said, and there 
never will come a time when there is not active banking competition. There 
is an over-development of branch competition in Detroit, with considerable 
duplication in many sections of the city. 

There is no forcing of the ‘‘recommended policies’’ of the group on the 
units of the group, according to Mr. Lord. 








E. W. Decker of Northwest Bank Corporation, Before 
House Committee Inquiring Into Branch Banking 
Says Group Banking Aids Business—Northwest 
Banks Opposed to Branch Banking—Future of 
Region Unlimited If It Can Develop a Financial 
Structure Suitable To Needs. 


Group banking has brought to the business and agricul- 
ture of the Northwest credit facilities commensurate with 
their needs, and an assurance of sound banking manage- 
ment with resultant safety to depositors, according to Ed- 
ward W. Decker, President of the Northwestern National 
Bank of Minneapolis, and President also of the Northwest 
Bancorporation, a group of 100 banks in eight Northwest 
States. Mr. Decker appeared April 15 before the House 
Committee on Banking and Currency, which is conducting 
hearings on branch, chain and group banking, and the 
“United States Daily” of April 16 (from which the fore- 
going is taken) indicated as follows what Mr. Decker had 
to say in presenting his views to the Committee: 


Business on Firmer Basis. 


Business in the Northwest is on a sounder basis to-day than it has ever 
been, according to Mr. Decker, and the territory which hie group of banks 
serves has unlimited possibilities if it can develop a banking structure suited 
to its needs, he said. It has been a tremendous development in recent years 


in spite of the handicap of an absolutely inadequate and antiquated banking 
system, he pointed out. 


Territory Covered by Northwest Bancorporation. 

The Northwest Bancorporation was organized in January 1929, according 
to Mr. Decker, and is the largest group in existence from the standpoint of 
number of affiliates and the extent of territory covered. It now has 98 
banks and trust companies in eight States—Minnesota, North Dakota, 
South Dakota, Wisconsin, Iowa, Nebraska, Montana and Washington. It has 
members in the Seventh, Ninth, Tenth, and Twelfth Federal Reserve Dis- 


tricts. Its strength is principally in Minneapolis, where the largest units 
are located, 


Covers Wide Territory. 

Its area extends from Berlin, Wis., not far from Milwaukee, to Washington 
on the west, and from Minot, N. Dak., just below the Canadian border, 
to Fairbury, Nebr., just north of the northern boundary of Kansas. The 
total resources are $483,000,000, 

Group banking of the kind represented by the Northwest Bancorporation, 
Mr. Decker said, he regards as the logical and natural development in 
banking structure, ideally designed to meet the needs of the people and 
business interests of his territory. He opposed branch banking, except within 
the most limited areas, such as counties, where, he agreed, a county seat 
bank, itself a member of a group, might be permitted to establish branches 
or offices in the small towns of the county too small to support an inde- 
pendent unit bank of its own. 

Mr. Decker favors a continuance of the independent unit bank, and 
stated that the banks in the Northwest group are independent. The North- 
west Bancorporation, he says, did not “bay out’? the banks in the group ; 
those banks rather “bought into’? the Bancorporation. 


Local Directorates Kept. 


The local banks continue their local directorates and local officers, and 
operate just as they did before they become members of the group. There 
is no dictation of policies, or no approval or disapproval of local loans at 
the head office of the corporation, according to his statement. Only in 
cases of local mismanagement does the head office step in, he said. 

The banks are still community banks, and every effort is made to keep 





them so, and tc increase the spirit of local pride and independence that 
exists, coupling with it an interest in the wider area, he declared. 

Realizing that the small rural bank in the region surrownding Minneapolis 
needed strengthening, Mr. Decker stated that the bankers of Minneapolis 
decided to do what they could to direct the new development of group bank- 
ing along sound lines in their part of the country, if possible. 

Th re has been no attempt to force banks to join the group, according 
to Mr. Decker. On the other hand, he said, they have applied for mem- 
bership, and some of those which applied have not been accepted, because 
there is no desire on the part of his directorate, he stated, to build too 
speedily. A careful, conservative growth is its policy. 


Breakdown Averted. 

Mr. Decker believes that the organization of growp banks in the North- 
west has given a strength to the banking situation there without which 
an almost complete breakdown of financial service would have resulted. 

The bankers and the people of the towns in which there is an affiliate 
of the Bancorporation, he stated, are completely won over to the group 
banking idea, because they realize that in many cases failing banks have 
been enabled to continue in business because of the eutside strength. 

The people of the Northwest are not ready for branch banking, Mr. 
Decker stated, and he doubts if they ever will be. Nation-wide branch 
banking would be a disastrous policy, in his opinion. 

The banks now in the Northwest Bancorporation, he stated, would not 
have agreed to sell for cash to the holding company, but were attracted by 
the proposition of trading their stock for stock in the holding group, 
thereby retaining the independence of the local bamk, and at the same 
time sharing in the strength of the whole. 


Credit Monopoly Not Expected. 

Mr. Decker has no fear of a credit monopoly developing out of the 
group banking movement. He sees no possibility of Eastern financial 
interests getting control of the Northwest Bancorporation. The holding 
company has some 12,000 stockholders, all local people. 

He looks for an even wider participation in bank ownership rather than 
a greater concentration. 

Mr. Decker stated that in his opinion the Committee is approaching a 
subject which is the most important in regard to banking since the days 
of Andrew Jackson and the Second Bank of the United States. He added 
that he considered it wise for the Committee to conduct en exhaustive 
study before attempting legislation. Congress, he stated, attempted some 60 
years ago to establish National banks, and wisely so. They invited the 
people to deposit their money, and apply for loans to these banks. Un- 
doubtedly there is a responsibility on the part of the Government to make 
it possible for the banks to be prosperous, he said. 

It is fundamental, he stated, that no bank and no group of banks can 
be safe and at the same time serve the people unless prosperous. The com- 
mercial banking capital of the country is private capital, he declared, and 
private capital always seeks investment in lines that are profitable. If 
banking is not profitable, capital will not be attracted to it. 

“I believe the system of unit banks under which we have been operating 
for 150 years has been best for the development of a country so vast as 
this,” said Mr. Decker, “especially in view of the diversity of resources and 
the varied problems confronting different sections of the country. 

“But with 27,000 to 30,000 individual banks in the country, it has 
become perfectly apparent to students of banking that our system is anti- 
quated and inadequate. No better evidence is needed than the record of 
bank failures.’’ 

Group banking, he explained, is an effort to retain the advantages of the 
present system, but supplement them by a development designed to meet 
changing conditions. Mr. Decker referred to the improvement of roads, 
the increase in use of automobile, telephone, radio, and other conveni- 
ences, and to the fact that these things had brought communities closer 
together. Anoka, Minn., he said, 20 minutes from Minneapolis, was as 
far away 30 years ago as Minot, N. Dak., 700 miles distant, is to-day. 

The crossroads bank has had its farm loan business largely taken away, 
according to Mr. Decker. In North Dakota the State has taken away its 
hail insurance, the profit on exchange has been disturbed, and it is unable 
to resort to other forms of banking business to make money as the city 
bank is able to do, and is accordingly finding it difficult to exist, he 
declared. In the city, whether we like it or not, he stated, it has become 
necessary for the banker to become an investment banker more and more. 


Srong Bank Can Prosper in Northwest, He Says. 


The Northwestern National Bank, of which he is President, was organized 
in 1872, Mr. Decker said, and has never missed a dividend. He cited that 
as an illustration of the fact that a bank with good management could 
succeed in that territory. 

But in the country districts, an entirely different situation ie found, he 
asserted, as a country bank can not be operated on the same basis as a 
city bank. 

Mr. Decker stated that he was born on a farm in Minnesota, that he 
used to milk 12 cows and drive two miles to school, that he has been in 
banking for 43 years, and that he could not help but have an intimate 
knowledge of the banking and business problems of the territory. 

Mr. Decker referred to the fact that bank customers have not been borrow- 
ing from their banks as much in recent years as formerly. They are now 
financing themselves in other ways, and even in some cases loaning money 
themselves in competition with the banks. 

Banks in the Ninth Federal Reserve District during many seasons in the 
last 10 years have loaned money on call in New York and put funds inte 
bonds because there was no home demand for loans, 

That does not mean, Mr. Decker stated, that the banks have not been 
willing to loan money at home. His bank and the First National Bank 
of Minneapolis, he said, had loaned some $60,000,000 to the country 
correspondent banks during the deflation period following 1920, and in 
many cases taken collateral that was not so good. 

Minneapolis and St. Paul banks have charged many millions of loans to 
country bankers to profit and loss. They cannot be charged with not 
using their resources to tide the people of that section over hard times, he 
asserted. 


Claims Banks Took Reasonable Risks. 


The banks in cities of the Northwest were able to do this, he stated, and 
remain as strong as Gibraltar, because they have been conducting a pros- 
perous business. No bank can succeed if it loans to those who cannot pay 
back, he said. That does not mean that the commercial banks of the North- 
west have not taken reasonable risks, he said. 

In the last 10 years the banking situation has been deplorable, Mr. 
Decker continued. It has been a national disgrace, he said, adding that in 
a country as rich as this, it is tragic that such conditions should ever have 
been permitted to develop. He stated that he believed it to be the duty 
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of banking to furnish the same protection and the same banking facilities 
to the farmer of Minot, N. Dak., as to the broker of New York City. 

The trouble with agriculture, said Mr. Decker, is largely due to the 
banking situation. It is not true that banks have failed due to agricul- 
tural conditions but the reverse. We must keep in mind, he continued, that 
banking is the heart of business, and that it is impossible to have pros- 
perous business with weak banking, he declared. If the large banks of the 
country had not been fundamentally sound at the time of the recent 
stock collapse, all business would have fallen flat, in his belief. 


Cites Bank Failures in Cavalier County. 


Mr. Decker referred to Cavalier County, N. Dak., as illustrative of con- 
ditions in many parts of the Northwest. In 1919 there were 26 banks in 
that county. Since then 21 have closed. In 1919 the 26 banks had 
deposits of over $5,500,000. Now the five banks remaining have deposits 
of some $700,000. A total of 1,500 banks have closed in that region in 
the last 10 years, with a resulting loss of three or four hundred million 
dollars on people who can least afford to lose it. 

In Moorhead, Minn., the only bank failed on Dec, 22 1928, Mr. Decker 
stated. Two millions of dollars in deposits were involved. They appealed 
to the Northwest Bancorporation to put in a bank. The Bancorporation 
ganized a national bank which opened March 5 1929. There was im- 
mediately made available to depositors in the old institution $1,000,000 
in cash, of which $750,000 was redeposited at once. 

That illustrates that the country is not broke, Mr. Decker asserted. The 
Northwest Bancorporation has put into the banks in its group in the last 
12 months, he continued, cash to the amount of over $4,000,000 and taken 
out undesirable, if not bad, paper. 

The Northwest Bancorporation was organized, he stated, to stabilize 
banking in the region to provide proper banking facilities for the people, 
and to prevent Eastern interests from gaining control. There is no at- 
tempt to set up a monopoly, he stated, but to prevent one. 

It is idle to say we do not like big business, Mr. Decker continued. It 
is here, and here to stay, and it requires banking units big enough to 
properly finance it. We are the richest nation on earth and a world banker, 
Mr. Decker said, and we must live up to our responsibilities as such. 


Small Banks Regard Groups as Partner. 


Mr. Decker referred to instances where Eastern bankers have attempted 
to buy stock of small banks in the Ninth Reserve District. The banks 
did not want to sell out, and did not, but they did say to the officials of 
the holding company of which Mr. Decker is head that they were eager 
to get a partner, in which light they regard the Northwest Bancorporation. 

We are attempting to set up, he stated, what is actually a co-operative 
system of banks, not a monopoly. It is the only way known to him, he 
said, of preventing a monopoly. 

The corporation has made it possible for local industries such as Pills- 
bury, Archer-Daniels, Cream of Wheat, Munsingwear, and Honeywell to 
have their securities underwritten at home instead of in the East, to the 
advantage of both bankers and the business concerns interested. No one 
or two banks could have done that alone but the group with its great re- 
sources can, he stated. 

The Northwest Bancorporation has brought to the people of the North- 
west a trust service not available before, Mr. Decker said. Many people 
who were unwilling to appoint local banks as trustee are now establishing 
trusts because they believe in the permanence of the Bancorporation and 
the continuance of good management. 

The new banking unit has meant opportunity at home for the young 
men of the Northwest, Mr. Oecker said, who have formerly gone East. 
Since management is so important in banking, that fact alone is of the 
greatest significance, he stated. 


Northwestern Banks Oppose Branches. 


Branch banking will not help, said Mr. Decker. The banks of the 
Northwest are unalterably opposed to branch banking. But as members 
of the group they have everything they had before, the same local pride 
and independence, with the added strength and prestige of the group. 

They believe in group banking because they see its benefits, he said. 
Branch banking, he agreed, might be possible in the very small towns, 
but in any wide area it would run counter to the opinions of the people 
and cause trouble. 

In a well managed group there will never be any question as to the 
.ccessity for enforcing the double liability of stockholders, Mr. Decker 
stated, but just as a precaution against the possibility of having to take 
care of such a situation in some of the banks of the group, he advocated 
the setting up of a reserve fund of liquid securities other than bank stocks. 

Moreover, he stated that so far as his group is concerned, they would not 
only welccme but solicit visitorial power for the Comptroller of the Cur- 
rency 6o that he might examine the holding corporation and each sub- 
sidiary and affiliate. Then if groups are formed for illegitimate purposes 
such as stock-jobbing, they can soon be detected. 


Sound Banking Weeds Diverse Interests—Montana Cattle Loan Company 
Acquired, 


The Northwest Bancorporation is making great plans for the develop- 
ment of the country in financial lines other than commercial banking, 
according to Mr. Decker. They have recently acquired the Montana Cattle 
Loan Company, with over $1,000,000 in cattle loans outstanding. This 
will enable them to take care of the longer term credit needs of the cattle 
grower, he stated. 

Mr. Decker stated that the reason they had gone into Nebraska and 
Iowa, outside of the Ninth Federal Reserve District, was because the banks 
there had asked them to come in, because a sound group banking territory 
requires a great diversity of interests, and because if they did not go 
into those States, Eastern interests would perhaps have forced their way in. 

Moreover, it added to the mining, water power, grain, dairying and other 
resources of the Northern States, the hogs and cattle and manufacturing 
of Iowa and the winter wheat and cattle of Nebraska, he said. 

Seventy-five per cent of the directors of each member of the group must 
be local, Mr. Decker stated, and as a matter of fact, all of them are local 
at the present time, no Minneapolis directors having been put on any of 
the outside boards. 

At the afternoon session the members of the Committee questioned Mr. 
Decker along various lines and he amplified and explained the statements 
he made in the morning. In response to a question from Representative 
Beedy (Rep.), of Maine, he stated that he looked for a concentration of 
banking along the lines that public utilities have followed. 

He stated that he did not object to the passage of a branch banking 
law if it were limited to trade areas and that he did not fear the compe- 
tition of branch banking in the Northwest. 





W. C. Durant Denounces Federal Reserve Board—Criticizes 
President for His Support of It and Predicts Era of 
Hard Times—Advises Limiting Powers of Board “and 
Stopping Publication of Brokers’ Loans. 


William C. Durant, who repeatedly attacked the Federal 
Reserve Board for increasing the rediscount rate and at- 
tempting to reduce brokers’ loans last year, assailed the 
board again on April 22, says the New York “Times” for 
“adopting a policy of inflation creating easy money,.en- 
couraging liberal credit, and by worse than useless con- 
versation hoping to restore confidence which they so ruth- 
lessly and needlessly destroyed.” His attack was con- 
tained in a statement which he issued before hé sailed 
on the Berengaria on April 22, according to the “Times” of 
April 23, which went on to say: 

While the Reserve Board receives the brunt of Mr. Durant’s attack, 
President Hoover is also roundly criticized by the market operator for 
supporting the Board in its attempt to curtail speculation last year. 

Mr. Durant, long known as one of Wall Street’s stanchest bulls, fore- 
casts hard times for next Winter. The recession in business, he as- 
serts, may be ascribed directly to the Reserve Board’s anti-speculation 
program of last year. 

“With keen regret,’’ his statement reads, “I make the prediction that 
we will next Winter see business conditions unimproved, longer bread 
lines, more soup kitchens, continued uneasiness and distress and a more 


pronounced tendency to socialism and communism, This, regardless 
of assurance that everything is all right. 


Business to Improve Later. 

“T am not a pessimist, nor do I wish to be classed as a pessimist. 
Business will improve in time, because we are naturally a progressive 
and optimistic people. Stocks will advance because sensible people 
know that our good stocks are worth more money. Brokers’ loans will 
increase, because this is an age of big things, and it will only be a few 
years until the credit promised us under the Federal Reserve Bank Act 
will be available for business of all kinds and our giant undertakings, 

“TI am a bull on this country, but we can expect no relief until we 
have a leadership that has the confidence of the people and until Con- 
gress enacts a law that will control the Federal Reserve Board. 

“In my numerous criticisms of the Federal Reserve Board I have 
usually advanced a remedy. My suggestion at this time for a better- 
ment of conditions is as follows: Let the people of this country demand 
of Congress the limitation of the Federal Reserve Board and discon- 
tinue the publication of brokers’ loans.’’ 


Criticism of President. 

In his attack on President Hoover Mr. Durant says: 

“I used every effort known to me to have the Federal Reserve Board 
change its policy in order that a terrible catastrophe might be avoided. 
To the amazement or dismay of President Hoover’s stanchest sup- 
porters, when our people were suffering as never before in recent years, 
there came from the White House these fateful words, uttered a few 
weeks after the board-made panic: ‘The magnificent worki of the 
Federal Reserve System and the inherently sound condition banks 
have already brought about a decrease in interest rates and an assur- 
ance of abundant capital.’ ”’ 

After the recent stock market slump Mr. Durant revealed that, he 
had gone secretly to Washington in April, last year, and in a night 
meeting at the White House had appealed directly to the President to 
block the Reserve Board’s policy of reducing brokers’ loans. Last Fall 
many stories were circulated of how Mr. Durant had fared in the slump, 
and unconfirmed reports were printed that he had lost heavily. During 
the stock market’s rise since the beginning of the year his name has 
been connected with few operations in the market, although in previous 
rises he had been a prominent figure. 








Paul M. Warburg in Treatise on Federal Reserve 
System Advocates Numerous Changes’in Reserve 
Act—Would Replace Secretary of Treasury as 
Member of Board by Under-Secretary. 


In a voluminous treatise on ‘“The Federal; Reserve System, 
Its Origin and Growth,’’ Paul M. Warburg goes exhaustively 
into a subject of which he has intimate knowledge, since he 
played an important part in its early history. Mr. Warburg’s 
work consists of two volumes each of which"comprises over 
800 pages. The work is published by the Maemillan Com- 
pany. Naturally it will be some time before we shall be 
able to give a comprehensive review of so elaborate a study, 
and we hence content outselves with presenting at this time 
the references to the work which appeared as follows in the 
New York ‘“‘Times’’ of April 24: 


Sweeping changes in the Federal Reserve Board, including the elimination 
of the Secretary of the Treasury from membership are recommended by 
Paul M. Warburg. .. . 

Under the direction of a board constituted according to his plan, Mr. 
Warburg asserts, the recent stock market ‘‘debauch’’ would have been 
arrested long before it reached its colossal dimensions. 

His suggestion that the Secretary of the Treasury ought not to be a 
member of the Federal Reserve Board, much less its chairman ex-officio, 
does not imply the slightest criticism of any Secretary of the Treasury who, 
since the organization of the Reserve Board has acted as chairman, Mr. 
Warburg says. ‘‘In general they have tried their very best to meet justly 
the embarrassing requirements of their dual position,’’ he says and con- 
tinues: ‘‘A political chairman of a non-partisan board is an incongruity im- 
posing upon the incumbent a well-nigh impossible task.’’ 

Fourteen years of actual operation of the Reserve System, Mr. Warburg 
further remarks, have demonstrated the incontestable fact that the Secretary 
of the Treasury cannot possibly find the time to attend regularly the board's 
prolonged meetings. 
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Bares Move to Check Speculation. 

Ina chapter on the Stock Exchange crisis of 1929, Mr. Warburg reveals 
the hitherto inknown fact that an attempt was urged in April of that year 
to arfest the mounting flood of speculation and cut down the top-heavy 
volume of brokers’ loans through the instrumentality of a direct appeal to a 
Stock Exchange committee by the New York Clearing House Committee, 
acting under the auspices of the Federal Reserve and on behalf of the New 
York banks. 

The plan was to have been for the Clearing House Committee to send for 
the Stock Exchange group and, after explaining to it the dangers and needs 
of the situation, to invite it to ask every Stock Exchange firm to reduce its 
borrowing’ by a given percentage withina giventime. The alternative was 
to have been higher discount rates and increased reluctance to lend on the 
part of the banks. 

‘“‘Nobody could have resisted the argument that unless the Stock Ex- 
change reduced its loans by its own volition the pressure of increased 
rediscount rates would ultimately have to be applied, with subsequent 
increases in the discount rates of leading central banks in Europe. Higher 
money rates abroad, with distressing consequences for industry and trade 
in t'e countries affected, would result from such a course,’”’ Mr. War- 
burg says. 

“It could have been made clear,’ he continues, ‘that a better process 
would have been to avoid this circuitous and wasteful road and to aim 
straight for a contraction of loans, which would carry with it an orderly 
liquidation on the Stock Exchanges without drastically affecting business 
in general either here or abroad.”’ 

A procedure along these lines was definitely urged in the first days of 
April 1929, Mr. Warburg says. But the Federal Reserve System ‘‘feared 
to expose itself to the charge of having gone beyond its lawful field of ac- 
tivity by dealing,even indirectly, with the stock exchanges; and the Clearing 
House banks, loath in any case to undertake so unpopular a step, did not 
see their way clear to hazard it at all as long as the Federal Reserve redis- 
count rates were not increased to 6%."’ 

Mr. Warburg subtitles his book, ‘‘Reflections and Recollections,’’ and it 
is in the intimate autobiographical vein here implied that be pursues the 
major part of the first volume of his narrative. Previous histories of the 
formation of the Federal Reserve System, he remarks, have been too ab- 
sorbed with pleading the causes of their individual authors or have dealt 
exclusively with the details of the legislation involved in the creation of the 
system. 

Tells of Arrival in America. 

In his own work Mr. Warburg goes back to beginnings. He starts at the 
time when he himself came to this country, in the Fall of 1902, and set- 
tled down in New York as a banker. Even at that early date Mr. War- 
burg recognized certain defects in our banking system and he early set 
about, through discussions with other bankers and through his writings, to 
suggest reforms. 

One of the earliest of these articles, in which he outlined a plan for im- 
proving the banking system in America, was published in the New York 
“Times”? Annual Financial Review for Jan. 6 1907. It was entitled ‘‘De- 
fects and Needs of Our Banking System’”’ and is reprinted in the second 
volume of the present work. 

In his introduction, Mr. Warburg disclaims any attempt to arrogate to 
himself the distinction of having originated a new banking principle. 

“I was trained in the practices of a banking system which under varying 
forms had worked satisfactorily in almost every industrially advanced 
country, except the United States. From the time of my arrival in America, 
I felt impelled to urge the adoption of the fundamental principles upon 
which that established and proven system was based, and by submitting 
several plans, I tried to demonstrate the possibility of a practical adaptation 
of this system to American conditions.’’ 








$1,336,000,000 Still Outstanding of Large Type of Paper 
Currency Despite Fact That Smaller Sized Bills Have 


Been In Circulation Since Last July. 

Although the Treasury Department began paying out the 
new small-sized currency more than nine months ago, fig- 
ures compiled by the Department April 12 show that $1,- 
336,000,000 remains outstanding of a total of $5,120,000,000 
in bills of the old type that were in circulation when the 
change in currency was made July 10, 1929. The United 
States Daily of April 14, from which we quote, added: 

Included in the old bills still in circulation are some 60,000,000 one- 
dollar bills, though that number is declining daily as the bills filter back 
to the Federal reserve banks and to the Treasury through regular 
channels. Much of the outstanding total in old bills, however, consists 
of currency of large denomination such as $5,000 and $10,000 notes, 
according to the Treasury’s records. 

While the Treasury has no accurate knowledge as to the reasons for 
the slow return of the old type bills, it was stated orally in behalf of the 
Department that investigation had disclosed an “amazing” amount had 
been stored away as souvenirs of the currency that soon will be rarely 
seen in circulation, A considerable amount, it was declared, was stored 
by banks which are holding the old type of bills in large denominations 
where it is necessary to maintain large currency reserves. 

The Treasury has found from experience also, it was stated, that 
there is always a percentage of currency that completely disappears. 
Some of it undoubtedly has been destroyed in fires or other disasters, 
the Department believes, while still other sums are hidden only to be 
turned up years later in course of razing of buildings. 

The Treasury has been paying out only the small type of bills since 
Jan. 1 when production by the Bureau of Engraving and Printing 
reached top speed. Prior to that date, the Department had issued the 
small type bills only in redeeming unfit currency of the old style. 
Attention was called that little of the old type currency was observed 
in circulation throughout the eastern half of the country, but this was 
said not to be true in some other sections and in many rural communities 
from which the old currency was said to be emerging slowly. 

It has been almost two and one-half years since the first action 
looking to circulation of new currency was taken, but the Treasury was 
represented as feeling satisfied with the progress made because of 
experiences with changes in currency in earlier years, as well as with 
the exchanging of securities that have been issued from time to time. 
Reference was made to the fact that the Department almost weekly 
finds some of the so-called postage-stamp currency of Civil War days 
<oming in for redemption. Some of the old bills of denominations of 
5 cents, 10’s, or 25 cents are constantly being discovered in old home- 








steads or structures that have stood over half a century. 
like all other, are received for the face value and retired, but the 
Treasury says that there is some of it never will be turned in because it 
has been lost or destroyed. 


These bills, 








Tariff Bill in Conference—Conferees Virtually Com- 
plete Work of Readjustment—Report Expected 
Next Week—Countervailing Duties Restored—Cen- 
sorship of Books Lodged with Courts. 


This week has marked the virtual completion of the labors 
of the conferees in adjusting the differing provisions of the 
Senate and House drafts of the tariff bill. With the differ- 
ences in rates practically disposed of on Saturday, April 19, 
the conferees on Monday April 21 directed their attention 
to the administrative provisions. On April 21 the Senate’s 
debenture and legislative flexible tariff amendments (carried 
in the administrative provisions) were passed over, with 
the explanation that formal disagreements would be reported 
and the Senate and House asked to give instructions as to 
their respective wishes on these two propositions. 


At a White House breakfast conference President Hoover 
on April 24 discussed the question of procedure in the tariff 
bill report with Republican leaders of Congress. A dispatch 
to the New York “Times” from Washington, indicating 
this, added: 


It was agreed that the strategy of the situation from the administration 
standpoint called for bringing up the report in the House first for votes on 
the controversial farm debenture and legislative flexible tariff amend- 
ments and other items. 

A statement issued at the Capitol later in the day regarding the meet- 
ing with the President, which was at the request of the Congressional 
leaders, said: 


At the breakfast at the White House this morning the President was 
informed by the majority conferees on the part of the Senate and House 
on the pending tariff bill that they reached an agreement on nearly all 
items in dispute between the House and Senate, and that under the usual 
procedure, the Senate having the papers, the conference report would be 
considered by that body first. 


**Upon conference, it was agreed that the Senate should deliver the papers 
to the House and the conference report be first considered in the House. 
It was expected that the conference report would be ready not later than 
Tuesday of next week and that it will be taken up in the House on Thurs- 
day of next week. 


Conf -rees at White House. 


Those who discussed the tariff situation with the President were Senators 
Watson, the Republican floor leader; Smoot and Shortridge, all members 
of the conference committee; Senator McNary, assistant floor leader, and 
Representatives Tilson, floor leader in the House, and Hawley, Treadway 
and Bachrach, the House conferees on the bill. 


Stating that the conferees on the bill eompleted on April 19 
the adjustment of the rate schedules with the exception of 
five subjects in controversy between the two chambers, on 
which the House would take separate votes, the New York 
“Herald Tribune” in the account from its Washington cor- 
respondent April 19 said: 


The administrative feature: of the bill will be taken up Monday and an 
effort will be made to complete consideration of them by the end of the 
week. 

Senator James E. Watson, of Inciana, Republican floor leader and one 
of the conferees, predicted the conferces would complete their work and 
make a report next Monday (April 28). If that is done, it will be a partial 
report, inasmuch as sugar, lumber, shingles, cement and silver will go back 
to the House for separate votes. It also is considered doubtful whether 
the conferees can agree on the debenture or the flexible tariff. Separate 
votes on these matters are expected in one or both chambers. 


Bill May Pass Late in May. 


If the conferees can dispose of the administrative amendments next week 
it is the belief at the Capital that the tariff bill can be finally enacted late 
in May and sent to the President for signature before June 1. 

Conferees held one session to-day to reconsider some of the rates already 
dealt with in the conference. The most important action taken to-day 
was to change the rate on crude aluminum. The rate was put at 5 cents 
a pound in the House bill, asin existinglaw. The Senate cut this to 2 cents. 
The conferees several days ago decided on a rate of 3% cents a pound. 
On reconsideration, it was fixed at 4 cents a pound still a cent a pound 
below existing law. 

In addition to acting on this and other items, the conferees slightly re- 
vised the rates on plate glass. They made the rate on plate glass above 384 
above 72 square inches and not over 1,008 square inches, 174% cents a 
square foot. This is an increase of half a cent on larger sizes. 


Other Rates Arranged. 


It was announced also that the rate on gauge glass tubes, which had been 
fixed at 55%, was changed to 60%. The House rate was 65% and the 
Senate 55%. Mlluminating articles of glass were given a rate of 60% 
instead of 30%. This applies to prisms and glass chandeliers. The 
House rate was 65% and the Senate 30. Staples for use in paper fasteners 
or stapling machines were given a rate of two cents a pound. The Senate 
had put them at 10 cents a pound and they had been stricken our previously 
in conference. The House rate was six cents a pound. 

Aluminum foil less than six one-thousandths of an inch in thickness 
was changed from 374%, as previously fixed, to 40%. The House rate 
was 40% and the Senate rate 35%. Penknives and other knives valued 
at not more than 40 cents a dozen were given a rate of one and a quarter 
cents each and 50% ad valorem, instead of one cent each and 50% ad 
valorem. The Senate rate was one cent each and 50% and the House 


rate two cents each and 50%. 
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Cordage Rate Lowered. 


Manila cordage was given a rate of two cents a pound instead of two and 
@ quarter cents a pound, as previously fixed. The House rate was 24% 
«ents a pound and the Senate rate 2 cents. The conferees also restored 
an additional rate of 15% on such cordage smaller than three-fourths of an 
finch in diameter. 

On walipaper printed, lithographed, dyed or colored, the 30% rate of 
tthe House wes re-established. The House rate was 30% and the Senate 
uL4% cents a pound plus 20%. 

Cashew nuts were specially provided for at 2 cents a pound. The House 
wate was 5 cents and the Senate 1 cent. 

The conferees restored the rate of 11 cents a pound, as provided in the 
‘Senate bill, on frozen eggs, instead of the House rate of 8 cents. 

Discriminating against American farming interests in the formulation 
eof tariff rates was charged by Representative John N. Garner, of Texas, 
iDemocratic leader of the House, in a statement issued through the Demo- 
«cratic National Committee. 

‘‘Adopting the highest rates on practically all items in the tariff bill,” he 
+Said, ‘‘the tariff conference committee has carried out the prediction made 
‘by the minority )eader in the House on April 2, when he urged adoption 
«of the Senate amendments instead of sending the bill to conference. 


Objects to Rates Fized. 


“The Senate bill carried adequate rates on all agricultural products and 
wave the farmer the advantage of those rates by reducing tndustrial sched- 
ales. The conference has retained the agricultural rates, but has nullified 
their value by increasing practically all industrial rates to the level of the 
House bill. 

“As a result of the rates on leather and shoes, the public will be com- 
@elled to pay exorbitant prices on leather goods and shoes, but practically 
none of this increase will be passed on to the cattle raisers of the Southwest. 
It is very apparent that this discrimination against the farmers, which can 
te found in practically every schedule of the bill, will serve to further 
-depress agriculture and create a more serious economic condition in the 
farming sections than this country ever before experienced. 

‘‘Another feature of the tariff bill causing considerable concern in agri- 
cultural States is the effect it is expected to have upon domestic con— 
sumption of farm products. Prices on practically all lines of manufactured 
zarticles are expected to advance as soon as the bill becomes a law, but there 
as no possibility of a proportionate increase in the wage scales. As a matter 
of fact, a general decrease in wage scales is not improbable, the direct 
@wesult of the general business depression over the country. 

“With the purchasing power of the wage earner’s dollar reduced, agri- 
«culture will be the first to suffer. The average wage earner’s first idea of 
economy is to reduce purchases of foodstuffs, limiting his daily menu to 
the most simple fare. This will reduce consumption of both perishables 
and staples, and will tend to further aggravate the situation created by 
theavy production of practically all grains, vegetables and fruits.” 


Our reference last week (pages 2702-2705) to the work of 
the conferees indicated what had been done up to and in- 
@luding April 17. On the following day, April 18, the con- 
@erees agreed to restore countervailing duties on imports 
from any country which discriminates against American 


trade. In its report of the conferees’ action April 18 the 
New York “‘Times”’ said: 


The bill passed by the House provided for such duties, notably in the 
-case of automobiles,wood, paper, pulp and coal, but most of them were 
#liminated by the Senate. All were restored to-day with the exception 
of those on cement and lumber. 

Cement and lumber, as well as silver, shingles and sugar, are major items 
of controversy in the negotiations and on all the conferees will seek further 
instructions before attempting an agreement. 

Action by the French Chamber of Deputies proposing higher rates on 
dow-priced American automobiles and trucks is said to have influenced the 
-conferees to restore the countervailing duties. 


“Courtesy of Port’’ Retained. 


A Senate amendment sponsored by Senator Harrison of Mississippi, 
-denying privileges at American ports except to American or foreign public 
officials, was deleted by the conferres. The purpose of the provision was 
to obviate scandals attending the ‘‘courtesy of the port”’ or other privileges 
granted to accelerate the handling of travelers’ baggage. In some instances 
members of Congress were accused of bringing in liquor. 

The Harrison amendment provided that ‘‘no courtesy of the port, free 
entry or special privileges or preference in the examination of merchandise 
or baggage shall hereafter be extended to any person whomsover who is 
«subject to the payment of customs duties.”’ 

Senator Harrison, who is one of the conferees, will make an effort to 
hhave the provision restored when the Senate again considers the bill. . 

The conferees agreed to-day on the Senate amendment providing a duty 
of 5% cents a pound on casein. Western paper manufacturers opposed the 
5% cent duty, arguing that the present rate of 244 cents a pound, as recom- 
mended by the House, should stand. Efforts were made for a compromise 
-on 3% cents. Adhering to the policy laid down in passing on the agri- 
cultural schedule, the conferees decided on the higher rate demanded by 
spokesmen of farm organizations. 

Agreement was reached on the House duty of 60% on cigarette paper, 
which the Senate bill placed on the free list. 


Duties on Watches Changed. 


Provisions as to watches and clocks were modified to provide lower duties 


“on the cheaper grades of watches, and to continue those applied to higher- 
priced watches by the existing law. 


The conferees explained their action in the following statement: 


‘The effect of the changes suggested in the conference report so that it 
will not be subject to points of order is: To reduce the duty on cheaper 


‘watches and to leave the duty on the luxury or higher priced watches the 
«same as it was in the Act of 1922. 


‘‘Between 20 and 25% ad valorem is taken off on all watches under 13 
F iy = which comprise about 70% of the 1929 importation, and will amount 
‘dn duties to more than $1,170, About 27% ad valorem is taken off on 
16 and 17 jewel watches, unadjusted, and is about 90 cents on each watch. 
‘‘The change in regard to the dial rate and the adjustment rate made by 
wising the House provisions is necessitated by the fact that without those 
«changes the proposed rates would, in some instances, fall without the 
Bimits imposed upon the conference. The suggestion of a um and a 
minimum rate on subassemblies is necessary to prevent duties collectib 
#falling above the highest or below the lowest rate before the conference.” 


a 
Other Rates Adopted. 
Other readjustments made by the conferees are as follows: 





Rate+— 

Article— House. Senate, Conference. 
Ct Mi Suscancieeanenseneianeethn ake 10¢e. Ib. Free Free 
NOUNS oss ssn sak cin se schaie e ocpracicaalenieaesil $1.75 ton Free Free 
Horses or mules imported for immediate 

SU Si cudedsciddbedcudbbiintaweudil $3 head Free gree 

to 20% 

PE nc cows anceawensbdaunsenkectemios yc. Ib. Free Free 
WO dG dc wihdscaccauwakos wuld 1c. Ib. Free Free 
WO OE WR ove bc cccucactesduccneuuben 15% or Free 15% or 

35% » 85% 
Scientific instruments imported for research 

Ps sdkocatcsctuokiinwdcosapeuleee Various Free Various 

rates rates 
ee ne: MUOUUNL sc ck caicuiceneknemoonman 1c. Ib. Free Free 
A MIN ocsinaciadian ah eondhwaenatuawnee $7.50 ton Free Free 
Nina b ba dceends cbbsdinm duke bidicdkal 30% Free Free 
a stelle sions cinta dates claret Free 10% 10% 
CES EE REE 10% Free 10% 
Gobelin tapestries used as wall hangings. ..... 50% Free Free 
Venetian glass mosaics which are works of artFree 60% 60% 
Cees SAD: cicniies accikhhodaukanteasen 60% Free 60% 


The conferees to-day completed consideration of the free list. 


On April 21 the House conferees receded on the amend- 
ment relating to immoral articles. Noting this, the ‘Herald 
Tribune” in its Washington advices that day said: 


This is Section 305 of the pending bill and has caused much controversy 
in connection with the censorship by customs officials of books and literature 
imported from abroad. The Senate did away with this censorship and put 
in a provision for adjudication of questions arising from the importation of 
books and literature by the courts. This plan will go into the law ff the 
conference report is adopted. 

In Section 304, relating to the marking of imported articles, the conferees 
agreed to insert the words ‘‘in a conspicuous place’’ among the requirements. 
These words were adopted by the Senate. The conferees also adopted 
another Senate amendment with relation to marking after slight modifica- 
tion of articles. The language adopted reads: 

“Such markinz, stamping, branding or labeling shall be as nearly indelible 
and permanent as the nature of the article will permit. The Secretary of 
the Treasury may, by regulations prescribed hereunder, exempt any article 
from the requirements of marking, stamping, pranding or labeling if he 
is satisfied that such article is incapable of being marked. stamped, branded 
or labeled without injury or except at an expense economically prohihitive 
of the importation, or that the marking, stamping, branding or labeling of 
the immediate container of such article will reasonably indicate the country 
of origin of such article.”’ 

The Senate receded on an amendment requiring that no avocadoes shall 
be imported unless they shall have the fat content of not less than 8%. 

Questions relating to convict-made goods and similar matters were passed 
over. 

The House conferees accepted a Senate amendment providing for tempo- 
rary free importations, under bond for exportation, of articles imported by 
illustrators and photographers for use solely as models in their own estab- 
lishments. 

Thirty days, as provided by the Senate, instead of 10 days, as allowed by 
the House, was approved for refund of duties on merchandise not con- 
forming to sample and exported. 

A Senate amendment was adopted fixing 3 years instead of 5 in the 
House bill as the time limitation on allowance of drawback in the case of 
articles exported or shipped to the Philippines. 

The Senate provision empowering the Legislature of Porto Rico to impose 
tariff duties upon coffee imported into Porto Rico, including coffee produced 
in a foreign country entering Porto Rico from the United States, was adopted 
with slight modifications. 

Section 320 with relation to the reciprocal agreement regarding advertis- 
ing matter was adopted as contained in the Senate bill. This provides that, 
with the advice and consent of the President, the Secretary of the Treas- 
ury and the Postmaster General jointly may on behalf of the United States 
enter into reciprocal agreements with any foreign country to provide for the 
entry, free of duty in the respective countries, of dispatches, or shipments 
through the mails, or circulars, folders, pamphlets, books and cards in the 
nature of advertising matter to individual addresses. An exception is made, 
however, of such matter as may be produced in a foreign country advertising 
the sale of articles by persons carrying on business in the United States or 
containing announcements relating to the merchandise or business of such 
person. 

The conferees accepted the amendment put into the Senate bill by 
Senator Elmer Thomas, Democrat, of Oklahoma, directing the Tariff 
Commission to obtain figures on the relative cost of crude petroleum to the 
oil refineries on the Atlantic seaboard from the American fields and from 
Venezuela. A Senate amendment relating to exclusion of articles requiring 
the domestic manufacturer or producer to give bond was stricken out. The 
Senate receded to a House amendment which mades the decision ef the 
President conclusive in the matter of exclusion of articles from entry. 

The House receded on Section 340, with respect to domestic value and 
conversion of rates by the Tariff Commission. This is the provision which 
requires the Commission to ascertain rates based upon domestic value which 
would impose the same amounts of duty as the rates named in the bill 
which are based upon foreign value. Under this amendment the Com- 
mission is to report to Congress not later than Jan. 1 1932, and submit the 
proposed converted rates. It would then rest with Congress to say, whether 
they should become effective. 

The conferees knocked out Section 341 providing for a consumers’ 
counsel. This was put into the bill by the Senate. It provided for a con- 
sumers’ counsel to be appointed by the President at $10,000 a year to appear 
in the interest of the consuming public {n proceedings before the Tariff 
Commission and conduct independent investigations in behalf of the public. 

The House assented to Section 342, a Senate amendment, imposing severe 
penalties, for interfering with the Tariff Commission, or seeking to influence 
the Commission or its employees. 

The conferees passed over the question of finality of appraisers’ decisions. 
The question of United States value as proposed by the Senate also 
went over. 

The House receded to the Senate amendment providing for assignment 
of customs office employees to duty at night or Sunday or on a holiday in 
connection with the entering or clearing of vessels at ports. The Senate 
receded from its amendment requiring the Government to bear expenses of 
inspection of articles in freight cars brought in from a foreign country. 
The Senate amendment in relation to equipment and repairs of vessels, 
excluding the cost of such repairs from payment of duty, was adopted. The 





House receded to the Senate on the question of entry on duplicate bills of 
lading on carriers’ certificate, and release of merchandise, 
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On April 22, when the conferees adjourned for the day, 
only two sections of the administrative provisions remained 
to be acted.upon. We quote from the New York ‘‘Times,” 
which went on to say: 


One was the Norris anti-monopol, ameniment, adopted by the Senate, 
providing that products produced by “restraints of trade’’ be placed on 
the fre@ list by order of the President. 

The other was the House amendment proposing repeal of ‘hat section of 
the revised statutes which prohibits importation of cigars in packages of 
less than 3,000, t» which Cuba has objected and has refused to renew a 
parcel post treaty with the United States. It is the understanding that, if 
the House provision becomes law, the way will be opened for renewal of 
parcel post arrangements with Cuba. 

Agreement was reache during the day on a Senate amendment exclud- 
ing goods made by forced or indentured labor. The language approved 
follows: dike 


“The provisions of this section relating to goods, wares, articles and 
merchandise mined, produced o¢ manufactured by forced labor or-and 
indentured labor, shall take effect on Jan. 1 1932, but in no case shal] such 
provisions be applicable to goods, wares, articles or merchandise so mined, 

oduced or manufactured which are not mined, produced or manufactured 
n such quantities in the United States as to meet the consurniptive demands 
of the United States.”’ 

The conferees rephrased the language of the provision bearing on 
appraisers’ decisions to read: 

‘*Review of Appraiser’s Decision—A decision of the appraiser that foreign 
value, export value or United States value cannot be satisfactorily ascer- 
tained shall be subject to review in reappraisement proceedings under 
Section 5,016, but in any such proceeding an affidavit executed outside of 
the United States shall not be admitted in evidence if executed by any 
person who fails to permit a treasury attache to inspect his books, papers, 
records, accounts and documents pertaining to the value or classification 
of such merchandise.”’ . 

The House conferees yielded to the Senate members on the definition of 
‘United States value."’ A Senate amendment admitting antique furniture 
free of duty was approved with minor modifications. 

Provision that an American labor union representative should have the 
same right to complain, appeal or protest as a manufacturer, producer or 
wholesaler in respect to merchandise, in the manufacture of which members 
of the union took part, was deleted. The Attorney General, instead of 
the Secretary of the Treasury, would control the appointment and fixing 
of pay of clerks of the Customs Court by a Senate amendment agreed to. 

The Senators receded from an amendment on trade-marks, and the bill 
would pé‘mit import if the American holder of the trade-mark agreed. 
The Secretary of the Treasury is authorized to appoint a deputy commis- 
sioners in the Customs Bureau under one Senate amendment adopted. 

The conferees agreed to a House amendment prohibiting the importation 
of wild animals and birds in violation of foreign law, and another House 
amendment making the owner of a vessel or vehicle liable in case of falsity 
or lack of manifest was approved. 

Agreement was reached on a Senate amendment exempting the owner or 
a master of a vessel from penalties for carrying opium if it appeared to the 
satisfaction of the court that such owner or master could not have known 
that opium was aboard. A House provision requesting the President to 
make a survey of bases for the valuation of imported merchandise was 
agreed to. 

The conferees accepted a Senate amendment with respect to licensing 
of custom house brokers, and a Senate amendment making certified checks, 


United States notes and national bank notes receivable in payment of 
customs duties. 


Dropping the-Norris anti-monopoly amendment and re- 
ceding to the House in the matter of the importation of 
Cuban cigars, the conferees on the tariff bill on April 23 
reached a partial agreement on the measure and made plans 
for submitting to one or both chambers the rates and admin- 
istrative features which are still in dispute. The foregoing 


is from the ‘Herald Tribune’ Washington dispatch April 23, 
from which the following is also taken: 


Senator Reed Smoot, Republican, of Utah, Chairman of the Finance 
Committee and head of the Senate conferees, said it would take the clerical 
force several days to prepare the conference report and that it would not 
be submitted until Monday. Under the usual rule that such reports be 
first taken yp by the chamber agreeing to the conference, the tariff report 
would go to the Senate, but efforts are being made to have it considered 
first in the House. 

The export debenture question, flexible tariff and rates on sugar, lumber, 
shingles, c ment and silver remain in dispute and will be voted on by one 
or both Houses before an agreement can be reached and the measure 
completed. 

Debenture Recession Sought. 

Democrats and Republican insurgents in the Senate said that an effort 
was being made to get the Senate to recede from the export debenture 
amendment and thus avoid putting House members on record on this issue. 

The elimination of the Norris anti-monopoly amendment, from which the 
Senate conferees receded to-day, constituted another grievance for the 
Democratic and insurgent coalition. This amendment was intended to 
bring about suspension of tariff rates when they were found to be sheltering 
monopoly. 

: Imports of Cigars from Cuba. 

The Cuban cigar question is one which has long been in contention. The 
House repealed the limitation on the importation of packages of cigars 
from Cuba. The Senate struck out this repeal. To-day the Senate con- 
ferees receded, thus allowing the repeal to stand. Effect of this action is 
to permit small-size packages of Cuban cigars to come into this country. 
They have heretofore been barred. Because they have been barred Cuba 
has abrogated the parcels post convention with the United States. 


Garner Denounces Repeal. 

Representative John N. Garner, of Texas, Democratic leader and 
member of the House conferees, denounced the repeal of the limitation, 
called it a blow to American manufacturers and raisers of tobacco, and 
charged that it was brought about as a concession to big mail order interests 
in this country that want to send goods by parcels post to Cuba. He 
mentioned Julius Rosenwald, of Sears Roebuck, who he said, was one of 
the large.cgntributors to the Republican campaign fund, as influential in 
this connection. Mr. Garner also denounced the action of the conferees 
in striking out other provisions in the Senate bill which were put in at the 
request of labor. 

Senator Pat Harrison, Democrat, of Mississippi, one of the conferees, 
expressed hope the bill would be taken up first by the House. He said this 


Senator Smoot said the Senate would have to vote on the flexible feature 
and the export debenture. If the House should accept the Senate rates 
which are in dispute, this would avoid any further controversy over rates. 
The House Republicans from the Middle West and Northwest are anxious 
to avoid a record vote on the debenture, but may be forced to have one. 


A poll of the House on the debenture was started to-day by organization 
leaders. 








Senator Smoot Shows Tariff Rates Revised By Con- 
ferees—Compares Schedules With Those Voted By 
Two Branches of Congress. 


Senator Smoot, Chairman of the Tariff Conference Com- 
mittee, in a statement April 22 giving a comparison, schedule 
by schedule, of actual or computed ad valorem rates as 
tentatively agreed to in the conference and the rates as 
provided by the House and Senate, said [we quote from 
Washington advices to the New York ‘‘Times’’}: 


Schedule 1—Chemicals Oils and Pain's. 


The weighted average actual or computed ad valorem rate for all the 
paragraphs in Schedule 1 was 28.92% under the Act of 1922; 31.82% 
under H. R. 2667 as passed by the House of Representatives: 30.95% under 
H. R. 2667 as passed by the Senate, and 31.07% as tentatively agreed to in. 
conference committee. The average ad valorem for Schedule 1 is only 0.12% 
higher than the Senate and is 0.75% lower than the average ad valorem 
equivalent of the present rates. Excluding the items in Schedule 1 relating 
to agriculture, the equivalent ad valorem of Schedule 1 is 1% lower than 
the Act of 1922 (the present law), based upon the imports of 1928. 


Schedule 2—Earths, Earthenware, Glassware. 


In this schedule the Conference Committee has not yet agreed upon 
the rate of cement. If the rate on cement is fixed at 6 cents per 100 pounds, 
which is the Senate rate, the resulting ad valorem equivalent rate for all 
paragraphs in Schedule 2 will be 52.19%, or lower than the average for 
either the House or the Senate rates. 

If cement is left at 8 cents, which is the House rate, the average ad 
valorem equivalent for Schedule 2 will be 53.50%, or 0.47% higher for all 
items in Schedule 2 than the average of the rates as passed by the Senate 
and 1.13% lower than the average for the schedule as passed by the House. 

No matter what is done with cement, the conference report will show 
the average ad valorem rate for the ceramics schedule as a whole to be nearer 
the average as passed by the Senate than the average as passed by the 
House. 

Schedule 3—Metals and Manufacturers of. 


The actual or computed ad valorem rate for the metals schedule was 
33.71% under the Act of 1922, 36.34% as passed by the House of Represen- 
tatives, 32.35% as passed by the Senate and 34.54% as agreed to in con- 
ference. The rate of the conference is therefore about midway between 
the House and the Senate rates, being slightly nearer the House than the 
Senate rate and but slightly higher than in the Act of 1922. 


Schedule 4— Wood and Manufacturers of 
The conference committee has not yet acted upon the log, shingle or 
lumber rates, and consequently the resulting ad valorem equivalent has 
not been calculated pending action on this subject by the conference com- 
mittee. 
Schedule 5——Sugar, Molasses and Manufacturers of. 
As with Schedule 4, so with Schedule 5; the conference committee has 
not yet agreed upon the rate of duty on sugar. Consequently the ad va- 
lorem equivalent has not been calculated for Schedule 5. 


Schedule 6—Tobacco and Manufacturers of. 


The ad valorem equivalent of the rates in Schedule 6 as passed by the 
House is 66.96%; as passed by the Senate, 63.09%, and as agreed to in 
conference, 64.78%. The conference rate is nearer to the Senate than 
to the House rate, being higher than the Senate rate by 1.69%, and lower 
than the House rate by 2.18%. 

This change is due to the lowering of the House duty on wrapper to- 
bacco from $2.50 per pound to $2.27% per pound on unstemmed tobacco, 
and from $3.15 per pound to $2.92\% per pound on stemmed wrapper 
tobacco. ‘These rates are a compromise between the House and Senate 
rates. As in schedules already mentioned, so in this schedule, the con- 
ference rate is nearer the Senate than the House rate. 


Schedule 7— Agricultural Products and Provisions. 


With Schedule 7, as with the preceding schedule, the conference average 
rate for all items in Schedule 7 for which comparable calculations have 
been made, is nearer the higher rate as passed by the Senate than to the 
rate as passed by the House. The average ad valorem as tentatively 
agreed to in conference is 35.02%, as passed by the Senate, 359.95%, and 
as passed by the House, 3.35%. In most cases the conference committee 
accepted the higher Senate rates on agricultural products. In only a few 
cases were the rates compromised. 


Schedule 8— Spirits, Wines and Other Beverages. 


No rates were subject to conference. The average ad valorem equiv- 


alent as passed by the House, as passed by the Senate, and as agreed 
to in conference, is 47.44%. 


Schedule 9— Cotton and Manufacturers of. 


The average ad valorem equivalent of the rates on cotton manufactures 
is 43.19% as passed by the House; 40.59% as passed by the Senate, and 
46.30% as agreed to in conference. The average for the whole schedule 
is higher than the average for either the House or the Senate. This results 
from the fact that some of the House rates and also some of the Senate 
rates were adopted where these rates were higher than the corresponding 
rates in the other house. 

It is also due to the fact that the compensatory duties were included 
by the conference for the 7-cent per pound duty on long-staple cotton, 
which is an agricultural product. 


Schedule 10— Flar, Hemp, Jute and Manufactures of. 

The average equivalent for flax, hemp, jute and manufacturers thereof 
as agreed to in conference is 19.10%; as passed by the Senate, 18.95%, 
and as passed by the House, 19.03%. ‘There is no great difference in 
any of these rates. The slight increase of 0.07% over the House rate is 
due to several compromise rates which raised the resulting conference 
rate slightly. 

Schedule 11— Wool and Manufactures of. 


The average actual or computed ad valorem rate in the wool schedule 
as passed by the House of Representatives is 58.09%; as passed by the 





would tend to expedite final consideration. To do this, however, it would 
be necessary to get the assent of the Senate. 


Senate, 57.38%; as tentatively agreed to in conference, 59.69%, or 1.60% 
higher than the average House rates for this schedule. 
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While the same ad valorem equivalent is shown for Paragraph 1102, 
as tentatively agreed to in converence as that shown for Paragraph 1102 
as passed by the House, the conference committee provided on wools finer 
than 40s, but not finer than 44s, a rate of 5 cents per pound less than 
the rate on wools not specially provided for, but imports of these coarse 
wools are not separately recorded, consequently data are not available to 
show the effect of the reduction on the ad valorem equivalent for the 
Paragraph as agreed to in conference. 

Undoubtedly, however, this reduction in rates, if data were available 
to determine its effect upon the resulting ad valorem equivalent, would 
show that instead of 59.69% the rate would be somewhat lower and probably 
lower than the 58.09% agreed to in the House. 

The conference committee also agreed to the higher rates in Paragraphs 
1105, 1107, 1109, and 1111, as passed by the Senate, and to the higher 
rates more nearly like those passed by the House for Paragraph 1115. 
The lower rates of the Senate for Paragraph 1116 were agreed to. The 
net result of these changes, excluding the lower duty on coarse wool, is a 
slight increase of the average conference rate over the House rate. 

Schedule 12— Silk Manufactures. 

The actual or computed ad valorem rates for silk manufactures as passed 
by the House of Representatives is 60.17%; as passed by the Senate, 
58.05%, and as agreed to in conference, 58.88%. The conference rate is 
85-100 of 1% higher than the Senate rate, and 1.29% lower than the 





average of the House rates. The conference rate is nearer the Senate rate. 
Scheduie 13— Rayon Manufactures. = 

The average actual or computed ad valorem rate for rayon manufactures | 

is 53.42% as passed by the House, 49.14% as passed by the Senate, and | 
53.46% as tentatively agreed to in conference. The conference rate is 


avout the same as the House rate, although some rates were lowered 2nd 
some raised. 


Schedule 14— Paper and Books. 

The actual] computed average ad valorem ejuivalent for the pape> nd 
books schedule is 26.14% as passed by the House, 25.91% as passed | y 
the Senate, and 25.06% as agreed to in conference. The conferenc. * 
about midway between the House and the Senate rates. 

Schedule 15— Sundries. 
The calculations for Schedule 15 have not yet been completed. 





Daylight Saving Tim in Effect After Midnight To- 
Night—Announc sents by New York Clearing 
House and Federai Reserve Banks of New York and 
Chicago. 

Daylight Saving time will go into effect at 2 a.m. to-mor- 
row, Sunday, April 27, when the clocks will be set forward 
one hour. The New York Clearing House issues the following: 
announcement: 





New York, April 21 1930. 
Dear Sir: The ‘‘Ordinance fixing the standard of time throughout the City 
of New York,"’ as amended in 1921 and which is still in force, makes ‘‘Day- 
light Saving"”’ effective for a period of five months, extending from the last 
Sunday in April (27) to the last Sunday in September (28). 

Business at the Clearing House will be transacted in accordance with the 
standard time provided for in the ordinanace, beginning at 12.01 a. m. 
Monday, April 28 1930. 

Respectfully, 
CLARENCE E. BACON, Manager. 

The following notice has been issued by the New York 
Federal Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 974, April 21 1930.) 
Daylight Saving Time. 
To all Banks, Trust Companies, Savings Banks, and Bankers in the Second 

Federal Reserve District: 

So-called daylight saving time will be effective in the City of New York 
and the City of Buffalo during the period from 2 a. m. on Sunday, April 27 
1930 to 2 a. m. on Sunday, Sept. 28 1930. During this period local time in 
New York City and in Buffalo will be one hour in advance of Eastern 
standard time, and this bank will operate on such local time. 

Clearings at the New York Clearing House will take place during this 
period at 10 o'clock a. m. local time in New York City, which will be the 
equivalent of 9 a. m. Eastern standard time. 

Clearings at the Buffalo Clearing House will take place during this period 
at 10 o’clock a. m. on week-days and 9.30 o'clock a. m. on Saturdays. 
local time in Buffalo, which will be the equivalent of 9 a. m. and 8.30 a. m. 
Eastern standard time, respectively. 

GEORGE L. HARRISON, Governor. 

Under date of April 21, an announcement by the Federal 
Reserve Bank of Chicago says: 

The Daylight Saving Ordinance in Chicago will again become effective 
on April 27, and in compliance therewith Chicago banks will advance their 
clocks one hour for the period, April 27 to Sept. 28 1930. 

There will be no change in banking hours, which are from 9 a. m. to 2 p.m., 
daily, except Saturday, when they are from 9 a. m. to 12 m. 








Daylight Saving Time in Force in Great Britain and 
France—Spain to Retain Normal Time. 
Daylight saving time went into effect in Great Britain at 
2 a.m. on April 13, when the clocks were set ahead one hour. 
According to Associated Press advices from Paris, France 
set clocks and watches forward an hour at 11 p.m., April 12, 
when Summer Time went into effect. 
Copyright advices, April 12 from Paris, to the New York 
““Evening Post’’ said: 


Spain has decided to keep to normal time this year, which necessitates 
dual timetables for the railroads crossing the Pyrenees. 





ITMES ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made this week for the 
transfer of two New York Stock Exchange memberships 
for $479,000 and $480,000, respectively. The last preced- 
ing sale was for $467,000. 








—_—@-—— 


The New York Coffee & Sugar Exchange membership of 
Alfred D. Levy was sold this week to Robert: B. Atkinson, 
on a re-sale, at $17,000. This was an increase’ of $1,500 
over the last preceding sale. 

ecb hsiailiacnnhita 
A New York Cocoa Exchange membership was reported 


sold this week for $2,000. The last preceding sale was for 
$3,100. 


—— @--— 

Consolidation of the Chase National Bank of the City of 
New York, the Equitable Trust Co. of New York and the 
Interstate Trust Co. into one institution, which will operate 
under the name and charter of the Chase National Bank of 
the City of New York, was approved by shareholders of 
the three banks at special meetings held April 24. The 
enlarged Chase bank will have capital, surplus and undivided 
profits and reserves of approximately $368,000,000. To 
carry out the consolidation agreement, the capital stock of 


, the Chase National Bank will be increased from $105,000 ,000 


to $148,000,000, to consist of 7,400,000 shares of $20 par 
value. Of this amount 5,250,000 shares, the numbér now 
outstanding, will remain outstanding with present share- 
holders of Chase National; 2,000,000 shares will be allotted 
pro rata to shareholders of the Equitable Trust Co.; 
115,019.20 shares will be allotted pro rata to shareholders 
of the Interstate Trust Co., and 34,980.80 shares, the balance 
authorized to round out the capitalization, will be issued and 
sold at the fair value in such manner and to such parties as 
the board of directors of the Chase National Bank shall 
approve. In addition to its capital of $148,000,000, the 
Chase National Bank will have a surplus of $148,000,000, 
together with undivided profits and reserves of approxi- 
mately $72,000,000. Chase Securities Corp., in acquiring 
the shares of the Equitable Corp. of New York and the 
Interstate Corp., will increase its capital funds to approxi- 
mately $125,000,000, thus giving the consolidated bank and 
associated securities corporation capital assets of approxi- 
mately $493 ,000 ,000. 
With reference to the merger it is also stated: 


The triple merger brings together three institutions— Chase and Equita- 
ble, with notable histories extending back more than a half a century, and 
the four-year old Interstate Trust Co., which in that short period has re- 
corded an unusually rapid growth. 

Established in 1877, the Chase National Bank began business with an 
initial capacity of $300,000. Ten years later it announced its first increase 
in capital and began a period of steady expansion which has brought it to 
its present position of eminence. The bank’s growth is-nartially reflected 
in the following figures, showing its capital increases: 


Year. Capttal. Year. Capital. Year. Capital. FF 
EE $300,0001916.._...-.-- $10,000,0001927.....--.- $50,000, 000FF 
ae §00,0001920-_.....-.- 15,000,0001928.....-.-- ,000, FF 
[a ascosdae 1,000,0001921___....-. ,0001929_._..-. +£195,000,000F F 
IGS é sancexe 5,000,0001926......-.-- 40,000,0001930-_-_...---. 148 ,000,000F FO 


Several outstanding mergers have contributed to the expansion of the 
bank’s activities. In 1921 Chase acquired the Metropolitan Bank, en- 
larging the scope of its organization through a number of advantageously 
located branches throughout the city. A notable merger with the Mechan- 
ics & Metals National Bank took place in 1926, representing at that time 
the largest bank consolidation which had ever been effected. The Mutual 
Bank was taken over in 1927 and the position of the Chase was further 
strengthened by three notable developments last year. These were the 
consolidation with the Garfield National Bank in January, affiliation with 
American Express Co. in July and consolidation with the National Park 
Bank of New York in August. Affiliation with the American Express Co. 
established a precedent in the history of American banking. Founded 
in March 1856, the National Park Bank for 73 years enjoyed a reputation 
for conservatism an! strength throughout the world. In addition to its 
head office, it brought to the Chase four branches. Its last statement 
previous to the merger, that of June 29 1929, showed capital of $15,000,000, 
surplus and undivided profits of $24,500,805, deposits of $180,838,816 
and total resources of $265,653 ,301. 

The origin of the Equitable Trust Co. dates back to April 1871, when the 
Traders Deposit Co. was organized with a capital of $16,000.-- The insti- 
tution subsequently changed its name to the American Deposit & Loan 
Co. and finally adopted the name of the Equitable Trust Co. of New York 
in 1902. Its history embodies a fusion of sixteen banks and trust com- 
panies during the past thirty years, culminating in the merger with the 
Seaboard National Bank in 1929. When the Equitable Trust Co. name 
was adopted in 1902 the bank had a capital of $1,000,000. At the time 
the merger agreement with the Chase National Bank was announced last 
month its capital stood at $50,000,000, with surplus and undivided profits 
of $63,611,004, deposits of $765,344,701 and total resources exceeding 
$1,000,000,000. 

The Interstate Trust Co. opened for business in October 1926, and during 
its three and one-half years of operation its record of growth has been one 
of the outstanding achievements among the group of smaller banks in 
New York City. Starting with a paid-in capital of $3,000,000 and 
surplus of $900,000, it had increased its capital and surplus at the time 
of the recent merger announcement to a total of $9,688,700, while its de- 
posits had increased from $11,705,643 at the close of 1926 to $60,081,602. 


Details incident to the merger were given in our issue of 
March 22, page 1961. 


—-— @--— 

Robert Adamson and Henry W. Pollock, the two-senior 
Vice-Presidents of the Bank of United States, this city 
were on April 23 elected Executive Vice-Presidents of that 
institution. Mr. Adamson has been an officer and director 


of the bank since its merger with the Central Mercantile 
Bank & Trust Co., of which he was also a Vice-President and 
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director. Prior to that he was Chairman of the Board of 
Directors of the National American Bank. Mr. Adamson 
is Chairman of the Depreciation Fund Board of the Inter- 
borough Rapid Transit Co. and a director in a number of 
corporations, including the Bankus Corporation, Empire 
Bond & Mortgage Corp., Argent Financial Corp., Petroleum 
Heat & Power Co., East Coast Fuel Co. Mr. Pollock has 
been a Vice-President of the bank for several years, having 
formerly. been its counsel. Mr. Pollock formerly served two 
terms in the State Senate. He was recently a member of 
the special committee appointed by Governor Roosevelt to 
consider a proposed revision of the State banking laws. 
Some of the recommendations of the Commission were re- 
cently enacted into law. 
— — @-- — 

John H. Towne, Secretary and director of the Yale & 
Towne Manufacturing Co., has been elected a member of 
the advisory board of the 46th Street and Madison Avenue 
office of the Chemical Bank & Trust Co. of New York. Mr. 
Towne is Chairman of the Board of the Fifth Avenue Asso- 
ciation. 





—oe— 

V. E. Heineman has been elected an Assistant Secretary 

of Pacific Trust Co. of New York. 
—_e——_ 

The Guaranty Company of New York announces the 
appointment of Holden K. Farrar as a Second Vice-Presi- 
dent, in which capacity he will be in charge of the company’s 
Chicago office. Sumner B. Emerson has been appointed 
manager of the company’s Philadelphia office to succeed 
Mr. Farrar, and Ira E. Wight has been appointed manager 
of the Montreal office of Guaranty Company of New York, 
Ltd., to sueceed Mr. Emerson. 


—_@——_ 

Aaron L. Jacoby, Vice-President, will supervise the man- 
agement of the Pitkin Avenue office of the Brooklyn Na- 
tional Bank of New York, according to an announcement by 
Representative Emanuel Celler, Chairman of the Board, 
and William C. Redfield, President. The new bank office, 
serving the Brownsville section of Brooklyn, will open at 
Pitkin Ave, and Herzl St. to-day (Saturday, April 26). Mr. 
Jacoby is a member of the board of directors of the bank, 
Sheriff of Kings County and President of the Reliance In- 
vestment Co., industrial bankers. The appointment of 
Milton Becker, formerly of the Bank of the United States, 
to assist in the management of the Pitkin Avenue office, 
was also announced. An advisory board including leading 
business and professional men of the community is being 
formed by the bank. The opening of the Pitkin Avenue 
office will mark the first step in the program of expansion 
of the Brooklyn National Bank, which commenced business 
at 32 Court Street a year ago this month. The bank will 
occupy the main floor, basement and a portion of the second 
floor in the new three-story building at Pitkin Avenue and 
Herzl Street. 

—@e——_ 

The Midwood Trust Co. of Brooklyn announces the 
appointment of Rudolf H. Dingfeld, Assistant Secretary. 
Mr. Dingfeld, who has been with the company since 1923 
was formerly Chief Clerk. 

——- @—— 

Announcement was made in Utica, N. Y., on Monday of 
this week, April 21, that the Citizens Trust Co. of that 
city and the Utica National Bank & Trust Co. would merge 
under the title of the Citizens Trust Co. of Utica about 
June 1, subject to the approval of the respective share- 
holders of the institutions at special meetings to be held 
shortly, according to the “Utica Press” of April 22. The 
new organization will have resources of $31,825,631. In 
announcing the proposed consolidation, Chester R. Dewey, 
President of the Citizens Trust Co., who will continue as 
President of the enlarged institution, said: 

“Citizens Trust Company of Utica, will merge with the Utica 
National Bank & Trust Company under the name of Citizens Trust 
Company of Utica, if the stockholders of the two institutions formally 
approve the preliminary plans as made today, April 21. 

“At special meetings of the boards of directors of the two banks 
held today preliminary contracts outlining the plan were ratified and 
meetings of the stockholders were ordered called for the near future. 

“According to the most recently published statements the trust 
company will have total resources of $31,825,630.98, and total deposits 


of $23,601,521.53, which will make it the largest bank in the city and 
one of the largest in Central New York. 

“William I. Taber, chairman of the board of the Citizens Trust 
Company will continue as chairman. Walter Jerome Green, chairman, 
and Lawrence H. Hendricks, president, respectively, of the Utica 
National Bank & Trust Company, will become vice chairmen of the 
Citizens Trust Company, and C. R. Dewey, president of the Trust 
Company, will continue as president. 





“The main office will be iocated in the present office building oi the 
Citizens Trust Company at the corner of Genesee, Columbia and® 
Seneca Streets. The main office building of the Utica Nationa! Bank 
& Trust Company will become a branch office known as the City 
branch. 

“The capital of Citizen Trust Company will be increased to $1,625,- 
000 through the merger. Its surplus will likewise be increased to 
$1,625,000 and of the new shares of stock authorized two shares of 
the Citizens Trust Company stock of the par value of $25 each will be 
exchanged for each present share of the Utica National Bank & Trust 
Company stock of the par value of $100 each. 

“The Trust Company has paid a dividend of 12 per cent continuously 
since April, 1924. No change in rate is contemplated. For the present 
the capital of the trust company will not be increased beyond $375,000 
of new stock necessary to provide for the Utica National Bank & Trust 
Company’s stockholders. 

“The bank will have five branch offices throughout the city, thus 
giving an exceptionally complete and convenient banking service to 
its customers. Arrangements will be made so that any customer of 
the trust company may deposit money and make withdrawals at any 
office. 

“The six offices of the bank will be: Its present main office, Seneca 
and Columbia Streets, with branch offices as follows: City Branch, 
Genesee Street, opposite Catharine Street; People’s Branch, Bleecker 
Street at Second; South Street Branch, South and West Streets; 
Oneida Square Branch, Genesee Street at Oneid2 Square; South Utica 
Branch, Uptown Theater Building, Genesee Street, just above the 
West Shore. 


“No changes are contemplated in the staffs of any office.” 

vee oe 

According to Paterson, N. J., advices on April 10, to the 
New York “Times”, all charges of a conspiracy to deceive 
the Chancery Court and the receivers for the New Jersey 
Bankers Securities Co. of Passaic made against a group 
of eight prominent citizens of Passaic who purchased the 
Hobart Trust Co. of Passaic from the securities company 
were declared “unwarranted and reprehensible” in a pre 
sentment handed up to Judge Joseph A. Delaney in Quarter 
Sessions Court in Paterson on that day by a special Grand 
Jury investigating the case. Charges against the eight men 
were made on Feb. 4 by John J. Stamler, co-receiver for the 
securities company before Vice-Chancellor John H. Backes. 
The receiver was criticized in the presentment on the 
ground that he had “no satisfactory proof of this criminal 
charge.” The eight men who were named in the present- 
ment of exoneration were John J. Roegner, Mayor of 
Passaic; Arthur S. Hughes, Dow H. Drukker, Henry C. 
Whitehead, James H. Walden, Robert D. Benson, William 
Z. Negus and William H. Stevens. The sale of the stock 
of the Hobart Trust Co. to the Passaic group at $14 a 
share was authorized last August by the Chancery Court. 
The presentment reviewed the history of the purchase of 
the Hobart Trust Co. and Mr. Stamler’s activities as co- 
receiver. He was not named directly, but was referred to 
throughout as “the receiver.” In referring to the charges, 
the presentment as contained in the dispatch said: 

‘Such statements have a tendency to inflame the public mind and to 
discredit the character of citizens assailed. These charges were made 
originally by the receiver of the New Jersey Bankers Securities Co. in 
the Court of Chancery, and were to the effect that the citizens who 
are hereinafter named had heretofore conspired among themselves for 
the purpose of misleading the receiver and the court as to the conditiom 
of the Hobart Trust Co., one of the assets of the New Jersey Bankers 
Securities Co. This grave charge, uttered by an officer of the court, 


upon a subject which the public naturally assumes he thoroughly under- 
stood, carried weight.’’ 


The presentment, after pronouncing the charges against ‘“‘these rep- 
utable citizens to be unwarranted and reprehensible,” went on to say=> 
“It is a base thing to assail the character of a citizen without adequate 
proof, and still more culpable for an officer of the law to do so.” 
———_@——_—_- 

The Engineers National Bank of Boston, Mass., on April 
15 changed its title to the Continental National Bank of 
Boston. 

—_@——— 


Further referring to the proposed merger of the Uniom 
National Bank of Lowell, Mass., and the Old Lowell Na- 
tional Bank, indicated in our issue of April 12, page 2521, 
the respective stockholders of the institutions will take 
action on the consolidation plan at special meetings to be 
held May 21. The new organization will be known as the 
Union Old Lowell National Bank. According to the Lowell 
“Courier-Citizen” of April 15, it will occupy the present 
quarters of the Union National Bank and will be capital- 
ized at $1,000,000, consisting of 20,000 shares of the par 
value of $50 a share, with combined surplus and undivided 
profits of more than $900,000. The total resources will be 
in excess of $14,000,000. The merger will involve the 
exchange of shares in the new bank in the ratio of 42/7 
shares for each share of Union National Bank stock, and 
of 2% shares for each share of Old Lowell National Bank 
stock. The executive officers of the Old Lowell National 
Bank will be given positions in the new bank comparable 
to those they now hold and the staffs of both institutions 
will be retained. The paper mentioned furthermore said: 
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The Wamesit branch of the Union National bank will be continued 
as a branch of the consolidated bank. The Union Old Lowell National 
bank will adopt the Old Lowell National bank’s present policy of re- 
maining open Saturday evenings from 7 o’clock until 9. The savings 
departments of the two banks will be consolidated and operated as a 
unit. The existing safe deposit equipment of the Union National bank 
is regarded as adequate to care for the increased business which the 
merger will bring about. 

Among the advantages to Old Lowell depositors growing out of the 
merger will be the investment and trust departments of the consolidated 
bank, whose facilities will be at their disposal. 


a a 

John W. Johnson, President of the Woburn National 
Bank, Woburn, Mass., died at his home in that city on 
April 21 in his 77th year. Mr. Johnson was born in Woburn. 
After studying at Tufts he subsequentiy took a course at 
Harvard where he received his A.B. in 1873. He then took 
up the study of law and was admitted to the bar in 1875. 
For a number of years thereafter he practiced law in 
Woburn. Eventually Mr. Johnson succeeded his father as 
President of the Woburn National Bank, holding the office 
until his death. 


——¢——— 

Lester E. Shippee, State Bank Commissioner for Connecti- 
cut, on April 23 closed the P. M. D’Esopo Co., a private 
bank, at 65 Market St., Hartford, next door to police head- 
quarters, to protect depositors because of the large amount 
of “frozen assets,’’ mostly in real estate holdings, according 
to a dispatch from Hartford on that date to the New York 
“Herald Tribune,’’ which continuing said: 


Soon after the notice of suspension was posted the bank was thronged 
with patrons—policemen, firemen, bootleggers and a thrifty class of Italian 
residents. Most of their deposits are from $1,000 to $5,000. The bank 
has $1,100,000 in savings deposits, $30,000 in commercial deposits and 
about $16,000 in Christmas savings club deposits. The institution is 
twenty-eight years old. 

——_@-——~ 

The Flemington National Bank, Flemington, N. J., on 

April 15 changed its name to the Flemington National Bank 


& Trust Co. 
—_@o—— 

The proposed union of the First National Bank of Phila- 
delphia and the Eighth National Bank of that city, under 
the name of the former (indicated in the ‘‘Chronicle’’ of 
March 22, page 1963) was unanimously approved at special 
meetings of the respective stockholders of the institutions 
on April 22, according to the Philadelphia ‘‘Ledger’’ of the 
next day. The consolidation will become effective May 1. 
Stockholders of the Eighth National Bank will receive First 
National Bank stock in the ratio of one share of First Na- 
tional for 414 shares of Eighth National Bank stock. 

§ -_——e———- 

Kenton Warne, one of the Vice-Presidents of the First 
National Bank of Philadelphia, holds the remarkable record 
of having been associated with one bank continuously for 
a period of 66 years. Mr. Warne, who is now in his eighty- 
third year, entered the employ of the First National Bank 
of Philadelphia as a clerk in 1864, following his graduation 
from the Central High School of that city. For the past 
45 years he has continuously held the office of Secretary 
of the Board of Directors of the institution, and in all that 
time has only missed seven Board meetings. Mr. Warne’s 
class at the Central High School has held 62 consecutive 
reunions and Mr. Warne has never missed one. Of the 
class, which originally consisted of 149 members, only 13 
still survive. 

—— o—- 

W. A. Thompson, Cashier of the People’s Bank Co. of 
Alliance, Ohio, and his son, A. D. Thompson, a Vice-Presi- 
dent of the institution, were arrested on the night of 
April 22 for alleged embezzlement of the bank’s funds and 
forging notes, to a total of approximately $85,000, accord- 
ing to a dispatch by the Associated Press from Alliance on 
April 22, printed in the Columbus “Ohio State Journal” 
of the following day. The arrest of the two men, it is un- 
derstood, followed the closing of the bank on the same 
day (April 22), pending completion of an audit of its 
books. Later the accused officers were released from 
custody in $10,000 bonds, each. We quote further from 
the dispatch as follows: 

State examiners, with City Solicitor Harry H. Wykoff, had been 
conducting an examination of the accounts of the bank. Monday there 
was an all-night meeting after which the order was issued to close 
the doors of the bank. State Superintendent of Banks O. C. Gray, 
F. R. Ambrose, assistant superintendent, and C. S. Saffin, attorney 
for the state banking department, were the state investigators. 

State Examiners Gordon Burr, R. F. Lind, C. W. Body and G. A. 
Lonsway already has reported shortage in the bank’s accounts and 
said that forged notes had been used to cover up shortages. 

Gray said the bank surplus, undivided profits and surety bonds of 
the alleged defaulting officers were sufficient to meet the shortage, and 
that the bank will be closed only for sufficient time to complete a 


State audit, 








According to city officials, it is the first irregularity in an Alliance 

bank since 1883, when a private bank collapsed. 
cgicll naan iT 

A charter was issued on April 18 by the Comptroller of 
the Currency for the National Bank of Defiance, Defiance, 
Ohio, the new organization formed by the union of the 
First National and Merchants’ National banks of that city. 
H. B. Tenzer is President of the new institution, which is 
capitalized at $150,000. According to advices from Defi- 
ance on April 18, printed in the Toledo “Blade” of the 
same date, the new bank was to open on Monday of this 
week. Roger Daoust, the dispatch said, had been chosen 
Vice-President of the institution and also named Cashier 
temporarily, pending the appointment of a permanent 
cashier. The dispatch furthermore said that Francis Mekus 
and Clifford A. Beardsley had been appointed assistant 
cashiers. The approaching merger of these institutions 
was noted in our issue of April 12, page 2522. 


——_ @- ——_ 

The City National Bank of Logansport, Ind., (capital 
$200,000) and the Logansport State Bank of that place 
(capital $150,000), were consolidated on April 19 under the 
title of the City and State National Bank & Trust Co. of 
Logansport, with capital of $200,000. 

cissetailicatindn 

According to Portland, Ind., advices to the Indianapolis 
“News” on April 22, Clyde D. Bechdolt, Cashier of the Jay 
County Savings & Trust Co. of Portland, Ind., who had 
been missing since the night of April 18, when his de 
faleations became known, surrendered to Andy Ferguson, 
the Deputy Sheriff on April 22. He was immediately ar- 
raigned before Judge Gillespie, and following his plea of 
“guilty” to a charge of embezzlement, was sentenced by 
the Court to serve from two to fourteen years in the In- 
diana State Prison. In addition Judge Gillespie imposed 
a fine of $100 and disfranchised him for one year. The 
bank was closed on April 19, the day following the dis- 
covery of the Cashier’s defalcations. Following the sen- 
tencing of Bechdolt, the Court appointed Jess E. H. Peters 
receiver for the bank under a bond of $100,000, it was 
stated. 

—— 

The People’s Trust Co. of Muncie, Ind., passed out of 
existence on April 18 when its deposits were taken over 
by other Muncie banks, according to United Press advices 
from that city on April 18, appearing in the Indianapolis 
“News” of the same date. The dispatch went on to say: 

The action followed losses suffered by the bank from the alleged em- 
bezzlement of George Haymond, former vice-president. Although the 
total ot his speculations never has been ascertained, it is believed to be 
nearly $75,000. Haymond was sentenced to the Indiana State Prison 
two years ago on embezzlement charges. 

The bank continued operations after the embezzlement, but continued 
difficulties brought on the decision to close. Permission to end the 


business, with no loss to depositors, was granted Wednesday by Luther 
P. Symons, State bank examiner. 


SEE een 

That a shortage had of $137,000 had been discovered in 
the note department of the Capital National Bank of 
Lansing, Mich., and that arrest were imminent, was re- 
ported in a dispatch from that city on Apr. 16 to the 
Detroit “Free Press.” The Lansing bank is a member of 
the Guardian Detroit Union Group of banks of Detroit. 
The advices said in part: 

Auditors of the Detroit chain today revealed the extent of the short- 
age, after making a secret investigation with the examiners of the na- 
tional banking department since last Friday, when inconsistencies were 
first detected in that department. The shortage was made known today 
by Bruce Anderson, vice-president of the Capital National bank. 

H. S. French, a representative of the national banking department, 
left Lansing today for Detroit where he will turn over his information 
to the United States department of justice. Banking officials here 
today were unable to say if or when any arrests would be made. 

That the mulcting of funds has been going on for a considerable 
time was the opinion advanced by Frank E. Gorman, vice-president 
and cashier of the bank. He said that the discrepancy escaped the 
attention of the outside bank examiners but was discovered by officials 
within the bank last Friday. As the bank is a national institution, the 
affairs is in the hands of federal authorities for action. 

The bank is heavily insured, according to officials, and no loss will 
be suffered by the institution, its indemnity insurance amounting to 
$1,000,000. The entire resources of the Guardian Detroit Union group 
are also behind the local bank, it was brought out. 

The Capital National has a capitalization of $600,000, surplus of 
$600,000 and undivided profits of $524,000 which is sufficient to cover 
any possible shortage, Mr. Gorman said. 

Officers of the bank are Ransom E, Olds, president; Arthur C, Steb- 
bins, vice-president; Frank E. Gorman, vice-president and cashier; 
Bruce E. Anderson, vice-president; Albert A. Elsesser, vice-president; 
Marshall A. Westfall, assistant cashier; Miles D. Grant, assistant 
cashier; J. Harold Sessions, assistant cashier, and Ralph H. Parker, 
assistarit cashier. 


—_—_@-——_- 
On April 15 a charter was issued for the Union National 
sank & Trust Co. in Minot, Minot, N. D., capitalized at 
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$100,000. W. S. Person heads the new institution, while | 
H. L. Thorndal is Cashier. | 
7 —_o—— 

A charter was issued on April 15 by the Comptroller of | 
the Currency for the First National Bank of Carson, N. D., 
capitalized at $25,000. The institution represents a con- 
version of the First State Bank of Carson. W. A. Hart is 
President of the new bank and VO. Tollefson, Cashier. 

—_@—_—_ 

As of Apr. 17, the First National Bank of Aberdeen, 
S. D., became the First National Bank & Trust Co. of 
Aberdeen. 

—~e—— 

In addition to the six Saunders Co., Neb., banks which 
closed last week—as indicated in the “Chronicle” of April 
19, page 2714, another institution, the Citizens’ State Bank 
of Wahoo was closed by the State Banking Department on 
April 17, according to advices from Lincoln on that date 
to the Chicago “Journal of Commerce.” This latter bank 
makes the third in Wahoo to close within three days and 
the seventh in Saunders County. The institution had de- | 
posits of $400,000. Only one bank, the First National 
Bank, with deposits of $1,200,000, it was said, is left in 
Wahoo. The dispatch furthermore said: 

F. J. Kirchman, head of the chain of six banks closed Tuesday and 
Wednesday, is trying to reorganize them, and expresses a belief that he 
will be successful. He is handicapped by the fact that several of the 


smal] town banks are overloaded with junior encumbrances on land 
that the department insists be charged off. 


—_e——_ 

On April 14 the Comptroller of the Currency issued a 
charter for the Farmers’ National Bank in Pilger, Pilger, 
Neb., a conversion of the Farmers’ State Bank of that 
place. The new bank is capitalized at $50,000. Walter R. 
Chace is President and Robert Larson, Cashier. 

. —o——_ 

A charter was issued on April 17 by the Comptroller of 
the Currency for the National Bank of Doniphan, Neb., 
a conversion of the Bank of Doniphan. The new bank is 
capitalized at $25,000. S. N. Wolbach is President and 
C. M. Carlson. 

Further referring to the defunct Union-Easton Trust Co. 
of St. Louis, the recent closing of which by the State Bank 
Commissioner was noted in our issue of April 5, page 2336, 
the St. Louis “Globe-Democrat” of April 22 stated that 
an inventory of the bank’s assets filed the previous day 
with the Recorder of Deeds by J. B. Norris, State Bank 
Examiner, shows the institution made loans totaling $24,- 
450, secured by stock in the defunct Provident Loan & In- 
vestment Institution (a subsidiary concern which was 
closed the same day as the bank) and also executed un- 
secured loans to the Provident corporation totaling $30,000. 
Total assets of the bank at the close of business March 28 
are listed in the inventory at $1,065,798. Personal and 
collateral loans total $322,748.57 and real estate loans, 
$222,685.24. Whether or not the various loans itemized 
are considered good or doubtful is not shown in the in- 
ventory. Arthur F. C. Blase, President of the failed bank, 
also was President of the loan company, and his brother, 
Oliver Blase, was Vice-President of the bank and Secretary 
of the loan company. Continuing the St. Louis paper said 
in part: 

The inventory revealed that Arthur F. C. Blase executed two loans 
at the bank secured by stock in the Provident company and his brother 
one such loan. The President of the bank made one loan of $12,500, 
dated Nov. 1, 1929, and due April 30, 1930, and another for $9,000, 
dated Jan. 30, 1930, and due July 29, 1930. Both were secured by 260 
shares of stock in the Provident Loan and Investment Institution. 

Oliver Blase made a loan of $2,250, dated Dec. 31, 1929 and due 
July 1, 1930. This was secured by fifteen shares of stock in the Provi- 
dent company and fifteen shares of stock in the Capitol Investment 
Company, which was organized by the directors of the bank. The pur- 
pose of organizing the Capitol company has not been made clear. 

An unsecured loan of $4,040 was made Feb. 28 last to William A. 
Koeneman, a director of the bank. The note is due Aug. 27, 1930, and 
the inventory shows that all but a balance of $1,067 has been paid. 


The remainder of the loan is considered good. 
+ * * * 

Five loans made to the Provident institution are shown in the inven- 

tory. No security for these loans could be found. 
* 7. + * 

Loans to the Franke Automobile Company, in which the directors of 
the bank are understood to have been interested, total $13,590.50, all 
unsecured. * * * The company, according to the inventory, also 
had an overdraft of $4,195.52. 

Under the caption, “advances by real estate department,” appears an 
item of $9,214.85, representing an advance to Mrs. Ethel Blase, wife 
of Arthur F. C. Blase, There is a similar advance of $2,607.26 to the 





Capitol Investment Company. Norris said these items represented funds 
advanced by the bank to its real estate department and by that de- 


partment to other individuals. He said they were in effect loans, and 
attempts to collect them as such will be made. 
* * oa * 

While no statement of the liabilities of the bank was filed with the 
Recorder of Deeds, it is understood the deposits total slightly in excess 
of $600,000, including $132,000 in funds of the Board of Education, 
which are amply secured by bonds. 

The liquidation of the bank was ordered last week by Commissioner 
Cantley, who appointed Geoige W. Clarkson, president of the Mound 
City Trust Company, as liquidating agent. About four months will 
elapse before any dividends can be paid. 

The affairs of the Provident Loan and Investment Institution are in 
the hands of Charles H. Daues and John B. Edwards, receivers. 
o-_— 

Further referring to the affairs of the Oakdale Bank & 
Trust Co., Oakdale, Tenn., which was ordered closed on 
April 2 upon the discovery of a shortage in its funds, fol- 
lowing the attempted suicide in a Chattanooga hotel of 
S. N. Oakley, its President and Cashier, advices from Oak- 
dale to the Chattanooga “News” on April 21 reported that 
Cc. A. Callahan, State Auditor for Tennessee, had com- 
pleted his audit of the bank’s affairs on April 17 and re- 
turned to Chattanooga. The State Auditor’s investigation 
revealed an actual shortage of $12,000, together with a 
number of uncollectible notes that will possibly give an ad- 
ditional shortage of several thousand dollars. The dis 
patch also stated that the former President and Cashier 
had partially recovered and had returned to his home in 
Oakdale. In conclusion the advices said: 

A meeting of the stockholders and depositors of the defunct bank was 
held in the high school auditorium Saturday night (April 19). The 
purpose of the meeting was to devise some plan whereby the bank 
could be liquidated and reopened with the least possible loss to both 
stockholders and depositors. The meeting was largely attended by 
local people and others from Wartburg and Harriman. 

A proposition from a Knoxville banking and trust company was 
discussed at length. As those interested in the matter desired a more 
thorough explanation of the proposition, it was decided to call another 
meeting for Tuesday night, and a committee was appointed to request 
the firm making the proposition to send a representative to the meeting 
and give full explanation of their plan. Judge W. Y. Boswell, who 
acted as chairman of the meeting, appointed the committee as follows: 
D. W. E. Gallion, E. O. Miller and Ben Ferman. 

Our previous reference to the closing of the Oakdale 
Bank & Trust Co. appeared on page 2714 of last week’s 
“Chronicle”. 





—— e——_ 

Failure of the Bank of Union at Monroe, N. C. on April 
22, an institution with deposits of approximately $775,000 
and resources in excess of $1,000,000, was reported in an 
Associated Press dispatch from that place on April 22, 
printed in the Raleigh “News and Observer” of the fol- 
lowing day. The bank is capitalized at $100,000 with 
surplus of like amount. Its officers are W. 8S. Blakeney, 
President; J. R. Shute, Vice-President, and R. G. Laney, 
Cashier. In a statement on the day of the closing, the 
officials said that the bank’s embarrassment was due to 
“inability to collect past due notes and withdrawal of 
bonds during the past two weeks.” The officers were 
also reported as saying that the bank’s assets are sufficient 
to take care of its liabilities and as expressing the belief 
that the depositors would lose nothing. 

Subsequent advices by the Associated Press from Mon- 
roe (April 23), appearing in the New York “Times” of 
April 24, stated that two other Monroe banks had closed 
on that day, following the closing of the Bank of Union. 
The institutions are the Farmers’ Bank & Trust Co., which 
failed to open April 23 and the First National Bank which 
suspended later in the day. “Runs” on both institutions 
followed the closing of the Bank of Union. The Farmers’ 
Bank & Trust Co. was capitalized at $100,000 with surplus 
of $25,000 and according to its last statement had deposits 
of $300,000, while the First National Bank, was capitalized 
at $100,000 with surplus of $55,000 and had deposits of 
$1,200,000 when it last reported. J. C. Sikes, President 
of the First National Bank, was reported as saying that 
his bank was in good financial shape and that arrange- 
ments would be made to reopen it within a few days. 


Simiahad 

The Cambridge Bank of Ninety-Six, 8S. C., an institution 
capitalized at $50,000 with undivided profits of $36,614 and 
deposits of $180,000, failed to open its doors on April 21, 
according to a dispatch by the Associated Press from that 
town on April 21, printed in the New York “Times” of the 
next day. The advices furthermore stated that a notice 
posted on the bank’s door said the directors had requested 
the State Bank Examiner to take charge for thirty days 
to determine whether its affairs should be liquidated or 
operations resumed by law. 


o-— 
Charges of misapplication of $1,297,363 in funds of the 
defunct Texas National Bank of Fort Worth, Tex., were 
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filed on April 22 in the Federal Court against B. B. 
Samuels and A. L. Baker, former President and Vice-Presi- 
dent, respectively, of the institution, according to a dis- 
patch by the Associated Press from Fort Worth on April 
22, printed in the New York “Times” of April 23. The 
complaint charges, it was said, that Samuels and Baker 
caused a false entry to be made in the individual ledger of 
the Tarrant County Water Control and Improvement Dis- 
trict No. 1 construction fund. The entry, claimed to have 
been in the amount of $1,274,593.98, was under date of 
Jan. 31, 1930, the day on which the bank closed its doors, 
The dispatch furthermore stated that Mr. Samuel has been 
in St. Luke’s Hospital, New York City, since April 16. 
Failure of the Texas National Bank of Fort Worth was 
noted in our issues of Feb. 8 and April 5, pages 922 and 
2337, respectively. 
——_@——- 

The First National Bank of Terrell, Tex., (capital $200,- 
000) was placed in voluntary liquidation on April 5. The 
institution was absorbed by the American National Bank 
of Terrell. The merger was referred to in our issue of 
March 8, page 1584. 

—_@-——_ 

The Farmers National Bank of Rockwall, Tex., capital- 
ized at $50,000, was placed in voluntary liquidation on 
April 4 last. The institution was succeeded by the First 
National Bank in Rockwall. 

——_@——_- 

According to the Los Angeles “Times” of April 10, Silsby 
M. Spalding, a former mayor, of Beverly Hills, Cal., and 
interested in a number of business enterprises, was on 
April 9 made a director of the California Bank of Los 
Angeles. The directors also approved the appointment of 
H. E. Mahood as Branch Manager, and J. W. Mahood as 
Assistant Branch Manager. The former entered the serv- 
ice of the Bank of Santa Monica, Cal., now a branch of 
the California Bank, in September, 1918, and has been 
Assistant Manager at that office for some time. He would 
be assigned to relief duty at the head office, it was stated. 

—_@———- 

H. B. Mackenzie, General Manager of the Bank of 
Montreal, died suddenly in Montreal yesterday morning, 
April 25. He collapsed in the bank building following a 
meeting of the board of directors. Mr. Mackenzie was 
appointed General Manager of the Bank of Montreal last 
August when he succeeded Sir Frederick Williams-Taylor. 
The deceased banker was a native of Ontario, having been 
born at Ingersoll, that Province, in 1867. After beginning 
his banking career with the Canadian Bank of Commerce 
in Brandford, Ont., in 1884, he joined the Bank of British 
North America in 1887, of which institution he became 
Chief Inspector in 1902, Manager at Victoria, B. C., in 
1905, Superintendent of central branches at Winnipeg in 
1907, Superintendent of branches at head office in Montreal 
in 1909 and General Manager in 1912, which position he 
held until the Bank of British North America was taken 
over by the Bank of Montreal in 1918. Previous to his 
promotion to General Manager of the institution last year, 
Mr. Mackenzie was Senior Assistant General Manager of 
the institution. Mr. Mackenzie was elected to the Council 
of the Montreal Board of Trade in 1921 and became its 
President in 1924. 

——e——_ 

According to Montreal advices on April 23 to the “Wall 
Street Journal”, G. Harrison Smith, Vice-President of the 
Imperial Oil Co., and President of the International Petro- 
leum Co., has been elected a director of the Royal Bank of 
Canada. 

——_@——— 
The Midland Bank (head office London, England), an- 


nounces a further important extension of the facilities 
afforded by the institntion. It takes the form of a safe 
deposit service which was brought into operation on Mon- 
day, April 14, at the bank’s head office building in Poultry, 
London, E.C. 2. The service is available to the public 
generally as well as to existing customers of the Midland 
Bank and its affiliated companies. A circular issued by 
the bank describing the new service says: 


The new service possesses several notable features including security, 
privacy and easy accessibility. Personal control of and sole access to 
a private safe are assured to a renter, or his accredited representative, 
by reason of the fact that he is supplied by the Bank at the outset with 
the only two keys of his safe that have been made. Access is easily 
gained by a remter, who may visit his safe as often as he desires and 
who, we learm, will not be called upon to give a pass-word. Simple but 


effective arrangements have been made to establish the identity of 
authorized users of the safes and to avoid delay of any kind. 

A large suite of inspection rooms is available in which renters may 
examine the contents of their safes, attend to correspondence, conduct 
interviews, and deal with any other business in strict privacy. Each 
room is furnished and is equipped with writing materials, note paper 
and a telephone for the use of renters. 

The safe deposit may be inspected at any time during the usual bank- 
ing hours, and is under the management of officers of the Bank who, 
in accordance with its invariable rule, are pledged to secrecy. 

A considerable number of private safes have been installed, each 
fitted with a deed box. Five different sizes of safes, all 20 ins. deep, 
have been provided in order to meet the varying needs of renters and 
are available at fees that are very moderate whichever class of safe 
is selected, the charge for the small type, measuring 2% ins. high and 
7Y¥s ins. wide, being 10s. per annum; The fees are comprehensive and 
represent the sole annual charge, a renter not being called upon to 
leave a deposit on his keys or bear any other expense whatsoever except 
in the event of the loss or breakage of keys. 


——@———= 


The Midland Bank of London announces that during the 
past week end the Head Office has been transferred from 
5 Threadneedle Street to Poultry, London, E.C. 2. All 
correspondence for Head Office officials and departments 
should henceforward be addressed to Poultry. The tele- 
phone number will remain National 1234. The change in 
the location of the Head Office will not involve any alteration 
in the conduct business at the 5 Threadneedle Street office, 


which will continue to be under the same management as 
hitherto. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for a moderate upward reaction on Wednesday 
during which the oil shares developed a brief period of 
strength, and a break on Monday the stock market this week 
has moved within narrow limits, with a strong tendency to- 
ward lower levels. Considerable selling has been in evidence 
throughout the week, though certain groups of stocks have, 
at times, displayed more or less strength. Among the in- 
teresting features of the week was the offering of $30,000,000 
Van Sweringen Corp. five year 6% gold notes and the $30,- 
000,000 offering of 10-year 6% convertible gold debentures 
of the General Theatres Equipment, Inc. The weekly state- 
ment of the Federal Reserve Bank made public after the close 
of business on Thursday showed an increase of $92,000,000 
in brokers’ loans. Call money fluctuated between 4% aud 
314%4% all week. ° 

Confusing price movements were the rule as the market 
opened on Monday, following the three day Easter holiday, 
and while there were a few isolated instances of strength, 
most of the stocks in the general list were off from 2 to 7 
points at the close. Public utilities bore the brunt of the 
break, Amer. Tel. & Tel. leading the downward slide as it 
sunk to 25534 with a loss of about 7 points. Int. Tel. & Tel. 
dipped 214 points to 71%; Electric Power & Light crossed 
100 into new high ground but dropped back to 9414 with a 
loss of over 4 points on the day, and Consolidated Gas slipped 
back about 2 points to 12914. Copper stocks were under 
pressure and many of them receded to new lows for the year. 
Kennecott for instance dropped 34% points to 493%, followed 
by Anaconda which was off 2 points at 66, and American 
Smelting which fell to 71 with a loss of about 3 points. The 
amusement stocks made the best showing of the day, Fox 
Film continuing in strong demand as it climbed upward into 
new high ground above 55 and closed at 53% with a net 
gain of 53% points. Radio Corp. reached a new top for the 
year above 64; Loew’s hit a new peak at 91 but closed un- 
changed at 87 and Warner Brothers was off more than 1 
point as it closed at 71. Irregularity again characterized the 
movements of the market on Tuesday, many popular issues 
making substantial advances while others equally popular 
slipped downward to lower levels. Radio Corp. was the 
outstanding feature as it forged ahead 5 or more points to a 
new high for the year above 68. Fox Film also attracted 
widespread attention as it surged upward about 3 points 
to 56. One of the most spectacular movements of the day 
was the uprush in J. I. Case which bounded forward 29 
points to new high ground above 353, followed by Inter- 
national Harvester with a gain of 3 points to 111. Public 
utilities were represented in the advances by Electric Power 
& Light which mproved 7 points to a new top at 102 and 
American Water Works which recorded a similar gain as it 
reached 121. General Motors was the weak stock of the 
motor group and slid off below 50 though it closed at 51 
with a net loss of about one point. General Electric was up 


about 2 points as it closed at 907%, while Westinghouse 





dropped nearly 2;points toj19514. 
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Oil stocks, food shares, and amusement issues attracted a 
large share of the speculative attention on Wednesday. 
Standard Oil of New Jersey was the outstanding strong stock 
as it soared into new high ground for the year with a net gain 
of 5 points to 53 or better. Substantial advances were also 
recorded by Pan American B, Seaboard, Royal Dutch and 
Sinclair. General Food was the strong feature of the food 
stocks, and gained more than 3 points as it moved into new 
high ground for the year above 59. Standard Brands, Gold 
Dust, National Biscuit and National Dairy products were 
also in demand and closed at higher prices ranging from 1 to 3 
or more points. Amusement shares continued to move with 
the leaders, Radio-Keith-Orpheum making a sensational 
advance of 6 or more points as it crossed 48. Columbia 
Graphophone also displayed special strength and closed at 
33 with a gain of 3 points. Noteworthy gains were also 
recorded by Eastman Kodak, Case Threshing Machine and 
Brooklyn Union Gas Co. Sharp recessions were recorded 
all along the line on Thursday, and while there was a brief 
rally just before the close, there were many popular issues 
that were off from 3 to 6 or more points as the session ended. 
Motor shares were under pressure and slipped quickly down- 
ward from 2 to 4 points. General Motors dipped nearly 2 
points to below 50, Studebaker receded to 3814 with a similar 
loss and Hudson dropped back to 464% with a loss of nearly 
three points. Net losses were also registered by Packard, 
Chrysler and Pierece-Arrow. United States Steel common, 
General Electric, American Can and Westinghouse were 
heavy and copper stocks were soft again. Some of the 
amusement stocks were fairly steady, Radio-Keith-Orpheum 
for instance reached a new top as it crossed 50, though it 
slipped back in the late trading and closed with a fractional 
gain. Columbia Graphophone also established a new peak 
at 33%, but dipped to 325%.at the close where it was off a 
point. Case Threshing Machine reached 357 at its high for 
the day, but closed at 345 with a net loss of 10 points. In 
the railroad list Chesapeake & Ohio which closed at 222 with 
a gain of 1% points and Balto. & Ohio recorded a similar 
advance. Considerable irregularity characterized the 
early trading on Friday, though most of the unsettlement 
centered around the acute weakness of the motor accessories. 
Gas stocks were in strong demand throughout the session, 
Consolidated Gas for instance moved forward to 136% and 
and closed at 13534 with a gain of three points. Other stocks 
prominent in the advances were Detroit Edison 11% points 
and Brooklyn Union Gas which improved 3 4 points to 169 1%. 
Motor shares were under pressure throughout the day follow- 
ing the break in motor accessories. Some of the standard 
speculative leaders like United States Steel common, Radio 
Corp., and General Electric were fairly steady, but moved 
within narrow limits. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratlroad, State, Untted 
Week Ended April 25. Number of &c., Muntcipal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
ER See Peer a. HOLIDAY 
pT Se ee 4,491,600 $9,542,200 $2,123,000 $655,000 
pS Sa ae 4,589,090 8,472,000 2,073,000 380 ,000 
pS eee 5,568,610 7,183,000 2,868 ,000 398 ,000 
:  .. SRR Set 5,232,640 7,654,000 2,804,000 305,000 
ee ee ee 4,725,940 6,560,000 1,786,000 379,000 
WED piewinncBindseus 24,607 886 | $39,411,200 | $11,654,000 $2,1 17,000 
Sales at Week Ended Aprtl 25. Jan. 1 to Aprtl 25. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 
ae Se of shares. 1,607,880} 20,411,300 320,624,180 367,708,760 
onds. 
Government bonds...| $2,117,000) $1,818,500 $39,733,000 $43 ,604,600 
State and foreign bonds} 11,654, 00] 11,206,600 230,816,500 206 ,869,150 
Railroad & misc. bonds| 39,411,200} 36,151,000 707 ,629 800 567 ,394 500 
‘roe bongs... ...... $53,182,200' $49,176,100 $978,179,300 $817,868,250 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladelphta. Baltt s 
Wess Mane adelp. more 
April 25 1930. Shares. ,Bond Sales.| Shares. |Bond Sales.| Shares. ,Bond Sales. 
Gaturday........ HOLI|DAY HOLI/DAY HOLI|DAY 
MEE o boa cseua *48,750| a$15,000| 163,739 $33,000 04,615 23,800 
ROE. . wscncue *50,503 a21,000| 171,906 14,600 03,625 15,000 
Wednesday --.-.-.- *50,216 a39,000| 235,311 8,800 03,406 21,400 
(ae *51,186 a36,000} 188,536 16,000 05,893 53,000 
eee *50,319 a4,000 39,960 11,000 61,944 35,000 
| yee 250,974) $115,000) 799,452 83,400 19,483 148,200 
oo hee a a ee Oe Ee oe een | ne 

















* In addition, sales of rights were: Monday, 29,934; y ° 
18.768. Thunder is oan Y, 29,934; Tuesday, 22,364; Wednesday, 


a In addition, sales of rights: Monday, 9,400; Tuesd ° . 
Thursday, 4,600. uesday, 4,000; Wednesday, 5,800; 


day, 1,600; Thursday, 1,300. 
b In addition, sales of warrants were: Monday, 12%. 


Sales of warrants were: Monday, 1,800; Tuesday, 1,400; Wednes- 





THE CURB EXCHANGE. 


Curb Exchange trading was active this week though 
there was no definite trend to prices in any group. Some of 
the utility and oil stocks moved to higher levels but the gen- 
eral list was unsettled. Amer. & Foreign Power warrants 
dropped from 747% to 6834, advanced to 73 and reacted 
finally to 70. Amer. Gas & Elec. com. sold down from 
15334 to 149 and closed to-day at 149%. Amer. Light & 
Traction old com. after early loss from 349 to 335 recovered 
to 34914. Commonwealth-Edison moved up from 29914 to 
335% with the final transaction to-day at 350. North 
Amer. Light & Power Cons. gained some 13 points to 86, and 
ends the week at 8334. Tampa Elec. com. eased off at 
first from 84 to 821% then jumped to 927% with the close 
to-day back to 89. Among oil shares Humble Oil & Ref. 
declined from 115% to 112%, rose to 118%, and closed 
to-day at 115. Ohio Oil, com. receded from 7134 to 69%, 
sold up to 7434 and finished to-day at 74. Penn-Mex. 
Fuel declined from 297% to 25 and sold finally at 27. Stand- 
ard Oil (Ky.) improved from 35 to 40% and ends the week 
at 3934. Vacuum Oil weakened from 927% to 8934, rose to 
9434 and closed to-day at 94. Gulf Oil of Pa. declined from 
159 to 155, recovered to 166 and finished to-day at 16114. 
Among industrials Driver Harris, com. was conspicuous for 
an advance from 80% to 94 with the final transaction to-day 
at 93. Technicolor com. sold up from 69% to 751% and at 
741% finally. Safety Car Heat. & Ltg. gained 12 points to 
147 but receded finally to 143. Pitney-Bowes Postage Meter 
rose from 13% to 20%, closing to-day at 194. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2939. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Week Ended Foreton 

Aprtu 25. (No. Shares) Rights Domestic Government 

DOE Sti ctedeinctosseu HOLI|DAY 
Sa ee 1,366 ,200 51,500 $2,666,000 $537,000 
EEE IS 1,242,600 44,500 3,241,000 000 
.. .. aera 1,911,900 320,100 3,686,000 462,000 
BED édctecewcenewenena 1,541,400 145,300 3,807 ,000 472,000 
DEE chdaktinnnenrceside 1,671,600 171,900 3,610, 357 ,000 
TOS Since dwenseontowe 7,733,700 733,300 | $17,010,000 | $2,292,000 

















COURSE OF BANK CLEARINGS. 

Bank clearings this week will again shc-v a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, April 26) bank exchanges for all the cities of the 
United States from which it is pos ible to obtain weekly re- 
turns will fall 2.7% below those for the corresponding week 
last year. Our preliminary total stands at $11,131,960,365, 
against $11,436,297 ,967 for the same week in 1929. At this 
centre there is a gain for the five days ended Friday of 0.4%. 
Our comparative summary for the week follows: 
































| 
Clearings—Returns by Telegraph. Per 
Week Ending Aprtl 26. | 1930. 1929. Cent. 

I De rok ele nacidiet mikteiairine anit | $5,953 ,000 ,000 $5,931,000 ,000 +0.4 
oe SAG a ENCE AEE | "482'749.495 506.751,608 | —4. 
WNRMEOMOR Seon cosa as | 411,000,000 487 000.000 | —26.7 
I a ea Si 412,000,000 396 .000 ,0OO +3.1 
I nc nn eastern maar | 100,873,091 108 ,536 516 —7.1 
a seaside ee mca ttie ara | 98 ,500 ,000 107 ,000 ,000 —78 
SE Seer | *145 000,000 155,861,000 —7.0 
RS ee a | 147 582,000 166 460,000 | —11.4 
I oe a a ak ares ce rae | 177 685,164 174,160,887 +2.0 
I eo sas tent nditertas ws a | 177,180,573 215,732,733 —17.9 
a ea en a | 98 ,439 326 120,583,362 —18.3 
a Oe ha 82,404 096 72,036,781 +144 
De Ce an bain ea cue eae 42,168,533 54,973,145 | —24.4 

Thirteen cities, 5 days.........-..-- $8 ,328,582,278 | $8,496,096,032 | —13.2 
ee Se, OO ON Eiic een se esuencwe 948 .051,360 953,271,330 —0.5 

Total all cities, 5 day6........cescecs 9,276 633 ,638 9,449 367 .362 —1.9 
ee Ge . © ON nos cokoeecsnwnSeceans 1,855,326 ,727 1,986 930,605 —6.4 

Total all cities for week............ $11,131,960,365 '$11,436,297 967 —2.7 








* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 19. 
For that week there is a decrease of 14.3%, the aggregate of 
clearings for the whole country being $10,617 ,226,608 against 
$12,378,280,288 in the same week of 1929. Outside of this 
city the decrease is 12.9%, while the bank clearings at this 
centre record a loss of 15.0%. We group the cities now 
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according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a 
shrinkage of 14.9%, in the Boston Reserve District of 9.0%, 
and in the Philadelphia Reserve District of 27.4%. In the 
‘Cleveland Reserve District the totals are smaller by 14.2%, 
dn the Richmond Reserve District by 8.0%, and in the 
Atlanta Reserve District 21.3%. The Chicago Reserve 
District show a decrease of 8.1%, the St. Louis Reserve 
District of 7.9%, and the Minneapolis Reserve District of 
9.7%. The Kansas City Reserve District records a loss of 
5.5%, the Dallas Reserve District of 26.7%, and the San 
Francisco Reserve District of 9.3%. 

In the following we furnish a summary by Federal Reserve 
districts: 












SUMMARY OF BANE CLEARINGS. 

































































I 

Week Ended Apr. 19 1930. 1930. 1929. Dec. 1928. 1927. 
Federal Reserve Dists. $ 3 % $ $ 
lst Boston._._.12 cities 456,290,467 501 264,516] —9.0] 585,227,252 512,637,766 
2nd New York_il 6,875,677,719| 8,080,404,317] —14.9] 8,550,263,349] 6,044,137,884 
@rd Philadeil’ia.10 “ 487,320,384 671,206,814] —27.4 624,203,227 583,038,515 
4th Cleveland.. 8 “ 415 881,118} 424,822,379] —14.2] 436,264,930] 441,933,022 
th Riehmond . ii 168 267,962 182,670,618} —#*.0 197,917,297 196,634,570 
‘Oth Atianta....12 “ 166,753,651 211,757,100) —21.3 205,533,250 204,556,792 
Vth Chicago ... = 897,385,254 976,252,076] —8.1| 1,043,274,258] 1,005,231,324 
‘@th &.Louls...8 “ 212,299,437 230,494,256] —7.9 234,401,451 210,980,073 
@th Minneapolis 7 “ 112 337,844 122,741,176] —9.7 128,821,547 128,825,918 
“0th KansasCity 10 “ 206,355,437 218,359,776] —5.5 212,307,231 192,893,414 
Zith Dallas..... ” 62,989,059 85,927,817] —26.7 67,052,113 68,602,169 
UZth San Fran..17 “ 555,65? ,276 612 379,443] —9.3| 636,940,556] 561,662,928 

Total. _.....126 cities) 10,617.226,608} 12,378,280,288] —14 3] 12,922,207,461} 10,150,211,099 
Dutside N. Y. City... | 3,875,574,904] 4,447,448,946] —12.9] 4,507,985,724] 4,234 650,308 
‘OCanada........31 cities! 406,929,107) 459,160,488! —11.4] 471,512,399! 206,243,911 











We now add our detailed statement, showing last week’s 
ffigures for each city separately, for the four years: 
















































Week Ended April 19. 
Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
& $ % $ $ 
First Federal |Reserve Dist|rict—Boston 

™e.—Bangor- --- 471,829 510,126) —7.5 535,416 755,767 

Portland .....- 3,243,158 3,183,945) +1.9 3,805,132 2,947,567 
.— Boston -- J ,000 x : —9.3 jy Nl J 7 
Fall River. -.-- 1,251,049 1,283,143) 2.5 1,888,091 2,123,650 
Lowell. ....-- 4,018 1,050,033] —19.6 1,183,949 1,190,293 
-New Bedford -- 1,046,150 1,129,901} —7.4 1,156,833 1,104,007 
Springfield - ..- 4,665,986 5,105,536] —8.2 5,642,805 5,003,550 
Worcester- -__ -- 2,949,208 3,017,492) —2.3 3,402,315 3.758 ,968 

Conn. — Hartford 18,544,844 20,405,652) —9.1 24,422,685 18,414,616 
New Haven--_- 8,810,633 8,998,084) —2.1 9,202,620 7,421,760 

R.1.—Providence 15,702,600 16,701,900) —6.0 16,270,400 13,192,600 

W. H.—Manches. 760,992 78,704] —13.4 17,006 724,988 
Total (12 cities)} 456,290,467} 501,264,516] —9.0} 585,227,252) 512,637,766 
Second Federa| Reserve Dis trict—New |York— 

WN. Y.— Albany -- 9,557,777 6,951,316] +37.5 6,128,649 7,208,866 
Binghamton- -- 1,444,085 1,259,850} +4.7 1,216,662 1,154,869 
eee 57,955,027 62,716,774| —7.6 57,449,954 53,153,833 
PC —— 833,002 1,041,499) —20.0 1,179,049 945,143 
Jamestown. -.- 1,131,099 1,204,733 —6§.1 1,324,565 1,440,566 
New York. ---|6,741,651,704/7,933,831,342) —15.0|/8,414,221.737|5,915,560,791 
Rochester ---- 11,894,484 14,350,913] —17.1 14,636,471 13,047,247 
Syracuse... --.- 6,121,736 7,196,50i| —14.9 6,373,785 5,981,685 

Conn.— Stamford 4,167,674 4,923,879] —15.4 4,818,690 - 4,434, 6 52 

N. J.—Montclair 740,822 879,374] —15.8 1,005,571 1,042,258 
Northern N. J 40,180,309 46,048,136] —12.7 41,708,216 40,177,974 
Total (11 cities) |6,875,677.719)|8,080,404,317| —14.9/8,550,263,349/6,044, 137,884 
Third Federal| Reserve Dis|trict — Phila| del phi |a— 

Pa.—Altoona- --_- 1,243,271 1,570,968] —20.8 1,434,092 1,803,839 
Bethlehem - - -- 4,358,567 4,878,357| —10.7 4,584,251 3,695,480 
¢ ”  Saee 933,735 1,185,954) —21.3 1,307,013 1,606,912 
Lancaster. _..- 2,034,012 1,931,883 + 5.1 2,301,649 2,209,332 
Philadelphia --| 462,000,000! 641,000,000] —27.9} 591,000,000} 550,000,000 
Reading. ..-.-.- 3,243,202 4,161,819] —22.2 4,743,804 4,699,091 
Scranton___.-- 4,985,559 5,956,144] —16.3 6,292,684 6,325/495 
Wilkes-Barre - - 3,210,153 3,774,327] —14.9 4,778,442 4,089,137 
:  . See 1,993,855 2,039,021 —2.3 1,824,409 2 (379, 167 

N. J.—Trenton__- 3,328,000 4,708,341] —29.3 5,935,983} 6.2 30,062 
Total (10 cities 487,330,384) 671,206,814] —27.4| 624,203,227] 583,038,515 
Fourth Feder al Reserve D/istrict—Clev|eland 

Ohio—Akron --_-- 5,055,000} 7,194,000] —29.7 6,185,000 6,102,000 
oS 4,897,858) 4,786,365 +2.3 4,116,328 3,906,417 
Cincinnati -_ -- 70,704, 545 79,414,392} —11.0 81,011,233 79,434,964 
Cleveland ---.-- 143,747,098 169,172,345] —15.0| 131,064,103) 126,067,084 
Columbus----- 16,983,800 18,619,800 —8.8 17,685,100 16,576,300 
Mansfield _---- 2,230,474 2,457,666, —9.3 Z, 478 492 2,175,192 
Youngstown_- -| 6,113,493 5,716,428 +6.9 5,320,435 4,509,590 

Pa.—Pittsburzh - 166,148,850} 197,461,382} —15.9 188,404,239} 203,161,475 
Total (8 cities)_| 415,881,118] 484,822,379) —14.2| 436,264,930) 441,933,022 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt'g'n 1,154,407 1,185,886 —2.6 1,295,774 1,177,742 

Va.—Norfolk...- 4,465,690 5,040,969! —11.4 5,146,767 5,440,132 
Richmond... -- 45,311,000 45,014,006 +0.7 48,986,000 46,879,000 

8.C.—Charleston 2,240,000 2,600,001 | —13.9 *2,500,000 2,446,331 

Md.—Baltimore - 87,934,396] 100,996,454] —12.9] 110,954,179) 114,323,922 

D.C.—Washing’n 27,162,469 27,833,305 —2.4 29,034,577 26,367,443 
Total (6 cities).| 168,267,962| 182,670,618] —8.0| 197,917,297) 196,634,570 
Sixth Federal |Reserve Dist |rict— Atlant |a— 

Tenn .— Knoxville *2 600,000 3,189,550] —18.5 *3,000,000 *3,200,000 
Nashville -...- 22,392,643 25,509,01¢] —12.2 23,962,385 25,209,327 

Ga .—Atlanta---_- 48 213,275 63,432,086] —24.0 58,208 ,977 51,117,524 
Augusta-.-.---- 1,815,681 2,044,120] —11.2 2,128,373 1,896,874 

bacacaltae ahd a 1,467 ,346 1,772,997] —17.2 2,145,147 1,951,590 

Fla.—Jack'nville 16,757,919 18,546,515] —9.7 19,891,908 25,413,556 

EE 3,011,000 3,781,000} —20.4 3.452.000 6,857,648 

Ala.—Birming’m 24,444,432 30,675,509] —20.3 28,690,337 26,137,541 
| ee 2,423,398 1,964,872] +23.4 2,054,415 2,044,698 

Miss.—Jacksonv 1,784,532 2,348,000] —24.0 2,197,000 1,650,917 
Vicksburg----- 177,646 466,513) —61.9 429,949 275,220 

La.—New Orleans; 41,665,779 58,026,919} —28.2 59,342,759 58,801,897 
Total (12 cities)| 166,753,651) 211,757,100) —21.3} 205,533,250) 204,556,792 
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Week Ended April 19. 





Clearings at— 





Inc. or 
1930. 1929. Dec. 1928. 1927. 
$ $ % $ $ 

Seventh Feder|al Reserve Djistrict. —Chijcago.— 
Mich.—Adrian - - 205,917 373,302} —44.8 294,916 254,222 
Ann —- ons 783,426 766,226) +2.2 773,570) 873,174 
ooedbabe 194,354,617] 232,463,349] —16.4| 144,891,864] 186,552,501 
Grand "hepade. 5,552,055 8,680,896) —36.0 8,040,904 8,301,061 
soaks 4,024,280 3,238,900} +24.2 2,636,176 2,262,000 
Ind.—Ft. Wayne 3,438,560 3,839,275) —10.5 3,468,788 3,052,727 
Indianapolis- -- 21,567,000 24,283,000} —11.2 23,088,000 21,975,000 
South Bend --- 1,989,961 3,258,039] —39. J ,900 2,831,600 
Terre Haute--- 4,628,390 4,674,793} —1.0 5,127,821 5,025,007 
Wis.—Milwarkee 31,160,446 33,741,328] —7.6 40,280,247 39,675,781 
Iowa—Ced. Rap- 3,286,901 2,743,520) +19.8 2,841,078 2,297,673 
Des Moines. -- 10,952,137 9,771,356) +12.0 10,758,946 9,925,998 
Sioux City ...-. 6,665,481 7,503,221] —11.2 6,198,502 5,876,379 
Waterloo ....- 1,510,628 1,622,031} —7.0 1,218,575 1,671,921 
Ill.—Bloomington 2,298,253 2,308,253} —0.4 2,228,436 1,586,282 
Chicago.....- 591,061,220} 621,729,649} —4.9] 773,585,586] 701,602,689 
Decatur...... 1,516,961 1,198,459] +26.5 1,372,394 1,379,747 
a 5,448,761 6,803,888} —19.9 5,632,746 4,444,779 
Rockford - ..-.- 3,787,966 4,210,348} —20.0 4,745,495 3,648,291 
Springfield - --- 3,152,364 3,042,243) +3.6 3,089,314 2,494,552 























Total (7 cities) - 
Tenth Federal 


St. Joseph.... 
Colo.—Col. Spgs. 
Pueblo 
Total (10 cities) 


Eleventh Fede 
ustin 


Galveston. .._- 
La.—Sbreveport_ 


Total (5 cities) - 


Twelfth Feder 
Wash .—Seattle -_ 
Spokane..-.-- 
TO konkee 
Ore.—Portland - - 
Utah.—S. L. City 
Calf.—Fresno. - - 
Long Beach--- 
Los Angeles - ~~. 
Oakland 
Pasadena- ---- 
Sacramento. .-. 
San Diego.--- 
San Francsico~. 
San Jose. ...-- 
Santa Barbara. 
Santa Monica. 
Stockton 


Total (17 cities) 
Grand total (126 
cities) 


Total (20 cities)| 897,385,254) 976,252,076 1,043,274,258]1,005,231,384 
Eighth Federa|i Reserve Dis|trict —St. Ljouis — 

Ind.—Evansville 5,461,524 5,793,870, —5.7 5,329,052 6,665,008 

Mo.—St. Louis--| 131,200,000! 144,700,000} -—9.3] 153,500,000] 128,700,000 

Ky .—Louisville - 40,996,317 39,387,847 +4.1 38,455,619 35,936,922 
Owensboro - - .- 334,305 310,496 +7.7 312,187 299,772 

Tenn.— Memphis 19,031,431 23,001,343) —17.3) 20,943,773 19,424,375 

Ark—Little Rock 13,665,622 15,449,865) —11.5 14.057 ,482 8,211,814 

Ill. — Jacksonville 203,675 393,181] —48.2 333,011 380,294 
Ce escsnen 1,406,563 1,457,654) —3.5 1,470,327 1,361,888 
Total (8 cities)_| 212,299,437) 230,494,256] —7.9] 234,401,451] 210,980,073 
Ninth Federal| Reserve Dis trict — Minn|eapolis|— 

Minn. — Duluth. 4,563,126 6,461,391) —29.4 7,617,071 7,053,668 
Minneapolis... 76,319,229) 82,405,954 —7.4] 82,234,445 73,361,672 
ao 24,009,292 26,492,749} -—-9.4) 31,847,917 32,049,037 

No. Dak.—Fargo 1,919,371 2,179,947] —11.9 2,155,732 1,896,373 

8. D.—Aberdeen 975,749 1,176,986) —17.1 1,332,739 1,114,018 

Mont.—Billings . 680,077 690,149} —1.5 d 509, 
Helena... ..- 3,871,000 334, +16.9 3,116,000 2,842, 























112,337,844] 122,741,176] —9.7] 128,821,547] 118,825,918 
Reserve Dis|trict — Kansas City|— 

328,083 352,487) —6.9 424,230 298,005 

471,007 603 ,492' —21.9 466,355 290,113 

3,495,353 4,001,363] —12.6 4,497,005 3,772,245 
44,993,299 48,119, "413| —6.5| 45,035,827 026, 

3,657,780 3,282,675) +11.4 3,419,429 2,899,281 

7,424,635 8,596,562 —13.6 ’ ,085 648, 

137,175,721] 143,333,976] —4.4| 139,854,210] 134,864,027 

6,012,072 6,969,000] —13.7 ° ,000: 5,609, 

1,087,102 1,224,433] —11.2 1,534,447 1,159,391 

1,710,275 1,876,375, —8.9 1,366,643 1,325,194 

206 355,437 218,359,776| —5.6| 212,307,231}] 192,893,414 
ral Reserve |District—Daj|llas— 

1,646,291 1,983,188] —17.0 1,603,635 1,272,073 
42,648,108 59,439,749] —28.3 44,788,449 44,123,580 
10,876,742 14,773,588] —26.4 10,542,134 10,330,351 

3.267.000 4,668,000} —30.0 4,437,000 7,257,000 

4,550,918 5,063,292] —21.2 5,681,895 5,619,165 
62,989,059 85,927,817| —26.7 87,053,113: 68,602,169 

al Reserve D/istrict—San | Francijsco— 
45,484,457 53,009,300) —14.2 50,933,295 45,687,656 
12,183,000 13,093,000} —7.0 13,251,000 12:655,000 

1,370,394 1,730,301} —20.8 1,310,471 1,239,703 
36,554,452 37,686,407) —13.0 38,198,918 40,006,244 
19,386,203 19,954,595} —2.9 17,606,406} 19,965,073 

3,075,515 3,556,506] —13.5 3,840,030 4,456,651 

7,603,106 8,822,553] —13.8 8,206,677 7.347.346 

194,753,000} 222,041,000} —12.3} 214,0¥8,000 183,427,000 
15,791,085 19,054,864| —17.1 21,129,332 20,415,124 

6,396,277 7,315,176) —12.6 8,458,511 7,227,715 

7,480,968 6,466,984) +15. 7 6,590,853 6,306,072 

6,389,747 6,467,583) —l. 5,739,751 6,037,100 

189,872,593] 202,536,953 —16. 4] 237,838,788] 196,196,000 

2,793,273 2,959,250 5.6 3,034,393 2,349,153 

2.252.858 2,665,881 —16 7 1,827,643 1,355,569 

2,084,948 2,324,390) —10.3 2,302,378 2,345,422 

2,186,400 2,694,700} —18.9 2,553,900 2,646,100 

555,658, 276 612,379,443} —9.3 636,940,556, 561,662,928 


10617 ,226,608 











2 378,280, 288 


—14, 3 12922,207, 461 10150,2 211,099 
































Outside N. Y..-- 3, 87 5,574,904 4, 447, 448 946) —12. “ 507,985, 724 4, 234, 650, 308 
| 
Week Ended Aprtl 17.. 
Clearings at— ~ 
Inc. or 
1930. 1929. Dec. 1928. 1927. 

Canada— ~ $s % ~ $ . 
Montreal. .....«. 156,017,708} 143,981,711 +8.4| 156,901,777 89,347,327 
. 119,348,489 151,660,069) —21.3 153,069,339 90,480,489 
Winnipeg. ...-- 37,015,488 47,628,136) —22.3 61,911,573 39,252,894 
Vancouver.-..-..- 23,797,523 25,652,196 —7.4 24,686,196 14,034,607 
DMEWE. cccwecex 7,695,882 8,748,960} —12.0 9,889,420 6,900,121 
Quebec..ccccece 6,601,461 6,944,912 —4.9 6,621,247 3,327,929 
ee See 3,253,098 3,660,232} —I11.1 3,518,927 2,565,974 
Hamilton....--- 6,167,287 6,.782,712| —9.1 7,385,274 4,846 453 
a as 8,361,254 14,287,288| —41.5 13,406,787 5,656,498 
Be, Mn wcaweus 2,783,513 3,313,125] —16.0 3,442,284 2,081,890 
oo 2,622,762 3,944,560] —33.5 2,762,922 1,846,595 
SS ea 3,334,222 3,939,059] —15.4 3,660,596 2,625,846 
Edmonton..-.-.-- 5,246,329 8,139,579] —35.5 6,320,218 4,115,693 
DR ws win wees 4,791,892 5,669,870] —15.5 5,306,378 3,061,537 
SONGOR.. ..ccsa« 531,124 713,955] —25.6 662,974 502,306 
Lethbridge---_-- 651,613 672,242) —3.1 491,164 460,517 
Saskatoon..-.-.. 2,100,329 2,844,345) —26.2 2,681,689 1,488,100 
Moose Jaw_.---- 975,238 1,506,570) —35.3 1,357,456 976,517 
Brantford-_...--- 1,181,209 1,506,171] —21.6 1,603,135 1,038,874 
Fort William -- ~~ 77,097 889,550] —12.6 984,365 956,776 
New Westminster 955,961 1,258,511] —24.1 800,912 620,263 
Medicine Hat--- 323,273 529,512] —39.0 679,449 267,803 
Peterborough. -.- 939,937 880,971 +6.7 862,425 736,021 
Sherbrooke-_..--- 1,071,610 1,074,165) —0.3 1,065,004 882,784 
Kitchener-_-._.--- 1,488,260 1,314,642] +13.2 1,572,491 941,497 
WONG n¢sence 5,124,358 7,467,609, —31.4 6,076,845 3,915,205 
Prince Albert--.-. 439,853 587,413] —25.1 510,745 34,723 
Moncton......- 911,952 953,275| —4.4 944,559 759,821 
Kingston......- 705,261 751,288) —6.1 894,770 863,796 
Chatham ....-<- 546,505 900,593} —39.3 782,206 637,866 
a 1,168,619 957,267) +21.8 665,272 667,189 

Total (31 cities)}| 406,929,107) 459,160,488] —11.4] 471,518,399) 286,243,911 








* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Apoil 9 1930: 

GOLD. 

The Bank of England gold reserve against notes amounted to £156,- 
188,963 on the 2nd instant (as compared with £155,143,878 on the previous 
Wednesday) an increase of £10,228,879 since Jan. Ist last. 

The bar gold from South Africa available in the open market yesterday, 
amounting to £375,000, was disposed of at 84s. 10%d. per fine ounce. 
Germany was again in the market and secured £285,000. Home and Con- 
tinental trade requirements absorbed £60,000 and India £30,000. 

Movements of gold as announced by the Bank of England show a net 
influx of £3,635,997 during the week under review. Receipts amounted to 
£3,639,997 which included £3,000,000 sovereigns from Australia and 
£600,000 sovereigns ‘‘released.”’ 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 3lst ultimo to mid-day on the 7th instant: 


Imports— Exports— 
United States of America £39,800 Germany-.-_-.-..-.--...--.--. £835,710 
Ditties ccstencnnanen SE Mc cctenenanece 14,471 
PR tscncswanncdne OF _ ao 8,875 
CO a 1,000,000 Switzerland..........--.. 5,100 
British West Africa... _ a - 2 Ce ccs secoee 54,554 
British South Africa... __ 968,296 Other countries.........-- 2,142 
Other countries_........ 1,651 

MEE Sitininaninwome £2.119,109 POE Natddsdsacensave £920,852 


On the 3rd instant the Imperial Bank of India lowered its official rate of 
discount from 7 to 6%. 

SILVER. 

On the 3rd instant owing to an absence of support, prices fell 3-16d. 
and Md. to 193-16d. and 19 1-16d. for cash and 2 months’ delivery 
respectively; this, however, was followed by a sharp recovery on the next 
day, when bear covering operations by the Indian Bazaars and China 
raised quotations to 19 7-16d. and 19 5-16d. Movements have since been 
unimportant, the market remaining quiet with a fairly steady tone in 
consequence of reluctance on the part of sellers. Offerings from the Con- 
tinent have been less in evidence and American operators have been more 
buyers than sellers. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 31st ultimo to mid-day on the 7th inst’. 


Imports— Exports— 
a Ganbiiwwitd eewawe £11,103 British India_...........- £97,500 
i asides det denelai discal sane it “ 751 OGG? COURIC... «cc ccccce 199. 
United States of America_. 16. a0 
reheat 79.346 
Other countries_........ - 13,033 
0 ee ee £222,931 Pes dereadssneowwes £101,493 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) Mar. 31.Mar.22. Mar.15. 


I cncdnnse pi wocwcsecusee 17,723 18,057 17,967 
Silver coin and bullion in India___......--- 11,096 10,057 10,867 
Silver coin and bullion out of India......--- enn okie Pea 
Gold coin and bullion in India___._......--- 3,227 3,227 3,227 
Gold coin and bullion out of India_......--- 6 ee one ateniel 
Securities adios Government) _........--- 3,385 3,873 3'873 
Securities (British Government) -._.......--- 1 Danes uaiom 


The stocks in Shanghai on the 5th instant consisted of about 95,500,000 
ounces in sycee, 142,000,000 dollars, 21,200,000 Saigon dollars and 15,820 
silver bars, as compared with about 95,000,000 ounces in sycee, 141,- 
000,000 dollars, 22,400,000 Saigon dollars and 15,460 silver bars on the 
29th ultimo. 


Quotations during the week- 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash. 2 Mos. ‘Per Oz. Fine. 
er din cicnwns beeen 19 3-16d 19 1-16d. 84s. 11d. 
ree 19 7-16d 19 5-16d. 84s. 11d. 
ee ae 193d. 19d. 84s. 11d. 
Det iidknbantsanieie 19 %d. 19 5-16d. 84s. 1ld. 
ie diet naci scan onabeiadiminiea 19%d. 19 5-16d. 84s. 10%d. 
ithtcewndduwesasmake 19 7-16d 19%d. 84s. 11d. 
DR, jtainandidche samme 19.365d 19.271d. 84s. 10.98d. 


The silver quotations to-day for cash and 2 months’ delivery are each 
1-16d. above those fixed a week ago. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Apr.19 Apr.21 Apr.22 Apr.23 Apr.24 Apr.25 
ue D D D pr D pr 


Francs. Francs. Frances. Francs. Francs. Francs. 
French Rentes 3% Perpetual - -. 89.00 88.55 88.45 88.45 
French Rentes 4% 1917._____- 101.00 101.00 101.00 101.15 
French Rentes 5% 1915-16._._- 102.90 103.00 103.10 103.05 
Banks— 
Banque de France. -.__._.._____ 25,200 25,150 24,975 24,925 
Banque de Paris et des Pays Bas_ 3,275 3,250 3,210 3,180 
Credit Lyonnais............_- 3,305 3,280 3,250 3,205 
Canal— 
Canal Maritime de Suez_.__.__ 19,350 19,300 19,150 19,100 
Ratiroad— 
Chemin de fer du Nord....____ 2,550 2,550 2,520 2,520 
Mines— 
Mines de Courrieres._...._____ 1,651 1,630 1,600 1,601 
OD SN nn oncecememece 1,373 1,338 1,335 1,328 
Soc. Miniere & Metallurgique... Holi- Holl- 1,185 1,156 1,145 1,115 
Public Utilities— day. day. 
Cie Generale d'Electricite..____ 3,845 3,840 3,780 3,725 
Soc. Lyonnaise des Faux._____- 3,700 3,730 3,660 3,655 
Cie. Francaise des Procedes 
Thomson-Houston.-.......- 1,216 1,203 1,173 1,131 
Union d'Eleetrieite..........-. 1,450 1,448 1,455 1,425 
Industriais— 
Trefilaries & Laminoirs du Havre 2,425 2,430 2,380 2,340 
1,102 1,097 1,069 1,056 
292 294 301 305 
3,620 3,605 3,575 3,550 
1,042 1,065 1,070 1,079 
2,220 2,210 2,175 2,130 
1,150 1,138 1,125 1,106 
186 185 185 185 
4,210 4,275 4,320 4,260 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aprti19. April2l1. Aprtl22. Aprtl23. Aprtl24. April 25. 

Silver, p. oz_d- 19% 19 13-16 19% 19 11-16 
Gold, p. fine oz. 843.1114d. 848.11 4d. 843.10%(d. 848.11 4d. 
Consols, 24s-. 55% 54% 54% 54% 
British 5s....-. 103% 103% 103% 103% 
British, 4%s.. Holiday. Holiday. 99% 99% 98% 99 
French Rentes, 

(in Paris) _fr_ 89.05 89.55 88.40 88.25 
French War L’n 

(in Paris) _fr_ 102.85 103.00 103.10 103.00 


The price of silver in New York on the same days has been: 
Silver in N. Y., 
per 02. (cts.): 


42% 42% 42% 42% 424 42% 








New York City Banks and Trust Companies. 
(All prices dollars per share.) 






































Banks. Trust Companies. 

New York— Par\| Bid | Ask New York (Concl.)— Par| Bid | Ask 
Rs a.dvbisoasencad 25| 143 |145 ||Bank of N Y & ae 810 |820 
American Union*...... OO Be BS aaa 179 |180 
Broadway Nat Bk & Tr.100| 112 |122 ||Bronx Co Trust_-----.-- 20 72 | 78 
DEE BOER’ asonsoseoeses 20; 48 53 ||\Cent Hanover Bk & Tr.-.-20) 395 /|398 
ne 20| 16812|16912||Chelsea Bank & Trust...25) 56 | 59 
Chat Phenix Nat Bk & Tr 20) 139 |141 ||Chemical Bank & Trust-..10) 84 | 85 
Commercial Nat Bk & Tr 100} 543 [|550 ||Continental Bk & Tr.-...10) 41 42 
Fifth Avenue*........- 100|3500 | 3700||Corn Exch Bk & Trust-...20) 243 /|245 
Se 100|6375 | 6475)||County....--.-.---. 100 
eee 100] 600 | ..--||/Empire........ 

Harriman Nat Bk & Tr_.100)1485 | 1585)||Equitable- -- 

SGI. osnecengcces 100} 195 {215 ||Fulton.--- 

Lefcourt Nat Bk & Tr...100) 160 {170 ||Guaranty.-.-- ‘ 

Liberty Nat Bk & Tr.--100) 140 |150 ||Hibernia...-..-..----- y 
i 20} 228 |22912||International.....---.-- 20} 57 | 60 
Penn Exchange *_....-- 100} 100 |112 ||\Internat Mad Bk & Tr..-25) 43 48 
Port Morris*.......<0-- 10} 52 | 60 20 

Public Nat Bk & Tr----- 25) 148 |150 

Seward Nat Bank & Tr.100;) 130 /|138 

Sterling Nat Bk & Tr....25) 50 | 57 

Straus Nat Bk & Tr__-.100) 270 |290 ||Manufacturers--.-..---- 143 {145 
United States*.......--- 25) 74 | 75 

PE ttdcbebwonads 100} _-.--|200 

DE casenesacads 100; _-.--/200 

Brooklyn— Times Square. ......--- 100} 68 74 
ee 50} 125 |128 ||Title Guar & Trust-.-.-.- 20} 168 {171 
Pt ctesaessocmus 100} 475 {600 ||United States_.....---- 100/4450 | 4500 

WT CSOT < occ ccocccs 100/1000 | ---- 
Brooklyn— 
Trust Companies. eer 

New York— Globe Bank & Trust «+o 

[| Se 100} 349 {355 ||Kings Co.......-..--.-. 
Banca Commerciale Ital_100) 358 (362 !|Mildwood 
* State banks. ‘ New stoek. zEx-dividend. g Ex-stockdiv. y Ex-rights. 




















Commercialand Miscellaneous Hews 


Breadstuffs figures brought from page 3027.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
each of the last three years: 
































Receipts at— | Flour. Wheat. Corn. Oats. | Barley. Rye. 
bbls.196lbs.\bush. 60 lbs..bush. 56 lbs .'bush. 32 lbs. bus. 48 lbs .\bus. 56 lbs. 

Chicago ..-.-.- 172,000 219,000 08 

Minneapolis.-| -.--..-.- 440,000 

crc «spades 246,000 

Milwaukee- --. 18,000 7,000 

Pc cccet sands 76,000 

Tssexcsd sennee 23,000 

Indianapolis -| --..--- 38 ,000 

St. Louis..-- 120,000) 345,000 

Peorla......- ,000 9,000 

p Co a 683 ,000 

SSS 125,000 

is SEEsacl 8 ccauce ,000 

 cacenk 806 oewens 68 ,000 

Gee Ee cal  senase ,000 

Total wk .1930 358,000; 2,337,000 

Same wk.1929} 404,000) 3,552,000 

Same wk.1928 465,000| 4,170,000 

Since Aug. 1— } 
ee 16,151,000'308 ,539 ,000'204 ,512,000|109 ,013 ,000 57 ,493,000'21, 168,000 
, REE 18,225, 000/415, 780 ,000'221 ,210,000\114,669 ,000 84,187 ,000 23,069,000 
a 18,109 ,000!387 ,746 ,000'245,745,000/121 ,637 ,000 63, 100,000 32,586,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Apr. 19 1930 follow: 























| } 
Receipts at— | Flour. | Wheat. | Corn. Oats. Barley. Rye. 

bdls.196lbs.'bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs .\bus. 48 lbs.\bus. 56 Ibs. 

New York..-| 280,000 551,000 54 000 S| waeaem hy gina 
Portland, Me- 15,000, 244,000 -_-__- | Beeeeeh sane eee 
Philadelphia - ee 5,000) Ree - cesses } 2,000 
Baltimore. --- 14,000 100,000, 17,000) 10,000; 1,000 2,000 
Newport News SO ao éuneee a: eee : eee 
New Orleans * 51,000 6,000 45,000) ee. ‘éneeas ie 
Galveston....| ---.-.- } 1,000 eee adeaseh “aheéwee | wenn 
St. John,N.B. 40,000 eX rs ; mabey 17,000) 17,000 
) ae 13,000 otaewed ee eee auceee snscen 
———— 

Total wk.1930) 450,000 1,064,000 122,000) 382,000) 18,000) 21,000 
Since Jan.1'30) 7,618,000 21,322,000 1,490,000) 1,637,000, 244, 000) 130,000 
Week 1929_-_ | 431,000 1,443,000) 275, cal 346,000! 126,000 


299,000 
Since Jan.1°29, 8,511,000 45,864,000) 13, 677,000 5,141 ,000: 9,610,000 2,020,000 


* Receipts do not include grain passing through New Orleams for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for 


the week 









































INTEREST-BEARING DEBT OUTSTANDING. 



































ending Saturday, Apr. 19 1930, are shown in the annexed | rune of toan— Pasabie sigs * oad detnss * ovens 
statement: Ri tinniinndiiidannedsvwsdesanid Q.-J. 599,724,050 599,724,050 
> < ipis-ines bbe edadbetscccnnnssétedenne Q.-F. oP 'ose’ aes 48,954,180 
CF Sree Snes bt 6 nnss dnesocetctccsancoedcd -F. 25,947,400 ’ ’ 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 8 OR ES Seer eee oon 49°200,000 49°300'000 
3s conversion bonds of 1946-1947_.___..__.__- J. 28,894,500 28,894, 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels.| Bushels. | Certificates of indebtedness....__.............. 3 oJ. 1,305,557,500 1,938°111°200 
eed oe 933,000}  ....-- CEEOL wsiadel ‘sistant aubdes rts - First Liberty Loan, 1932-1947____..___._. J.-J. 1,392,256,250 1,397,685,200 
ortland, Me......- 244,000} ...... yo eseecs| ssccce] 8 sccass 4s First Liberty Loan converted, 1932-1947__._J.-D. 5,005,450 5,155,450 
— SEeipeseadesl  ssasbe| senase (ites Mies: Aisinsae 448 First Liberty Loan, converted, 1932-1947_.J.-D. 532,808,500 532,816,600 
hs ladelphia ......-. 18,000} ...-.- WE canecs] wesccal sesdes 434s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
Baltimore. - Ge eee DUE secesel sustesh esasee 448 Fourth Liberty Loan of 1933-1938_______- A.-O. 6,268,256,550 6,284,034,100 
POE wccul caseeal debaun  sesbesl <sesveal  cendam 44s Treasury bonds of 1947-1952_._......._...___. 758,984,300 758,984,300 
New Orleans__-.---- 12,000 BON, MRO sesensl sesceel’ seecas 4s Treasury bonds of 1944-1954.___._.._........_. 1,036,834, 1,036,834,500 
i. aaa oe OL Gee eee eee mere 3%s Treasury bonds of 1946-1956._._..........____ 489,087,100 489,087,100 
St. John, N. B_..... bb 40,000} -..--- 17,000; 17,000 | 3%s Treasury bonds of 1943-1947.___........_.._- 493,037,750 493,037,750 
DMEvtchsnscenst <depadl. secure 5 Mee ae ae pig A bey ee 5 np a bee Dib nennesnasesons 359,042,950 359,042,950 
ar v an SP nenkcanancasnces saneeanee ’ ’ 
Total week 1930_-_| 1,620,000 2,000) 165,871) _____. 17,000} 17,000 | 244s Postal ‘Gavings bonds... _. = TRIES RAS 19,224,720 16 887 180 
Same week 1929....| 2,432,000] 164,000] 181,387] 258,000] 120,100! 803,500 | 534s to §%s Treasury bonds.................. _.-- 2,627:797,500 2,941,663,800 
The destination of these exports for the week and si Treasury bills, series maturing May 19 1930... ... . €56,108,000 = ---------- 
Pp INCE | Treasury bills, series maturing Mar. 17 1930_-..... €100,000,000 _ -___-_---- 
July 1929 is as below: Aggregate of interest-bearing debt.-............-- 16,200,813,350 17,053,728,543 
pried * A et bNewENCdSCEKE Khe weeeeensoneone 230,755,824 235,295,791 
P Pier. Wheat. puny o ENCETESE OSNSEd....... o.oo ceccccccccccccce 27,938,755 56,472,560 
zports for Week Total debt... a16,459,507,929 17,345,496,894 
and Since Week | Since Week Since Week Since Deduct Treasury surplus or add Treasury deficit. _- _ —33.017, 
ix Pig Hs! Apri 19 July 1 Apriii9| July 1 ied easury surplus or add Treasury deficit..._ 52,237,482 33,017,470 
1930. 1929. 1930. 1929. 1930. 1929. INO Cb adieeikcmubasaerccutunbheaeadadecn b16,511,745,411 17,378,514,364 
Barrels.| Barrels. | Bushels. Bushels. | Bushels.| Bushels. @ The total gross debt Jan. 31 1930 on the basis of daily Treasury statements 
United Kingdom-_|107,224| 3,009,854] 674,000] 43,720,000} ______ 34,000 | Was $16,459,508,732.44 aoe the net amount of public debt redemption and receipts 
Continent ------- 44.647| 3,264,160 934.000) 68,896,000) -..... 6,000 | in transit, &c., was $803.7 
So. & Cent. Am__| 5,000} 721,200 2, 623,000]  ...__- 51,000 z 
a... 9'000 767800|  .....- 000 2.000 255,000 | tn be A. 4 — is made on account of obligations of foreign governments or ether 
Brit. No. Am.Col-_ aiee Oy Ce ee eer ee 
Other countries___ ar ae. Cte 2 amsewn Ce ¢ Maturity value. 
Total 1930_-_--- 165,871] 8,337,877] 1,620,000}114,046 ,000 2,000} 346,000 
Total 1929______- 181,387] 9,055,776] 2,432,000|238,500,418| 164,000|27,925,322 








Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exchange, 
clusive, compiled from official sales lists: 


Apr. 19 to Apr. 25, 


both in- 



































Friday Sales 
Last |Week'’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. + 

Stocks— Par.| Price.\Low. Htgh.\ Shares. Low High. 
Allegheny Steel........- *| 68%| 68% 69 60; 58 Jan} 72 Apr 
Aluminum Goods Mfg...*| 24 23% 24 210} 20 Apr} 24 Jan 
American Austin Car_..-- 6% 6 6%} 2,305 5% Jan 7% Jan 
Amer Vitrified Prod---- rt ik grace 15 15 30) 15 Feb| 15% Apr 

, aaa ae 77 77 20| 77 Apr; 80 Feb 
Arkansas Gas Corp. ----- *| 154%) 14% 15% 470 9 Jan} 16% Mar 

oe en 8 8 749 7% Jan 8 Feb 
Armstrong Cork-..-..--- er 54 55 273| 54 Apr| 62 Jan 
Blaw-Knox Co. ._..----- *| 40%) 37 41%} 7,763) 21% Jan) 41% Apr 
Carnegie Metals Co_---- eee ee 7 7% 1,180 5 Jan 8 Mar 
Clark (D L) Candy ------ *| 19%] 17% 19%] 16,170) 13 Jan} 19% Api 
Consolidated Ice, pref. ..50|}_____- 25% 25% 25 aan Jan} 25% Apr 
Devonian Oil. .......-.- 10; 14 10 144%] 1,942 Mar| 14% Apr 
Electric Products-.-.-...--- 26 25 28 3,780 13% Apr} 28 Apr 
First National Bank__.100)___.-- 400 400 7\| 400 Jan} 400 Jan 
Follansbee Bros., pref_.100/____-- 93 93 25} 91% Mar| 93 Feb 
Hachmeister Lind.._-..-*} 19% 18 19% 230} 17% Apr| 20% Mar 
Harbison Walker Ref__.-*| 7144| 70 71%} 2,101)} 59 Feb| 71% Apr 

are | ee 110 110 10 a | Apr| 112 Jan 
Independent Brewing - - -50/}_____- 2% 2% 20 Jan 4 Feb 
Koppers Gas & Coke, pf100 102 101% 102 310 99 4% Jan} 102 Mar 
Liberty Dairy Prod---.-- 28 28 29% 601; 22 Mar| 32% Apr 
Lone Star Gas.........- *| 54 53% 56 25,295| 34% Jan) 56% Apr 
McKinney Mfg-.-.-.------ yg 5 5 100 5 Apr 6% Jan 
Mesta Machine. -.....-.-- 30%| 29% 30 44 872) k25 Jan} 33% Apr 
National Erie class A-..25| 25%) 25% rity 200| 24% Mar| 25% Apr 
National F ireproofing - - — nen 45 45 \% 305) 3% Jan| 45% Apr 

CO: a 50; 45 44% 45 131} 35 Jan| 45 Feb 
Peoples Sav & Trust_..-20)_.__-- 165 166 167| 155 Jan| 175 Mar 
Phoenix Oil pref___------ 1} 50c 40¢c 60¢ 2,050} 40c Apr| 65c Apr 
Pittsburgh Brewing- ---- a 4% 5 180 2% Jan 5 Apr 
Pittsburgh forging__..---- 22 22 24 1,505} 12 Jan| 24 Apr 
Pittsburgh Plate Glass_.25| 56% 55% 58 1,327} 53 Jan} 59% Jan 
Pittsb Screw & Bolt Corp_*| 22%] 22 227 1,205; 18 Jan} 23 Jan 
Plymouth Oil Co__-...-- 5} 24%] 23 26 420| 23 Apr| 27% Feb 
Pruett Schaffer Chem....*/__...- 20 20% 285; 17% Jan| 23 Feb 
Shamrock Oil & Gas_---_-- 24%| 23 25 \% 5,517| k174% «=Jan| 27% Apr 
Stand Piate GI pr pref__100)____-- 13 13 100 9 Jan} 13 Apr 
Standard Steel Springs-.._*}_...-- 54 54 20} 38 Jan| 58 Apr 
Union Storage Co. .....25/_._..-.- 42 42 20} 42 Jan} 42 Jan 
United Engine & Fdy...-*| 4344) 43% 49% 2,095! 38% Jan! 49%4 Apr 
United States Glass. ___.25 5|------ 3% 4 445] 3% Apr| 5% Feb 
Vanadium Alloy Steel_...*/_...-- 65 65 95| 65 Jan| 67% Jan 

Unlisted— 
Copper Welding Steel_._-- 47 46% 48% 300| 42 Mar; 50 Apr 
Internat Rustless Iron. -.-- 1% 1% 2 2,560 1% Jan 3 Feb 
Leonard Oil Development_ 3% 3% 4%] 8,020 3% Mar} 4% Apr 
Mayflower Drug Stores- -- 4% 4 5 5,155 3% Feb!| 5 Apr 
Western Pub Serv vtc_-.-| 30%) 30 32 3,645) 23% Jan) 33 Apr 

j } 

Independent Brew 68_1955|__.__.-| 61% 61 | 1,000} 61% Apr, 65 Jan 
Shamrock Oil & Gas 681939\__.--- | 103 103 500 95% Jan! 103 Apr 

* No par value. k Includes also record for period when in Unlisted Dept. 
Public Debt of the United tetnattimaniaeadl Returns 


Showing Net Debt as of Feb. 28, 1930. 


The statement of the public debt and Treasury c 


ings of the United States, as officially issued Feb. 


ash hold- 
28 1930, 


delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 


comparisons with the same date in 1929: 





Currency, Treasury Department: 
CHARTERS ISSUED. 


April 14—The Farmers National Bank in Pilger, Neb____------ 
President, Walter R. Chace; Cashier, Robert Larson. 
Conversion of the Farmers State Bank, Pilger, Neb. 
April 15—The First National Bank of Carson, ela 
Conversion of the First State Bank of Carson, N. Dak. 
President, W. A. Hart; Cashier, O. Tollefson. 
April 15—The Union Nat’l Bank & Trust Co. in Minot, N. Dak. 
President, S. Person; Cashier, H. L. Thorndal. 
April 17—National Bank of Doni han, Ne Tegner 
Convesses of Bank o Doniphan, Neb. President, 
N. Wolbach; Cashier, M. Carlson. 
April 18—The National Bank of Defiance, Ohio 
President, H. 


. Tenzer; Cashier, Roger Daoust. 


CHANGES OF TITLES. 


April ae’ Flemington National Bank, Flemington, N. J -, to 
he Flemington National Bank & Trust Co.’ 
April 15—The Engineers National Bank of Boston, Mass., to 
“Continental National Bank of Boston 
April ss First National Bank of Aberdeen, South Dakota, 
to “First National Bank & Trust Co. of Aberdeen.” 


VOLUNTARY LIQUIDATIONS. 


April 14—The Farmers National Bank of Rockwall, Texas- ---- 
Effective April 4 1930. Liquidating Agent, First 
National Bank in Rockwall, Texas. Succeeded by 
First National Bank in Rockwall, No. 13,402. 
April 16—The Grand Island National ae Grand Island, Neb. 
Effective S ril 1 1930. Liguidating Agents, Wm. 
Suhr, ur C. Mayer an aux, Grand 
Island, Neb. Absorbed by the First National Bank 
of Grand Island, No. 9. 
April 17—The First National Bank of Terrell, Texas 
Effective April 5 1930. Liquidating Agent, B. 
Gill, Sr., and 8. J. Bass, Terrell, Texas. Absorbed 
by the American National Bank of Terrell, No. 


April 18—The Fishers National Bank, Fishers, Ind 


Effective April 7 1930. Liquidating Agent, A. P. 
Butz, Fishers, Ind. Absorbed by Citizens State 
Bank, Noblesville, Ind. 

CONSOLIDATION. 


April 19—The City National Bank of Logansport, ind. 
and —The Logansport State Bank of Logansport, 1 Ra a 
Consolidated to-day under Act of N mois, 
amended Feb. 25 1927, under charter of the City 
National Bank of Logansport, No. 5,076, and under 
eorpecnne title of “City and State National Bank & 
ust Co. of Logansport,’’ with capital stock of 
$200. 000. 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Capital. 
$50,000 


25,000 


100,000 
25,000 


150,000 


$50,000 


100,000 


200,000 


25,000 


$200,000 
150,000 








day of this week: 
By Adrian H. Muller & Son, New York: 








CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 

Feb. 28.1930. Feb. = 1929. 
Balance end of month by daily statement, &e___--_-- 54,252,505 73, 846, 143 

Add or Deduct—¥Excess or deficicney of receipts over - 
or under disbursements on belated items.-.-...---- —110,371 —620,458 
54,152,134 73,225,685 

Deduct outstanding obligations: . : 
Matured interest obligations..........---------- 21,613, 7 98 23,426 ,427 
Disbursing officers’ checks......--------------- 77,747,521 75,661 641 
Discount accrued on War Savings Certificates_--- 5,335 ,42 ) 5,933,480 
Settlement warrant checks.........------------ 1,692,872 1,221 607 
Ti i eb aabawendnnhkhewes 106, 389.6 16 106,243, 155 

Balance, deficit (—) or surplus (+)-.-------------- —52,2% 37, 482 33, 017 470 





Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh, 
1,441 Transportation Re-Insurance $10,000 Lebanon Springs RR. Ist 
Co. of N. Y., par $10; 574 Counsel 78, 1897, July 1870 & subs. coups. 
Holding Corp., pref.; 574 Counsel attached; 145 Cent. N. J. Land 
Holding Corp., common, no par, Impt. Co., par $5; $25 Cent. N_ J. 
$65,000 lot Land Impt. Co. scrip...-.-...<«-. $7 lot 
1,358 Bucyrus Telep. Co-_---§ $120,000 lot | $18,000 Bklyn. Ferry Co. of N. 
1853 4 Weston Home Telephone Ist consol. 5s, Aug. 1 1948. 
Cs. SO Bbw cécedsinete $5,000 lot Knickerbocker Trust Co. ctf. of 
4 Internat. Educational Pub. Co. dep.; $10,000 Pa. Collieries 20-yr. 
common; 8 preferred...---.-- $34 lot Ist s. f. 6s, Sept. 15 1936. 
$3,557.12 deferred payment paper Fidelity Tr. Co. ctf. of dep.; 
of Mfrs. I inance Corp__-----.$100 !ot 110 Pa. Collieries, Inc. par $25; 
485 Pe rry Wall Paper Co. (I'l.), 6 Lake George & Warrensburgh 
common.__.__....----- Plank Road Co., par $25; 126 
Petroleum Derivative Nis Eighth & Ninth Ave. Ry. Co., 
v. t. ¢., no par, a H no par; 60 Second Ave. RR.; 
at 10; 110 at 10%; 95 at 11 90 5 Madison Trust Co. (N. Y.); 
at 12%. $5,000 Automat Co. of New Eng 
100 Zieley Processes Corp., v. t. ¢. Ist 6s, July 1 1930, Jan. 1919 & 
GN RR a ee ee 12 subs. coups. attached...-....- $73 lot 
Receipt of Atlantic Trust Co for 20 
shares Marietta a Ru in Coal & Coke Bonds. Per Cent. 
Co. and $80 asst.onsame;:6N Y | 
Steam Cable Towing Co., com.; | $5,000 Imperial Russian Govt. 5\s, 
37 National Car Co. $4.70 per dated Dec. 1 1916, due Dec. 1 
share paid in liquidation...._...$3 ot 1091; GF OF BOR cea cctneiads $236 lot 
$500 Chino Extension Mining Co., $100 Conanicut Yacht C'ub lst 5s, 
par $1; 3 Oil Lease Develop. Co., | Feb. 1 1936. Newport Tr. Co. 
SS Pal. concktonscenene sons $l lot| trustees certificates..-.-.-- .----$87 lot 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
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By Wise, Hobbs & Arnold, Boston: Per | When Books Closed 
Shares. Stocks. ay Sh.| Shares. Stocks. $ per Sh. Name of Company. Cent. |Payabie. Days Inclusive. 
2 First Nat. Bank, par $20....-.--- 129 10 New Bedford Gas & Edison Lt. 
5 Inman Trust Co., Cambridge----150 isi SUE Dihenisgescenswaccive 110% Public Utilities (Concluded). 
6 Merchants Nat. Bank...------- 510 |9 Quincy Mkt. Cold Stor. & Ware- Public Service of N. J. $6 pf. (mthly.)-.| *50c.|May 31/*Holders of rec. May 1 
9 Boston Nat. Bank...-_--- 164 ex-div house Co. common....-..-.---- 28% Rochester Gas & Elec. 7% pref. B (qu.) - 1% |June 2] Holders of rec. Apr. 30 
3 Berkshire Fine Spinning Asso- 15 New England Pub. Serv. Co. 6% preferred series C (quar.)-------- 1}, |June 2} Holders of rec. Apr. 30 
Og SS EE Eee 71% SAEED ONT 35 6% preferred series D (quar.)_------- 1% |June 2} Holders of rec. Apr. 30 
150 Otis Co. common.....------- 40% | 1 Springfield Gas Lt. Go., par $25.. 59 | Southern Calif. Gas com. (quar.)--.-.--- *25c.|May 31|*Holders of rec. Apr. 30 
20 Associated Textile Cos..------ ‘ 35. |10 Seabrook Engineering Corp. $6.50 preferred (quar.).........---- *1% |May 31/*Holders of rec. Apr. 30 
5 Associated Textile Cos__..------ 35 NE I ee nn 30 Southern Colorado Power com. A (qu.)-| 50c.|May 24] Holders of rec. Apr. 30 
34 Berkshire Fine Spinning Asso- 20 Boston Co-Operative Bldg. Co., Southern Pacific Golden Gate Ferries— 
a ge a _ par $19......-....-..-------- 5% CMe 6 ORG © (GORE) cccccccccccss= *37 << |May 1£|*Holders of rec. Apr. 30 
45 Berkshire Fine Spinning Aas __ | 50 Great Nor. Paper Co., par $25.- 51% _ PICMITOR (GURE.) cancseccssconesco- *$1.50| May 1£|*Holders of rec. Apr. 30 
ciates, Inc., common..--.---- 54-15% | 27 Hey wood-Wakefield Co. Ist pf__ 43 United Gas Improvement com. (quar.)--| *30c |June 30/*Holders of ree. May 31 
11 Franklin Co. (Maine)-.------- 357 15 Hey wood-Wakefield Co. com__. 12 RUOPREING, (GEE js cccsiccwsseneese« $1.2. |june 30] Holders of rec. May 31 
40 Associated Textile Cos..------ 36% |100 Mass. Utilities Associates cl. A Western Power Corp., pref. (quar.)----- 1% |July 15] Holders of rec. June 30 
15 Naumkeaz Steam Cot. Co....85-88 St .g FEE Bee vetebscnaneeveres 36% 
20 Nashua Mfg. Co. common... -- 3214 | 5 Charles Hudson, Inc., class A..-- 20 Fire Insurance. 
10 Nashua Mfg. Co. pref.------- 75% Bankers & Shippers (quar.)....-------- $1.5(] May 7] Holders of ree. May 5& 
10 William Whitman Co., Inc., pf. 77 Bonds— Per Cent, | Globe & Rutgers Fire Ins. (quar.)------ *$6 viay 1i)|*Holders of rec. Apr. 22 
Sree DEE. ccctacdesncossess 3% |$500 New England Oil & Refg. Co. Pacific Fire Insurance..............-- $1.5(] lay £&] Holders of re 
, y ° c. May 3 
12 Ludlow Mfg. Associates ------- 140 8s, March 1931, ctf. of dep. (51% 
22 Puget Sound P. & L. Co. pr. pf. 88% DEY vsvevewsewnnwthvaswwwens 3% f Miscellaneous. 
8 units Commercial Finance Corp_. 22 “4 $3,000 National Service Co. 63, American Brick pref. (qué ~% Jeccwececes *50c | Jay 1|*Holders of rec. Apr. 25 
10 W. L. Douglas Shoe Co. pref... 68% Pee SL ns ohn ps iwe, 98% & int pred ae Stores ist pref. (quar.) --- $1.7 | [ay 1) Holders of recl Apr. 24 
; mer. Luropean Securities | ref (quar $1.54 lay 1£| Holders of rec. Tr. 
By Bx Day & Co., Boston: Amer. Home Products imeniiiy). os... #354 jane "2 Molders of van. May 4 
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh. American ek ae *75c.,June 2/|*Holders of rec. May 21 
15 Federal Nationa! Bank, par $20_100 2 Mass. Ltg. Cos. common.....--. 8814 A ! referred (quar .)-~-.-.------------ *1% |June 2)*Holders of ree. May 21 
30 Federal Nat. Bank (new stock), 15 Charles Cory & Son, Inc., com_-_$1 lot — (F.L.) Invest. Tr. com. (qu.)-- 400.|------- Holders of rec. Apr. 26 
90 CD sanndebididawarnsne>- 100 |231 Chase & Laubham Corp_------ ai nice rotn (auar.).~.-.-------------- 75C.|-~---~- Holders of rec. Apr. 26 
10 Nat. Shawmut Bank, par $25... 80% | 208 Chase & Laubham Corp------ 5 Bea oe ag dager (quar.)---..--------- *20¢./ July 1: “Holders of rec. July 5 
25 Atlantic Nat. Bank, par $25___.104% ; 100 Fitchburg G. & E. Co. v.t.c¢., B acon Miz. common & pref. (quar.)---| *l¥2 |May i.|*Holders of rec. May 1 
25 Nat Rockland Bank, par $20_-105'4 SS aR eee 62% nr « Hedges pref. (quar.)-.~------- *o0C. May i|*Holders of rec. Apr. 25 
10 Boston Nat. Bank...........- 164. 150 Great Northern Paper Co., par B weed Limestone & Cement A (quar.)| | 75c.|May i} Holders of rec. Apr. 17 
41 Federal Nat. Bank, par $20-.--100 "ple aoa: sealhe eastern 51 ethiehem Steel common (quar.)...--- *$1.50|Aug. 15|*Holders of rec. July 18 
25 Bank of Comm. & Tr. Co., 75 Great Northern Paper Co., par B Preferred (quar.)-.---------------- *1% jJuly 1)*Holders of ree. June 6 
cg | seeqeotientae 26% "> heedetecey scapes tein eaendhases 50% | ond & Mortgage G uarantee (quar. )---| $1.25|May 1 Hoiders of rec. May 5 
25 U. 8. Tr. Co., par $25--------- 102 |230 Eastern Mig. Co. common..--142 | Bruitth ee ie nme a na nn cnn nnoneo~ gn ee eee: FF cewnn nen ncwoswasenegs 
50 York Mfg. C 0 neath ek ear neat et 7%115W.L Douglas Shoe Co. pref- 70 Bruck Si oF Co., pref. (quar.)--------- *1% i May |*Holders of rec. Apr. 29 
3 POSIT BER: COatictiscwctesna 95! 4115 Dennison Mfg. Co. pref_..101 “ex-div. Bunk > Mills (quar Aer thant Sorte 250. |May 14) Holders of rec. Apr. 30 
50 Ludiow Mfg. Associates...-... 14154 | 11 units First Peoples Trust_------ 20 unker {ill & Sullivan Min. (monthly)_| *25c.|May £/*Holders of rec. Apr. 24 
10 Naumkeag Steam Cotton Co... 88 75 Textile Finishing Machinery Cc ee ca Sh a Geen ais Masten *25¢.| May 5|*Holders of rec. Apr. 24 
95 Newmarket Mfg. Co..-.----.-. 29 [TEE = sn a a SETS BY elluloid Corp. lst pf. partic. stk. (qu.)-| $1.7! 5\ June 2} Holders of ree. May 10 
16 Lancaster Mills, common-_-_---- $5 lot Bonds— Per Cent. | c $7 pre ferred (Quar.).--...---------- $1.75|June 2) Holders of rec. May 10 
12 Ludlow Mfg. Associates. —-_—-- 141 |$1,000 Middlesex & Boston St. Ry. fae ke oe ne) -~-- “ioe een eS .  ae 
Naumkeag Steam Cot. Co_-_-85 4-88 Co. 4s, Jan. 1933........ 60 & int. Chi Witm. & Franklin Coal pref. (qu.)-| 1%» |May | 1) Holders of rec. Apr. 22@ 
9 Berkshire Fine Spinning Asso- $2,000 United Cape Cod Cranberry pone ese ath UE cecal dette oor *750.\June 27/*Holders of ree. June 18 
ee a RS 71%-72% a 85 & int. Seas Fuel & Iron, com. (quar.)--.-| *50c.|May 26|*Holders of rec. May 10 
4 Eastern Mass. St. Ry. com_----- 6% | $5,000 Shawmut Bank Invest. Trust Laker (quar.)------------------| *2 | _|May 26/*Holders of rec. May 10 
2 Mass. Ltg. Cos. 8% pref.------- 1164] senior deb. 44s, March 1942.82 & int. Pe gg a py oer jG“, $1.75|May 15) Holders of rec. Apr. 30 
P ae sTave y —— 
By Barnes & Lofland Philadelphia: Pit nng  s  g ees $1.75|May 15) Holders of rec. Apr. 30 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. Con .o ~~) re 
100 Schutter-Johnson Candy Co. 120 First Camden Nat. Bk. & Tr. Guns heen, con, ene | Mabe. eee eat ogee Ge ae 
‘ mA (A lot Co., Camden. N. Js pat $95. ---110 Dayton Rubber Mfg., pr. com., com. A |pret.—|Dividen}d —_ = 
P - enkintown : Pr. Co., Pa., Dennison Mfz. aired e E a . - 
RS Oi CE and conwew at lot “"¥ SS e ea a eS 40 posuena teens St Vel sasee xe cred : Potente po yes. Ae. => 
100 Wolff Heide Photo- meen : Ana Trust Co , par $50---350 | Dietograph Products eommon—Dividen|d ouueled.” ee ee 
ION. -.---- esses 35 lot | 25 Finance Co. of Pa.--.-------- 23 Di Giorgio F ; | « 
1 warrant Central Pub. Serv. Cor 25 Girard Trust Co., par $10_..--- 181% Saas as Ge Gee eo RINT *abe july 2 “ante - a 
(rights on 50 shs. cl. A stock) --. $6 lot | 100 Bankers Trust Co., par $50... 70 | Dominion Stores, com PO Rniccn omens 300. Sune 30}*Holders of rec. June iF 
6,000 Hilltop-Nevada Mining Co 10 Metropolitan Trust Co., par $50 52 Common (payable in com stock) beats f2 ‘ ows 30 mee me a -— oo 
CUM ocntcscantsnceuanions $1 lot | 5 North. Central Tr. Co., par $10-- 27 Dow Chemical, com. (quar.) ee ie “ E ane oS ee eee oe 
30 Nat. Playhouses, Inc., common 20 Glenside Tr. Co., Pa., par $50.. 30 Preferred (quar.) olan cones 1% “vn - ~ pee re of sec. May 3 
Pay eexpaanpdnenpeaecscerae $11 lot|2 Delaware Co. ‘Ir. Co, Chester, wien tena tink ack comes.) tt Bae tl Geneen Se aa an 
24 Old Colony, Inc., com.; 240 Old Pa ($50 paid in) in ith i inant dns ws a 300 Eisenstadt Mfg., pret. (quar.) be: 1% Mer i Ho pork of rec. Apr. 23. 
Colony, Ine., pref.; | Old Colony 8 Telephone Securities, Inc , pf.--- 10 Emporium Capwel! Corp. (quar.) --.-_- *50c.|J 4 24 see - a Se ae 
Club prefferred...-...-.-----.- lot |2 Telephone Securities, Inc ,com.. 2 Esmond Mills, com. (quar | cxteenants ; oF a — SS a 
395 Trade Publications, Inc., com-$9 lot}15 Bryn Mawr Ice Mfg. & Cold Preferred (q iy aR cs a, 2 hale aa ae 4 
2 pf = oi. Sec., Inc., Ist pref. 4 See 25 European A ng gg a 556 Peay 1) Molde of cee. Age. Sp 
allot. ctfs. 25% paid...---.--- lot | 50 Buzza Clark, Inc., 7% cum. —" lot Comm 1s No 
“a Bn i Va. Southern Coal Co. a 12 — Stores, Inc., com., no paieanien baome A gap Mg wale is Tse. ho 30 ouondese 3 ry pone i. 
Wiatacir pia rok gn Qa ee RRS $10 lot Preferre< ‘ cars initia oo : $ 4 
100 Wilbur-Suchard Chocolate Co. 58 Shepard Stores, Inc., class A, Pubmed Seren Works INR ninmadaes V7 July. i}Holders San ae 
Common V. 6. G.csescsessccess | Rae eae $100 lot | Follansbee Bros. Co common (quar.) ..- * gn * oles of res. June > 
$1,760.73 face value Z. & F. Assets Bonds— Per Cent. | Preferred (quar). CNS .-| See ee oe eee 
oRéailization Co. partie. ctis...-$11 lot 3,000 1 marks City of Berlin bonds--$4 lot | Founders Invest ivast-— Divided Gokuarlea—” ce 
ie edenaiin 5, ©. 1512 Spruce St. (The Gener. or 
10 North Broad Nat. Bank, “par $10 i ss brate) ist M. 6s A, 1943._____- 84% Grast (WoT) a ay ag ea “abe oe i onobiens of oe. yo is 
ank, par $10---. " Rossman . 15-yr. 8. f. anti % . vuar.). . ‘ 
5 Elkins Park Nat. Bank, Pa_--_.- ise, 1942.------->---2--.$1,50010t | “Preferred (otlar dees ence en | #15 Pune ileHolders of res: May 5 
30 Adelphia BL & Tr Co, per $i0 16 |87,000° Trade” Publications “650. ne Cn. <<. a)... ‘+ te al acest 
141 Commercial Nat. Bk. & Tr. with warrants, ctfs. of dep..-__$550 lot Common (extra) “a A Rte Sa =. May is Holden rig 
Co., Daf $18...2c2.ccccccccce 28 |$5,500 Trade Publica’ns, Inc_--.$400 lot Common B (quar.)....-.....----.-. 15¢. May + oo = = s 
$200 Temple University 6s.......- eo | ato...) ‘ba a amen ees 
By A. J. Wright & Co., Buffalo: coco. Oe ieneeeeiiepeaee oe oa fa aoe aes 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh, | Ground Gripper Shoe. com.—Dividend |Omitield saa re 
1,000 Area Mines, par $1-.-----.-- .|500 Creighton Fairbanks Mines, Guelph Carpet & Worsted Spin. (Ont .)— 
100 Assets Realization Co_.--.-.-- $2 lot NS a $1 lot RS a eS: 25c.|May 1} Holders of rec. Apr. 1> 
644% preferred (quar.)....-.--- --| 1% {May 1) Holders of ree. Apr. 19 
DIVIDEN Hamilton Watch, pref. (quar.)----.---- *1\% |June 2}*Hoilders of rec. May 1® 
Di + ‘ DS. ae pe ey Co., ist pref. (quar.)..-| *13%4 |June 20/*Holders of rec. June 5 
vidends are grouped in two separate tables. In the Harbison Walker Rekaci., com. (quas)| *s0c [June 2] Holders of rec. May 23. 
first we bring together all the dividends announced the | Common acne nln gs ?| 25c'|Sune 2| Holders of rec. May 23 
current week. Then we follow with a second table, in maaan Mills pref. (Div_ omitted oes ee ee ee 
which we show the dividends previously announced, ‘put | Hayes-Jackson Corp., com. A-.--.----| *24c.|May _1|*Holders of ree. Apr. 15 
which have not yet been paid. ~~ ae at & Co., com. (quar.)---| *50c.;May 15|*Hoiders of rec. May 1 
erre OT SSE ee 5 
The dividends announced this week are: IMinols Pacitie Glass. A & B (quar)... “Saar, + SSloMeniiae of ae. yeod 21 
oe ~ a +o" dividend) -|*$4.50|June 14/*Holders of ree. May 22 
aba Limestone, pref. (quar.).-..--- *1% |June * 3. 
sini caiine. du, [puis | Agencia, | Hin Cris etc aan] age ny 16 ake a ee. 8 
. . stria ower S ,com. (qu.)| *25c./June 1]*Holders of rec. May 1 
Railroads (Steam). —- 1 Agric. Corp., pr. pref. (qu.)--} 13% |June 2] Holders of rec. May 15a 
Atlantle Coast Line RR— gt te oon aaa 4 *1\4% |June 2/*Holders of ree. May 13 
‘ertificates of indebtedness____-.___- 2 May 1| Apr. 18 to M l QUaP.) -- - - - - - - - 2 -- oon = *1% |July 1)*Holders of rec. June 13 
— + ge a Pies Ss amesocendses 4 June 30} June 21 to po 30 dee net ce a (qu.)--} f20c. “ped 1} Holders of rec. Apr. 19 
ral RR. of N. J. (quar.)--.---...- *2 May 15|*Holders of ree. May 5 Partic. pf ey cones 20c./May 1) Holders of rec. Ape. 19 
Hocking Valley (special)..-------.-... 6% |May 10] Holders of rec. Apr. 28 | K artic. pf.(partic.div.pay.incom.stk.)} f20c. |May 1} Holders of ree. Apr. 19 
Hudson & Manhattan common..-_-..._- June 2|*Holders of rec. May 15 First pce y aaa See. CENEE-).) See Se SS 
Maine Central, com. (qua¥.).--- July 1)*Holders of rec. June 16 | second preferred quer) 222 oi ae ees ot ee. ee 
wre relerred (quar. - --------- June 2|*Holders of rec. May 15 | Lake of the Woods Milling, com. (quar) SO Rp pe he 
Mary and nnsylvanla---.-.-....- 4 |Apr. 10| Holders of rec. Mar. 31a Preferred ¢ com. (quar.)} 80c.|June 2} Holders of rec. May 17 
Norfolk & Western, com. (quar.)-.---- °234 |June 19|*Holders of rec. May 31 | Lehigh Goal & Nevigntion— 15g pune 9 Metame owes, Dey 57 
eeern. — = (quar.) ---------.-- $1 May 31} Holders of rec. May la New no par ee ( ) (No.1 5e IN 
Peterborough RR ------— 2 ols.Jelage, | iitabhem af ee, ther. 08) | Laker ee Ser) Oho. 1)--| 350. Btow Si Betas of res. ie. 
eading Co., Ist pref. (quar.)-------- *50c.|June 12|*Holders of ree. May 22 | Lin Se OE -+--) Sen ener at ae, cae So 
Western Railway of Ala__...----.--_- 4 |June 30| June 21 to June 30 rte yond yg (quar.) ---------- *15¢.|May 17)*Holders of rec. May 3 
Co ee ee *5c.|May 17]*Holders of rec. May 3 
Public Utilities. Lord & Taylor, ist pref. (quar.)--.----}| 1% June 2} Holders of rec. May 17¢ 
Brooklyn Edison Co. (quar.) ------.--- 2 |June 2} Holders of ree. May 9 ee See (quar.) --------- *50c.|June 15|*Holders of rec. June 3 
Cleve. Elec. Illuminating, pref. (quar.)-| *1%4 |June 1|*Holders of ree. May 15 wit *el [June 15)*Holders of rec. June 3 
pry phate po sige com. (qu.) 15c.|June 2] Holders of rec. May 5 : p raked Barge pe A B (quar.) 50¢c.|J 2| Hold f M 
oe ee) SD --------- ,2!-50|July 1] Holders of rec. June 9 | Melntyre Porcupine Mines (quar. ---- Seslnese of taeuaees of ters Maar 1 
Consolidated Gas of N- ¥ com. (quar.).|*$1 | |June 16/*Holders of ree. May 9 | McKesson & Robbins, com Sea *50c. [May cv codoe fecgge Me 
7 ssociates, com. (qu.).| 50c.|May 15| Holders of rec. ADP. 28 : , com. (quar.)-...| *50c.|May 10|*Holders of rec. May 1 
Federal Water Service, com. A (quar.)..| 060c.|June 1/ Holders of rec. May - Ran A (quar.)--~----~---~----- *87}4c|June 16)*Holders of rec. June 2 
=e Py wel w= -----+--------- 10c.|June 1] Holders of rec. May 31 Ho emma agg yg mg CES o<- ey — bp esters 06 res. See. SP 
pee + bette Secur., com..._- ae red B molgens of rec. Apr. 30 Merck Corporation ‘pref. (quar.)------ ae, Suly i Holders = oe. ia 4 
rred +) --0--------------- 34 |} 5| Holderso f rec. Apr. 30 vy . ’ Stores. pref. (au.)... ry, . > f 
Interstate Public Service, pref. (quar.) .. 135 [May 16] Holders of ree. Ape. 30 rr co oars — (qu.)--| *134 |May 1]*Holders of rec. Apr. 24 
uperpower Corp., pref. (quar.)-| $1.50|/May 1] Holders of ree. Apr. 24 q Co : {. ( ee eee ee 25 
Louisiana Power & Light. $6 pref. (qu.)-| $1.50/May _1| Holders of rec Ape. 19 | Meaguaecy Ward & Go.com. (quat)-| *750 [May 14 sHolders of ree. May 3 
. 3 * : u. Ke. : . 2D > = ° < S 400€.}. : x ay 
Lowell Electric Light ot phate 4 a ao * a “ - pond 31 oer s Investors Serv., part. pref. (qu) 75c.|\May 15} Holders of rec. May 1 
Nasional Power C2 sighs com. (quae. mi 25e. June 2| Holders of rec. May 10 | Morris Pan aged hg ah a ei00 io 2} ee eee 
+» 0% : -)---|*37 %c|May 15|*Holders of rec. Apr. 30 . nit : 2 Kitts : : aleeeee ae oe eon. 
5.5% preferred (quar.)-..--------.- #34 3<¢|N ‘ - Apr. National Biscuit, new com. (No. 1)----| *70c.|July 15)*Holders of rec. June 20 
¢ sciMay 15|*Holders of rec. Apr. 30 Weeered tO6OP ) <<a os cacteounoe *13%, |May 31|*Holders of rec. May 15 
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Per When Books Closed, Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payabdle Days Inclusive. 
Miscellaneous (Concluded). Public Utilities (Continued). 

Nationa! Protective Co.—Dividend De/ferred Consumers Power, $5 (quar.)....-- $1.25|July 1| Holders of rec. June 14 

New Haven Clock, pref. (quar.)------ $1.625|May 1| Holders of rec. Apr. 24 6% preferred (Qua.)......ccccsccse 1% |July 1) Holders of rec. June 14 

Nineteen Hundred Corp.. cl. A (qu.)---| _50c.;May 15) Holders of ree. May 1 6.6% preferred (quar.)..........-.- 1.65\July 1) Holders of rec. June 14 

Ohio Oil common (quar.)....--------- |\*$1 June 14\*Holders of rec. May 15 7% preferred (quar.)............... 1% |July 1} Holders of rec. June 14 
New preferred (quar.) (No. 1)------- *$1.50|June 14|*Holders of rec. May 22 6% preferred (monthly) .....-.----- 50c.|May 1] Holders of ree. Apr. 15 

Ontario Steel Products com. (quar.)..--| *40c.|May 15)\*Holders of rec. Apr. 30 6% preferred (monthly) ........--.- 50e.|June 2| Holders of ree. May 15 
ee Ee eee *134 |May 15)*Holders of rec. Apr. 30 6% preferred (monthly)........---- 50c.|July 1} Holders of rec. June 14 

Otis Company, com. (quar.).---------- $1 May 15] Holders of rec. May 1 6.6% preferred (monthly)......----- 55¢e;\May 1| Holders of rec. Apr. 15 

Owens-Illinois Glass, pref. (quar.).---- 1% |July 1) Hoiders of rec. June 15 6.6% preferred (monthly).......---- 55e.|June 2) Holders of rec. May 15 

Parker Pen, com. (quar.).------------ *6§2'2c|May 15)*Holders of ree. May 1 6.6% preferred (monthly)......----- 55c.|July 1) Holders of rec. June 14 

Pierce-Arrow Motor Car, pref. (quar.)--| *l% |June 1/*Holders of rec. May 10 Dallas Power & Light, 7% pref. (quar.)}| 134 |May 1] Holders of rec. Apr. 21 

Poor & Co., class A and B (quar.)--.---- *50¢c.|June 1)*Holders of rec. May 15 O60 PRORMNTOS (GUND 65 5k ck ceca cuces $1.50|May 1] Holders of rec. Apr. 21 

Public Utilities Securities pref. (quar.).*| $1.625) May 1)*Holder sof ree. Apr. 25 Eastern Mass. St. Ry., pf. B (quar.)-.-. 1% |May 1] Holders of rec. Apr. 15 
rr rere *1244c|May 1)*Holders of rec. Apr. 25 First pref. & sinking fund stocks (qu.)} 1% |May 15] Holders of rec. May 1 

Purity Bakeries Corp., com. (quar.)----|*3! June 1|*Holders of rec. May 15 Eastern States Power, com. (quar.)..-- 25c.;/May 1| Holders of rec. Apr. 10 

Randall Co., class A (quar.)---------- *50c.|May 1/*Holders of rec. Apr. 25 GY SPOMNION COUNT.) 2. cc ecnenccesece $1.75|May 1] Holders of rec. Apr. 10 

Sagamore Mfg. (quar.)-.-------------- *2 MBF Y ccccsccccccccavascces $6 preferred (quar.) -.....-----..-.- $1.50|May 1) Holders of rec. Apr. 10 

Securities Corp. General, com. (quar.).-| $1 May 1) Holders of rec. Apr. 21 Edison Elec. [il. of Boston (quar.)...--- 3.40)/May 1] Holders of rec. Apr. 10 
First preferred (qu See ee $i. -75) May 1} Holders of rec. Apr. 21 Electric Bond & Share, pref. (quar.)..--| $1.50|,May 1] Holders of rec. Apr. 16 

Shanklin Mfg. pref.— Div. passed. Electric Power & Light, com. (quar.).-- 25¢.|May 1) Holders of rec. Apr. 8 

Sherwin-Williams Co. common (quar.)--|*$1 |May 15|*Holders of rec. Apr. 30 Allotment ctfs. 60% paid...--..---- 7'ac.|May 1] Holders of rec. Apr. 8@ 
i eee *124c\ May 15)*Holders of rec. Apr. 30 Allotment ctfs. full paid........---- 12',¢.|May 1] Holders of rec. Apr. 8@ 
eS eee *144 |June 1)*Holders of ree. May 15 Empire Gas & Fuel, 6% pref. (mthbly. )-- *50c |May 1|*Holders of rec. Apr. 15 

Silver-Rod Stores, Inc. (quar.) -------- | *25¢€ |May 15|*Holders of rec. May 1 6%% preferred (monthly) .......--- *|541-6c/May = 1/*Holders of ree. Apr. 15 

Skinner Organ (quar.)...------------- es 44c|May 1/*Holders of rec. Apr. 26 7% preferred POET). casadaus .--*|58 l-sc|May  1/*Holders of rec. Apr. 15 

Smith (Howard) Paper Mills, pref. (qu.) |June 2| Holders of rec. May 21 8% vreferred (monthly)... ..-...--- *'66 2-3c|Msay 1/*Holders of rec. Apr 15 

Spitzer Properties (quar.).......------ i % |Apr. 25|*Holders of rec. Mar. 31 Empire Public Service, cl. A (quar.)...-| k45¢.|May 15] Holders of rec. Apr. 25 

Standard Cap & Seal. pew com. (quar.)-| *6U0c.;May 15|*Holders of rec. May 1 Fall River Gas Works (quar.)--------- *75c.|May  1|*Holders of rec. Apr. 18 

Standard Oi! (Ohio), pref. (quar.).----- 1% |June 2) Holders of rec. May 9 General Power & Light, pref. (quar.)...| *1% |May 1]! Holders of rec. Apr. 15 

Stanfords, Ltd. (Toronto)— Grand Rapids RR., pref. (quar.)...---- 1% |May 1) Holders of rec. Apr. 15 
First and second pref. (quar.)_------ *134 |May i|*Holders of rec. Apr. 22 Hartford Elec. Light (quar.)......----- *68%c|May 1/*Holders of rec. Apr. 15 

Stewart-W arner Speedometer (quar.)_--| *25c.|May 15|*Holders of rec. May 5 Havana Elec. & Utilities, Ist pf. (qu.).| $1.50|May 15) Holders of rec. Apr. 21 

Stevens Mfg.— Dividend passed. Preference (quar.) - inch he ---| $1.25|}May 15! Holders of rec. Apr. 21 

Sun Gi! Co., com. (quar.)-.----------- *25c.|June 16|*Holders of rec. May 26 Idaho Power Co., 7% pref. (quar.)----- 1% |May 1) Holders of rec. Apr. 15 
Priferred (quar.)...---------------] *1% |June 2|*Holders of rec. May 10 $6 preferred (quar.)__...----------- $1.50|May 1) Holders of ree. Apr. 15 

Union Cotton Mfg. (quar.)...-....---- L536 [REED 1). cscncvecctiadesacceuss Itinois Northern Utilities, pref. (quar.)-| *14% |May 1\*Holders of ree. Apr. 15 

United Amer. Utilities, Inc.— iNinois Power & Light, $6 pref. (quar.)-| $1.50/May 1| Holders of ree. Apr. 10 
Com. (1-40th share com. stk.) (No. 1)|------ June 10} Holders of rec. May 15 internat. Utilities, $7 pref. (quar.)-.---- $1.75|May 1| Holders of rec Apr. 18@ 
Class A, first series (No. 1)------- m\212-3c|June i} Holders of rec. May 9 Kentucky Utilities, pref. (quar.) -.----- *87 \,c|May 20/*Holders of rec. May 1 

United Engineering & Fdy., com. (quar.)| *40c.;May 9|*Holders of rec. Apr. 29 Keystone Telephone of Phila., pf. (qu.) -|*$1 June 2|*Holders of rec. May 21 
ok ST aS I SS *35¢.|May 9%|*Holders of rec. Apr. 29 Knoxville Power & Light, $7 pref. (qu.)-| $1.75|May 1] Holders of rec. Apr. 19 
eee CHEE.) on nce cccecoesees *1%4 |May 9|*Holders of rec. Apr. 29 SS DOMITES (GEE) oc ete ccascccudes $1.50|May 1] Holders of rec. Apr. 19 

U.8. Playing Card (quar.).........-.- *$1 July 1|*Holders of rec. June 20 Lawrence Gas & Electric (quar.)-..---- *65c.|May 1|*Holders of rec. Apr. 1 

U.S. Print. & Lithograph., com. (qu.)--| *50¢.|July 1|*Holders of rec. June 20 Lone Star Gas, pref. (quar.).---------- *1.62|May 1)*Holders of rec. Apr. 19 
.. ea *75c.|July 1|*Holders of rec. June 20 Long Island Ltg., com. (quar.)....----- l5c.|May 1) Holders of rec. Apr. 15 

Utility & Industrial Corp., pref. (quar.)-| 37'2c.|May 20) Holders of rec. Apr. 30 Mexican Light & Power, 7% pref-..-.--- 3% |May 1) Holders of rec. Apr. 17 

Veeder-Root, Inc. (quar.)..---------- 63c.|Mav 15] Holders of rec. Apr. 30 DOT PUCUUO ccc iccndasntnwannde 10c.|May 1] Holders of rec. Apr. 17 

Wayne Pump Co., pref. (quar.).-..---- *87 %c\June 1/*Holders of rec. May 20 Middle Western Telep., com. A (qu.)--.|*43% |June 15|*Holders of rec. June § 

Western Reserve Investing 6% pf.(qu.)-| 1% |July 1) Holders of rec. June 13 COORIOO B (OEE Dc occ ceenigcanees *43%4c|Sept. 15|*Holders of rec. Sept. 5 
6% partic. ore?. (quar.)........c0+06 1% |July 1| Holders of rec. June 13a CE DS (OU Dc bubnanncosdueee *43%c\Dec. 15|*Holders of rec. Dee. 5 

Westvaco Chlorine Products, com. (qu.)| *50c./June 1|)*Holders of rec. May 15 Middle West Utilities, com. (quar.)..--.- 72 May 15] Holders of rec. Apr. 15 

White (8S. S.) Dental Mfg. (quar.) .---- *30c.|May 1/*Holders of rec. May 1 Preferred A ($1.50 or 3-80ths— 

Oe eee *10c.|May 1|*Holders of ree. May 1 share common stock) (quar.).----- May 15] Holders of rec. Apr. 15 

Wolverine Portland Cement (quar.)----| 15¢.;May 15} Holders of ree. May 5 Mid-West States Utilities— 

Com. A (43%c. cash on 10% in stk) --|_....- May 1)/*Holders of rec. Apr. 21 
Milwaukee tlee. Ry. & Light. pref. (qu.) 1% |Apr. 30) Holders of rec. Apr. 21 
Below we give the dividends announced in previous weeks | Mississippi Pow & Licht. $6 pref. (quar.)| *$1.50/May _1|*Holders of ree. Apr. 15 
and not yet paid. This list does not include dividends an- | Montreal l... H. & Power (quar -yo777 oe aee. OS eaoeee oF 008. Beer. 25 
) tipal Service, 6% pref. (quar.)..-- 1% |May 1) Holders of rec. Apr. 15 
nounced this week, these being given in the preceding table. | National Elec. Power com. A (quar.)-.-| 45¢ |May 1| Holders of ree Apr. 15 
National Pow. & Light, $6 pref. (qu.)--} $1.50/May 1) Holders of rec. Apr. 8 
Nevada-California Elec., pref. (quar.)--| 1% |May 1) Holders of rec. Mar. 31 
Per When Books Closed, Newark Telephone (quar.).....------- *$1 |June 10)*Holders of rec. May 31 
Name of Company. Cent. |Payabdle. Days Inclusive. Ce ee *$1 |Sept. 10'*Holders of rec. Aug. 29 
ee eT *$1 |Dec. 10\*Holders of rec. Nov. 30 

Railreads (Steam). North American Edison, pref. (quar.)--| $1.50|june 2) Holders of rec. May 15a 

Alleghany Corp., pref. A (quar.)..----- $1.375|May 1| Holders of rec. Apr. 15@ | North Amer. Gas & Elec. class A (quar.) 

Atchison, Topeka & Santa Fe, com. (qu.)| 2% |June 2] Holders of rec. May 2@ 40 cents cash or 1-40th sh. A stock. -.-- May 1)*Holders of rec. Apr. 10 

Ativptie Coast Line RR., com..-...--- 3% |jJuly 10] Holders of rec. June 12a | North American L. & P., com. (quar.)- {2 |May 15) Holders of rec. Apr. 19 
SE 1% |July 10] Holders of rec. June 12a PEOUGITOR. COUNT.) noo cnccassessesos $1.50\July 1} Holders of ree. June 20 

Baltimore & Ohio, common (quar.)----| 1% |June 2) Holders of ree. Apr. 194 | North Amer. Utility Secur., ist pfd.(qu.)| $1.50|June 16) Holders of ree. May 31 
ee | eee a June 2/ Holders of rec. Apr. 190 | Nor States Pow. (Del.),com A (quar.)./| 2 May 1] Holders of rec. Mar. 31 

Bangor & Aroostook, com. (quar.)...-- 87e.\July 1} Holders of ree. May 31a | North West Utilities, pref. (quar.)..--- 1% |May 15) Holders of rec. Apr. 30 
PUGsETOD (OUEE) ooo ccnscncesceccee 1% |July 1] Holders ot rec. May 31a | Ohio Edison Co., 6% pref. (quar.).---- 1% |June 2| Holders of rec. May 15 

Chesapeake & Ohio, preferred.-...-.-- 3% |July 1] Holders of rec. June 7a 6.6% preferred (quar )...---------- 1.65|June 2} Holders of ree May 15 

Cincinnati Sandusky & Cleveland, pret.| $1.50}/May 1| Holders of ree. Apr. 15a 7% preferred (quar.)......-.------- 1% |June 2] Holders of rec. May 15 

Cleve. Cin. Chie. & St. L., pref. (qu.)--| 1% |Apr. 30} Holders of rec. Apr. 19a 5% preferred (quar.).....---------- 1% |June 2} Holders of ree. May 15 

Elmira Williamsport, common-..-_....-- *$1.15|May 1)*Holders of ree. Apr. 19 6% preferred (monthly) ..---------- 50¢.|May 1] Holders of rec. Apr. 15 

Georgia Southern & Fla., ist & 2nd pref. 2% |May 29} Holders of rec. May 15 6% preferred (monthly) -~...-.------- 50¢.|June 2} Holders of rec. May 15 

Kansas City Southern, eommon (quar.)-| 1 May 1| Holders of rec. Mar. 31a 6.6% preferred (monthly) -.---------- 55¢.|May 1) Holders of ree. Apr. 15 

Mahoning Coal RR., com. (quar.).--- |$12.50|/May 1) Holders of rec. Apr. 16¢ 6.6% preferred (monthly) -..-.-.--.---- 55¢e.|June 2] Holders of rec. May 15 

Missouri-Kan.-Texas pref. (quar.).---- *1% |June 30}*Holders of rec. June 14 Ohio Telephone Service, pref. (quar.)-..| *1% /June 30/*Holders of rec. June 23 

New Orleans Texas & Mexico (quar.)..-| 1% |June 2] Holders of rec. May 16a PRORTIGS (ONE Dccaccccescasecsces *1% |Sept. 30|/*Holders of rec. Sept 23 

New York Central RR. (quar.)....---- 2 May 1) Holders of rec. Mar. 28a Preferred (quar.)..-.---------------| *1% |Dec. 31/*Holders of rec. Dec. 24 

Norfolk & Western, adj. pref. (quar.)--| 1 May 19] Holders of rec. Apr. 30a | Pacific Lighting, com. (quar.)---.-.----- 75¢.|May 15) Holders of ree. Apr. 30¢ 

Northern Paeifie (quar.).....-.--.---- 1% |May 1)| Holders of ree Apr. 10a $5 preferred (quar.)......--.--.---- $1.25|May 15)*Holders of rec. Apr. 30 

Pere Marquette, prior pref. & pref. (qu.)} 14 |May 1] Holders of rec. Apr. 5a | Pacific Power & Light, pref. (quar.) ---- 1% |May 1) Holders of rec. Apr. 18 

Pitts. Bessemer & Lake Erie, pref. ----- *$1.50\June 1/*Holders of rec. May 15 Pacific Public Service, com. A (qu.)--RA|*32'.c}/May 1/*Holders of rec. Apr. 10 

Pittsburgh & Lake Erie (extra) -.......- *$5 |May 15|*Holders of rec. Apr. 25 Peninsular Telephone, com. (quar.)----- *35e.\July 1|*Holders of ree. June 14 

Pittsburgh & West Virginia (quar.)-..-| 134 |Apr. 30} Holders of rec. Apr. 15a Common (quar.).....-.------------ *35¢.\Oct. 1|*Holders of rec. Sept. 15 

Reading Company, com, (quar.)...----} $1 |May 8] Holders of rec. Apr. 10a Cen GOED. cc ccusencccsncces *35e |Jan1'3i|*Hold. of ree. Dec. 15 '33 

st. I Franciseo, pref. (quar.).-| 134 |May 1] Holders of ree. Apr. 12a | Pennsylvania-Ohio Power & Light Co.— 

NEE 3 < .caceocccocauuesed 1% |Aug. 1| Holders of rec. July la $6 preferred (quar.)........-------- $1.50|May 1) Holders of ree. Apr. 21 
SS re eee 1% |Nov. 1| Holders of ree. Oct. 1a 7% preferred (quar.)......--------- 1% |May 1) Holders of rec. Apr. 21 

Southern Ry., common (quar.)....--.- 2 May 1) Holders of rec. Apr. la 7.2% preferred (monthly).-.--------- 60c.;May 1) Holders of rec. Apr. 21 

United N. J. RR. & Canal Cos. (qu.)--| *2% |July 1)*Holders of rec. June 20 6.6% preferred (monthly) -.---------- 55¢e.|May 1) Holders of rec. Apr. 21 
ES RE ae Sa *2% Oct. 1)*Holders of rec. Sept. 20 Pennsylvania Power, $6.60 pref.(mtbly.)}| 55¢.;May 1] Holders of rec. Apr. 19 
See *2% |Jan1°31|*Holders of rec. Dece.20 20 36.60 preferred (monthly) .---------- 55e.|June 2] Holders of ree. May 20 

Wabash Ry., pref. A (quar.)_....----- 1% |May 24] Holders of rec. Apr. 19a $6.60 preferred (quar.) .-..---------- $1.50)June 2} Holders of rec. May 20 

Philadelphia Co., common (quar.)----- Apr. 30) Holders of rec. Apr. le 
Public Utilities. Common ee --- iar ice? aa wea enna 75¢.|Apr. 30| Holders of rec. Apr. la 

Alabama Power, $5 pref. (quar.)..--.-- $1.25|May 1| Holders of rec. Apr. 15 6% preferred (quar.)..-..---------- $1.50)/May 1) Holders of rec. Apr. la 

Amer. Cities Power & Light,class A Philadelphia Fiectric Co., $5 pf. (qu.)_-| $1.25|}May 1 Holders of ree. Apr. 10 
75¢c. cash ur 1-32d sh. cl. B stock...-| (dd) |May 1)}*Holders of ree. Apr. 5 Philadelphia Rapid Transit, common..-}| $1 (|Apr. 30| Holders of rec. Apr. 15a 
Class B (payable in class B stock)...-| *244 |May 1|*Holdersofree. Apr. 5 Kk. Fare $1.75|May 1| Holders of rec. Apr. 1 

Amer. Commonwealths Power Corp.— Philadelphia Suburban Water, pf. (qu.)-| 144 |May 31) Holders of rec. May 12a 
$6 first preferred (quar.).....--.---- $1 50|\May 1| Holders of ree. Apr. 154 | Portland Gas & Coke, pref. (quar.) ---- 1% |May 1)| Holders of rec. Apr. 18 
$6 % first preferred (quar.)--....---- $1.63|May 1} Holders of ree. Apr. 15¢ | Potomac Edison Co., 7% pref. (quar.)--| *1% |May 1)|*Holders of rec. Apr. 19 
First and second pref. (quar.)-_.----- $1.75|May 1} Holders of rec. Apr. 15a 6% preferred (quar.) ......--------- *1% |May 1)*Holders of rec. Apr. 19 

American Gas & Electric, pref. (quar.)--| $1.50|May 1] Holders of rec. Apr. 9 Pub. Serv. of Colo, 5% pref. (monthly) *|41 2-3e|May 1/*Holders of rec. Apr. 15 

Amer. Light & Traction, com. (quar.)--| 2} |May 1| Holders of rec. Apr. 16a 6% preferred (monthly) ..---------- *50c.|May 1|*Holders of ree. Apr. 15 
eS OO eee eee 1% |May 1) Holders of rece. Apr. 16a 7% preterred (monthly) -.-.-.-------- *|581-3e!/May 1)|*Holders of ree. Apr. 15 

American Natura! Gas, pref. (quar.).---| $1.75|May 1] Holders of rec. Apr. |sa | Pub. Serv. Corp. N. J., 6% pf. (m’thly) 50c.|Apr. 30) Holders of ree. Apr. le 

Amer. Water Wks. & Elec., com. (qu.)- 25e.|May 15] Holders of rec. Apr. 25a | Public Serv. of Nor. Ills. common (qu.) -|*$2 May 1)*Holders of rec. Apr. 15 

Associated Gas & Electric— 6% preferred (quar.)......----.---- *1% |May 1)|*Holders of rec. Apr. 15 
Class A (in cash or 1-40th sh. A.stock)| *50¢.|;May 1/*Holders of rec. Mar. 31 7% preferred (quar.)..-...--------- *1% |May 1/*Holders of ree. Apr. 15 

Bell Telep. of Pa., com. (quar.)~-..---- *2 Apr. 30)*Holders of rec. Mar. 31 Railway & Light Securities, com. (quar.) 50¢.|May 1) Holders of ree. Apr. 15 

Brazilian Tr., Lt. & Pow., com. (qu.)--- 50c.|June 2} Holders of rec. Apr. 30 EE CRUE To wasakdkenocossaun 1% |May 1) Holders of rec. Apr. 15 

Central Power & Light (Mass) pfd. (qu.)| *134 |May 1|*Holders of rec. Apr. 15 Rhode Island Public Service, cl. A (qu.)-| $1 May 1] Holders of rec, Apr. 15 

Central & South West Utilities— PLOTS (GUE.) ccccccecwcecccces 50c.;May 1] Apr. 16 to Apr. 30 
Common (payable in com. stock) .---| f1% |July 15] Holders of rec. June 30 Rockland Light & Power.-..-..--.--.- *23c.|May 1|*Holders of rec. Apr. 15 
$7 pref. and prior lien preferred (quar.)| $1.75|May 15/*Helders of ree. Apr. 30 Sierra Pacific Elec. Co., com. (quar.)_..}| *50c.;May 1/*Holders of rec. Apr. 18 
$6 prior lien pref. (quar.)..-..-..---- $1.50|May 15|*Holders of rec. Apr. 30 Pe eee *1% |May 1)|*Holders of rec. Apr. 18 

Cent. West Pub. Serv. pf. A & B (qu.)-.| *1% |May_ 1/*Holders of rec. Apr. 15 So. California Edison, com (quar.).-.-- 50¢.|May 15| Holders of ree. Apr. 19@ 

Chic. Rapid Transit, pr. pref. A (qu.)--| %65¢e.|May{ 1/*Holders of rec. Apr. 15 Southern Canada Power common (qu.).-| 25c.|May 15| Holders of rec. Apr. 30 
Prior preferred A (quar.)-.----.----- *65c.|June 1)*Holders of rec. May Southern Cities Utilities, 7% pref...-.-- 3% |May 10} Holders of rec. Apr. 21 
Prior preferred B (quar. asst *60c.|May 1/*Holders of ree. Apr. 15 Standard Power & Lignt, pref. (quar.)..| $1.75|May 1) Holders of rec. Apr. 16 
Prior preferred B (quar.) ..----..---- *60c.|\June 1)*Holders of rec. May 20 Standard Telephone pref. (quar.)...... *$1.75|May 1)*Holders of ree. Apr. 15 

Cities Service Pow. & Lt., $6 pf.(mthly)_| *50c.|;May 15|*Holders of rec. May 1 Swiss American Electric Co., pref.....- $3 May 1) Holders of rec. Apr. 22 
$7 preferred (monthly) 2 eee */58 1-3e}/May 15/*Holders of rec. May 1 Tennessee Electric Power Co.— 

Columbia Gas & Elec., com. (quar.).--- 50c.|May 15| Holders of ree. Apr. 194 5% first preferred (quar.)....------- 1% |July 1} Holders of rec. June 14 
ES se aebenw enone (1) |June 30] Holders of rec. May 24a 6% first preferred (quar.)....-.-.-.. 1% |July 1} Holders of ree. June 14 
6% preferred series A (quar.).------- 1% |May 15} Holders of rec. Apr. 19a 7% first preferred (quar.)..-.------- 1% |July 1| Holders of rec. June 14 
5% preferred (quar.).-------------- 1% |May 15] Holders of rec. Apr. 19a 7.2% tirst preferred (quar.).......-.- $1.80\July 1} Holders of rec. June 14 

Connecticut Ry. & Ltg., com.& pf.(qu.)| 1% |May 15] Holders of rec. Apr. 304 6% first preferred (monthly) -..-..--- 50¢.|May 1| Holders of rec. Apr. 15 

Commonwealth-Edison (quar.)--..---- +2 May 1)|*Holaers of rec. Apr. 15 6% first preferred (monthly) -.------ 50c.|June 2} Holders of ree. May 15 

Community Power & Light, com. (qu.) -- 50c.;May 1} Holders of ree. Apr. 19a 6%, first preferred (monthly) .....--.- 50c.\July 1) Holders of ree. June 14 
$6 first preferred (quar.)-.---.------ $1.50|May 1] Holders of rec. Apr. 194 7.2% first preferred (monthly)-...-.- 60c.;|May 1} Holders of ree. Apr. 15 

Consolidated Gas of N. Y., pref. (quar.).| $1.25 May 1) Holders of rec. Mar. 290 7.2% first preferred (monthly) -.-.--- 60c.|June 2} Holders of rec. May 15 

Cumberland Co. Power & ‘Lt., pf. (qu.).' 14 May 1 *Holders of rec. Apr. 19 7.2% first preferred (monthly) --.--- 60c.\July 1| Holders of rec. June 14 
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— ee 
Per When Books Closed. Per Books Closed, 
Name of Company. Cent. |Payable Days Inclustoe. Name of Company. Cent. |Payable Days Inclusive. 
Public Utilities (Concluded). Miscellaneous Aas “cya 

Tampa Electric Co., com. (quar.)----- 50c.|May 15) Holders of rec. Apr. 25 Bobbs-Merrill Co. (quar.).......---.--- *56% |June 1|*Holders of rec. May 20 

Texas Power & Light, 7% pref. (qu.)---| 1% |May 1) Holders of rec. Apr. 16 Bohack (H. C.) Co., poet (GE0ED os000 *6214c|May 1)*Holders of rec. Apr. 15 
$6 preferred (quar.).....----------- $1.50|May 1) Holders of rec. Apr. 16 First preferred (quar.).-.....------- *1% |May 1/*Holders of rec. Apr. 15 

Union Natural Gas of Canada (quar.)_-_| *u40c.|June 10|/*Holders of rec. Apr. 15 Bohack Realty Corp., pref. (quar.).---- *1 May 1(|*Holders of rec. Apr. 15 

United Lt. & Pow., com. A & B, old (qu.)| $1.25|May 1) Holders of rec. Apr. 154 | Bon Ami Co., class A (quar.)--.-..---- $i |Apr. 30] Holders of rec. Apr. 154 
Common A & B, new (quar.)...----- 25¢c.|May 1] Holders of rec. Apr. 156 | Borden Company (quar.)..---------.- 75¢ |June 2) Holders of rec. May 15a 

Washington Gas Light (quar.)-..-.---- *90c.|May 1/*Holders of rec. Apr. 15 Boss Manufacturing, com. (quar.).----- 2% |May 15] Holders of rec. Apr. 30 

Western Power Light & Telep.,cl. A(qu)| *50c.;May 1/|*Holders of rec. Apr. 15 FOIE . CONS Joniesacecbipeccns na 1% |May 15| Holders of rec. Apr. 30 

West. Penn Elec. Co. 1% pref. (quar.)..| 1% |May 15] Holders of rec. Apr. 19a | Bridgeport Mach., com. (qu.) (No. 1)-.| 25¢.|May 1) Holders of rec. Apr. 20 
6% preferred (quar.).-.------------ 1% |May 15] Holders of rec. Apr. 19a | British Columbia Pulp & Paper, pt. (qu.)| 1% |May 1| Holders of rec. Apr. 15 

West Penn Power Co., 7% pref. (quar.).| 1% |May 1] Holders of rec. Apr. 6a | British Type Investors cl. A (bi-mtbly) - 9c.|\June 2] Holders of rec. May 1 
6% preferred (quar.)...........---- 1% |May 1) Holders of rec. Apr. 5 Broadway Dept. Stores, pref. (quar.)..| *1% |May 1|*Holders of rec. Apr. 17 

Brockway Motor Truck Corp., pf. (qu.)| *1% |July 1|*Holders of ree. June 10 
Banks. Brown Co., pref. (quar.).........---. 1% |May 1) Holders of rec. Apr. 15 
Corn Exchange Bank & Trust (quar.)...} $1 May 1] Hoiders of rec. Apr. 24a | Brown Shoe, pref. (quar.).....-------- 1% |May 1] Holders of rec. Apr. 21 
P8800 BtAlS (GREP Doce ccnssccensscncs 2% |June 1) Holders of ree. May 16a | Bruce (E. L.) Co., com. (quar.)..----- 62\%c|May 1] Holders of rec. Apr. 20 
Buckeye Pipe Line (quar.).......----- $1 une 14| Holders of rec. Apr. 28 
Trust Companies. Bucyrus Erie Co., common (quar.)-.-..-.-. 25e |July 1) Holders of ree. May 27a 
Kings County (Brooklyn) (quar.)....-.- *20 May 1)|*Houlders of rec. Apr. 25 FROE CEE OD cmcevecccsnscocess 1% |July 1] Holders of ree. May 274 
Convertible preferred (quar.)...----- 62%c.\July 1) Holders of rec. May 274 
Fire Insurance. Budd (E. G.) Mfg., common (quar.)--- 25¢e.|May 1| Holders of rec. Apr. 25a 

Amer. Equitable Assurance, com. (qu.)- 30c.|May 1| Holders of rec. Apr. 19 ro gt 1% |May 1) Holders of rec. Apr. 25¢ 

Knickerbocker Ins. of N. Y., com. (quar)|37\%c.|May 1] Holders of rec. Apr. 19 Bunte Bros., pref. (quar.)......------ *1% |May 1|*Holders of rec. Apr. 25 

Wew York Fire Insurance, com. (quar.) - 20c.|May 1] Holders of rec. Apr. 19 Burger Bros., pref. (quar.)......------ *2 July 1/*Holders of rec. June 16 

North a Insurance (quar.)..------ 50c.|June 14) Holders of rec. June 4 Oct. 1)*Holders of rec. Sept. 15 
REE 50c.|Sept. 15| Holders of rec. Sept. 5 Holders of rec. May 1¢@ 

United States Pe SE DP cosdccanevses *60c.|May 1/*Holders of rec. Apr. 22 Holders of rec. May 94 

Holders of rec. Apr. 4a 
Miscellaneous. Byers (A. M.) Co., pref. (quar. ) espana 1 May 11] Holders of rec. Apr. 15a 

Abbott Laboratories (quar.).....----- *62%c\July 1|*Holders of rec. June 16 California Packing, com. (quar.)-.-.----- $1 J’ne 616 Holders of rec. May 31a 

Abraham & Straus, Inc., pref. (quar.)-_| 1% |May 1) Holders of rec. Apr. 15a | Campbell, Wyant & Cannon Fdry. (qu.) 50c.|June 1| Holders of rec. May 15a 

Adams (J. D.) Manufacturing (quar.)..| *60c.;May 1/*Holders of rec. Apr. 15 Cam pe Corp., preferred (quar.)_..----- *1% |May 1)|*Holders of rec. Apr. 15 

Adams Millis Corp., com. (quar.)_....- 50c.'May 1] Holders of rec. Apr. 19a | Canada Iron "Foundries, common.....- 73 May 10] Holders of rec. Apr. 30 
First and second preferred (quar.)....| 1% |May 1] Holders of rec. Apr. 194 | EEL aaa ee et 76 May 10} Holders of rec. Apr. 30 

Ainsworth Mfg. (stock div.) (quar.)--.--| %¢1 June 2)*Holders of rec. May 20 Canadian Bronze, com. (quar.)...--.--|62%c.|May 1| Holders of rec. Apr. 19 

Allegheny Steel, common (monthly) ---- 15¢.|May 17| Holders of rec. Apr. 30a PETE CHES. cncusndconneaceonn 1% |Msy 1} Holders of rec. Apr. 19 
Common (monthly) .....----------- 15¢.|June 18} Holders of ree. May 3la | Canadian Converters, Ltd. (quar.)----- 1% |May 15| Holders of rec. Apr. 30 
lel EE *1% |June 2/*Holders of rec. May 15 Candian Dredge & Dock, com. (quar.)-- 75¢c.\May 1] Holders of rec. Apr. 16 
a Le See *1% |Sept. 1|*Holders of rec. Aug. 15 ,.....f ~ SeeeRe ore 1% |May 1] Holders of ree. Apr. 16 
BTUMETES (GUE ) o ccc ccccccccesces *1% |Dec. 1)|*Holders of rec. Nov. 15 Canadian Industries, Ltd., com. (qu.)--|*624c|Apr. 30|*Holders of rec. Mar. 31 

Alliance Realty, pref. (quar.)...------ 1% |June 1) Holders of rec. May 20 SO era ae *25c.'Apr. 30|*Holders of rec. Mar. 31 
Pretetred (QUR.) «ncccncccccoscecee 1% |Sept. 1} Holders of rec. Aug. 20 Canadian Investors (No. 1) (quar.)---| 25¢c.;May 1] --------------------- 
PFET (GUN) cccccccvcecceccces 1% |Dec. 1) Holders of rec. Nov. 20 Canadian Pow. & Paper, partic. pf.(qu.)} 1% |May 15] Holders of rec. Apr. 30 

Allied Chemical & Dye Corp., com. (qu. ) $1.50|May 1] Holders of rec. Apr. 8a | Capital Management Corp. (quar.)----- 25c.|May 1] Holders of rec. Apr. 22 

Allied, Kid, pref. (quar.)....-.....<- *|$1.625|May 1)|*Holders of rec. Apr. 21 ee Seer eee 50c.|May 1] Holders of rec. Apr. 22 

Allis-Chalmers Mfg. (quar.)----------- 75c.|May 15) Holders of rec. Apr. 24a | Carman & Co., Inc., Class B— 

Altorfer Bros. Co., com. (quar.)..-.-.- *35c.|May 1/|*Holders of rec. Apr. 15 1-40th sh. cl. B for each cl. B sh. or 50c} . cash |May 1] Holders of rec. Apr. 15 
COMMON (68968) ..c0ccensccncccnnsen *65c.|May 1/|*Holders of rec. Apr. 15 Castie (A. M.) & Co. (quar.)..--:----- *75¢e.|May 1)|*Holders of rec. Apr. 18 
is. RR a ae. *75c.|May 1/)*Holders of rec. Apr. 15 RE Mina St te eee *25c.|May 1|*Holders of rec. Apr. 18 

Aluminum Mfrs., Inc., com. (quar.)..-| *50c.|June 30)*Holders of rec. June 14 Celluloid Corp., ist partic. (partic. div.)} $1.60|\June 2] Holders of rec. May 10 
COMMGS (GUE) cnccncccccsnsccese *50c.|Sept. 30|*Holders of rec. Sept. 15 Central Cold Storage, common (quar.).-| *40c |June 30|*Holders of rec. June 25 
a *50c |Dec. 31|*Holders of rec. Dec. 15 Central Illinois Secur., pref. (quar.).---|*37'c|May 1|*Holders of rec. Apr. 19 
Preterrea (QUGP.).cccwccsccccccsccs= *1% |June 30|*Holders of rec. June 15 Centrifugal Pipe Corp. NS ee 15¢c.|May 15) Holders of rec. May 5 
Preferred ( GUS.) . -cccccecccccecces *1% |Sept. 30|*Holders of rec. Sept. 15 | eS 15¢c.|Aug. 15} Holders of rec. Aug. 5 
eee er *1% |Dec. 31|/*Holders of rec. Dec. 15 i ccvchttenathnereneeenows 15c.|Nov. 15} Holders of rec. Nov. 5 

Amalgamated Laundries, pfd. (monthly)|*58%c|May 1} -..---..--..--.------- Century Ribbon Mills, pref. (quar.)----| 1% |June 2] Holders of ree. May 20a 

Amerada Corp. (quar.) ...------------ .|Apr. 30] Holders of rec. Apr. 15a | Cerro de Pasco Copper Co. (quar.).---- $1.50|May 1) Holders of rec. Apr. 10a 

American Can, com. (quar.).....----.- $1 May 15| Holders of rec. Apr. 30a | Chain Belt Co., com. (quar.).. .------ *624c|May 15|*Holders of rec. May 1 

American Coal (quar.)--..------------ $1 May 1| Holders of rec. Apr. 10a | Chain & General Equities, pref. )qu.)--.| *1% |May 1)/*Holders of rec. Apr. 16 

American Colortype, pref. (quar.)..--.-- 1% |June 1j Holders of rec. Mar. 14 Chain Store Invest. Corp., pref. (qu.)--*| $1.625|May 1)*Holders of rec. Apr. 16 

Amer. Elec, Securities, partic. pref. (qu.)| 37'44c.|May 1] Holders of rec. Apr. 21 Charis Cofp. (QUSP.) ...ccccccccocccce *50c.|May 1)|*Holders of re.c Apr. 15 

Amer, Founders Corp., com.— a a ais ce *25c.|May 1)|*Holders of rec. Apr. 15 
One-seventieth share com. stk. (qu.)-| (f) |May 1] Holders of rec. Apr. 11 Chartered Investors, Inc., pref. (quar.)-| *$1.25|June 2|*Holders of rec. May 1 
7% first pref., series A (quar.)-.----- 874c|May 1] Holders of rec. Apr. 11 Checker Cab Mfg. Corp. (monthly) ---- 35¢c.|;May 1] Holders of rec. Apr. 154 
7% first pref., series B (quar.)...--- 87%c|May 1] Holders of rec. Apr. 11 EEE EASE REE 35c.|June 2} Holders of rec. May 15¢ 
6% first pref., series D (quar.).-.---- 75c.|May 1; Holders of rec. Apr. 11 JO reer 35c.|July 1| Holders of rec. June 16a 
6% second preferred Ci Piceenows 37\%c|May 1) Holders of rec. Apr. 11 Chelsea Exchange Corp., cl. A & B (qu.) 25c.|May 15) Holders of rec. May 1 

American Glue, pref. (quar.)---------- *2 May 1)*Holders of rec. Apr. 18 Cherry-Burrell Corp., com. (quar.)----|*62'4c|/May 1/*Holders of rec. Apr. 15 

Amer. Home Products oy mthiy. D aiite 35c.|May 1] Holders of rec. Apr. 14a PROMISE (GGE.) 0c cc nccucccececceo *1% |May 1)|*Holders of rec. Apr. 15 

American International Corp.— Chicago Flexible Shaft, com. (quar.)---| *30c.|July 1)*Holders of rec. June 20 
Common (payable in common stock).-| f2 Se eee OEE | OO eee *30c.|Oet. 1)*Holders of rec. Sept. 20 

American Laundry Machinery (quar.).-| *$1 |June 1)/*Holders of rec. May 20 Chicago Yellow Cab (monthly) -------- 25c.;May 1] Holders of rec. Apr. 21a 

Amer. Mach. & 5 common (quar.).-| $1.75|May 1] Holders of rec. Apr. 18a ET cciitintin dptichnmeaubaedn 25c.|June 2} Holders of ree. May 20a 
Preferred (quar.)........--..---es- 1% |May 1j Holders of rec. Apr. 184 | Churngold Co. (quar.)_.------------- *75c.|May 15|*Holders of rec. May 1 

American Manufacturing, com. (quaf.).| 1 July 1) June 16 to June 30 Cities Service, common (monthly) ------ 2%c.|May 1| Holders of rec. Apr. 15 
Common (QUaP.)..<.-.cccccccccesn= 1 Oct. 1] Sept.16 to Sept.30 Common (payable in common stock)-| f% |May 1) Holders of rec. Apr. 15 
Common (quar.)..-.-..- 1 Dec. 31} Dec. 16 to Dee. 30 Preference and pref. BB (monthly) --- 50c.|May 1) Holders of rec. Apr. 15 
Preseerea (GUGP.) oc cccccecccccosses 1% |July 1) June 16 to June 30 Preference B (monthly) -.--.---------- ..May 1] Holders of rec. Apr. 15 
rl eS ee 1% . 1] Sept.16 to Sept.30 Cities Service, common (monthly) - -- -- *2\%c\June 2/*Holders of rec. May 15 
eee 1% |Dec. 31} Dec. 16 to Dee. 30 Common (payable in com stock)----|*f % |June 2|*Holders of rec May 15 

Amer. Multigraph, com. (quar.)..----- *62\cl\June 1|*Holders of rec May 17 Preference and pref. BB (monthly)---| *50c.|June 2|*Holders of rec. May 15 

American News Co., Inc., com. (qu.).. 50c.|May 15] Holders of rec. May 5a Preference B (monthly) ------------ *5c.|\June 2|*Holders of rec. May 15 

American & Seottish Invest. (quar.)...-| *30c.|June 1)|*Holders of rec. May 15 City Ice & Fuel, stock dividend-------- *e1\%% |Sept. 1|*Holders of rec. Aug. 15 

Amer. Shipbuilding, com. (quar.)..-.-.- 2 May 1] Holders of rec. Apr. 154 | City Stores Co., class A (quar.)------- 87%c.|May 1) Holders of ree. Apr. 15 
BUNGIE TRO cece te nsccnssrcece 1% |May 1j| Holders of rec. Apr. 15 Claude Neon Elec. Prod., stock div-..--| *3 July 1)*Holders of rec. Jan. 20 

Amer. Smelt. & Ref., com. (quar.)----| $1 May 1) Holders of rec. Apr. 1la | Clinchfield Coal Corp., pref. (quar.)----| *1% |May 1|*Holders of rec. Apr. 25 
PROMISE CRD) 22. cxpocaccercnvcce 1% |June 2] Holders of rec. May 2a | Cluett, Peabody & Co., com. (quar.).--| $1.25|May 1] Holders of rec. Apr. 194 

Amer. Solvents & Chemical, pref.(qu.).| 75c.;May 15} Holders of rec. May 1a | Coca Cola Bottling Sec. (quar.)-------- WEEE.ASEE BEL cccnnnsccescaseceoous 

American Thermos Bottle com.A (quar.)| *30c.;May 1/*Holders of rec. Apr. 19 CE cciccnnddntidawedenssooss *25c. El sninsncrinepteeamnee 

American Transformer (quar.)-.-.--.- *35c.|May 1/*Holders of rec. Apr. 21 Cockshutt Plow ES Ee 37%4c.|May 1| Holders of rec. Apr. 15 

Amer. Vitrified Prod., pref. (quar.)---.-. *1% |May 1)/*Holders of rec. Apr. 19 Collingwood Terminals (Toronto)— 

Amoskeag Mfg., common (quar.)--..--- *25c.|July 2|*Holders of rec. June 14 eee 1% |Apr. 30] Holders of rec. Mar. 31 
et} ee *25c.|Oct. 2|*Holders of rec. Sept. 13 Colonial Bond & Share, class A...----- *150c.;May 1/*Holders of rec. Apr. 1 

Anaconda Copper Mining Co. (qu.)----- $1.75|May 19) Holders of rec. Apr. 124 EE a taihakuedtenhdhem anim cers *6 May 1)*Holders of rec. Apr. 1 

Anaconda Wire & Cable (quar.)--.----- 75c.|May 12} Holders of rec. Apr. 12a | Columbian Carbon (quar.)..-.. ------- $1.25|May 1) Holders of rec. Apr. 154 

Andes Copper Mining (quar.)....------ 75c.|May 12] Holders of rec. Apr. 124 Wad. on nny is ncn akebaiinar anwe cen 25c.|May lf Holders of rec. Apr. 15a 

Angus Company, pref. (quar.)..------ $1 May 1) Holders of rec. Apr. 18 Columbus Auto Parts, pref. (quar.)---- 50c.|June 1| Holders of rec. May 17 

Archer-Daniels-Midland, com. (quar.)-~- 50c.|May 1] Holders of rec. Apr. 19a | Commercial Credit, com. (quar.) - ----- *15c.|May 15|*Holders of rec. Apr. 30 
ca, US eee 1% |May 1] Holders of rec. Apr. 19a | Commercial Shares Corp. (stock div.)--| ¢10 |May 16] Holders of rec. May 1 

Artloom Corp., pref. (quar.)......---- $1.75|June 1] Holders of rec. May 15a | Commerz-und-Privat Bank 

Art Metal Works (quar.).....-.-.----- 75c.|May 1) Holders of rec. Apr. 15 Amer. depositary receipts---------- *wll |May 5)|*Holders of ree. Apr. 28 

Associated Dry Goods, common (quar.)-| 62c.|May 1] Holders of rec. Apr. 12a | Community State Corp., class A (quar.)|*12}4c/June 30/*Holders of rec. June 26 
First preferred (quar.).........--..- 1% |June 2} Holders of rec. May 10a 2 yy a *12 4¢c|Sept. 30| *Holders of rec. Sept. 26 
Second preferred (quar.)_.....--.--.- 1% |June 2, Holders of rec. May 10a Coat A (OE) cc iccoccasccecesoess *12%c|Dec. 31|*Holders of rec. Dec. 26 

Associated Electrical Industries— CR te on ca cunducecwesonne *12 44¢/3|31/31/*Hold. of rec. Mar. 26'31 
Amer. dep. rcts. for ord. reg. shs-.--|*w6 May 7/|*Holders of rec. Apr. 15 > |) § *12%c|June 30|*Holders of rec. June 26 

Associated Secur. Investors, $6 pf. (qu.)-| $1.50|/May 1} Holders of rec. Apr. 18 ere *12 4c|Sept. 30) *Holders of rec. Sept. 26 

Atlantic Gulf & W. I. 8S. Lines, pf. (qu.)} 1% |June 30) Holders of rec. June lla co EO a er *1244c|Dec. 31|*Holders of rec. Dec. 26 
yy oR See een 1% |Sept. 30) Holders of rec. Sept. 10a | Consolidated C ‘Chemical Industries (qu.)-|*37}¢c|May 1/*Holders of rec. Apr. 15 
Pep th ee 1% |Dec. 31} Holders of rec. Dec. 11 Consolidated Cigar Corp., pref. (quar.)-| 1% |June 2] Holders of rec. May 154 

Atlas Powder, preferred (quar.)-.------ 1% |May 1) Holders of rec. Apr. 18a Prior preferred (quar.)---.---------- 1% |May 1) Holders of rec. Apr. 18¢@ 

Auto Strop Safety Razor, class B (No. 1) 40c.|May 1) Holders of rec. Apr. 10 Consolidated Laundries, pref. (quar.).-*| $1.875|May 1|*Holders of rec. Apr. 15 

Babcock & Wilcox, Ltd.— Continental Can, Inc., com. (quar.)----| 62'4c|/May 15] Holders of rec. May 14a 
Amer. dep. rcts. ord. reg. shs.--..-- *w8 May 12|*Holders of rec. Apr. 22 Coon (W. B.) Co., common (quar.).--| *70c.|May 1|*Holders of rec. Apr. 15 

Bachmann, Emerich & Co., Inec.— 7% preferred (quar.).....-.-------- *1% |May 1)*Holders of rec. Apr. 15 
Preferred and preferred A (quar.)----| 2 Apr. 30] Holders of rec. Apr. 30a | Corporation Securities Co. of Chicago— 

Pon PR eee eee 87 %c.|Apr. 30} Holders of rec. Apr. 30a Com. (3-200ths share com. stk.) ------ (f) |June 20} Holders of rec. June 2 

Balaban & Katz, com. (quar.)...------ *75c.|June 28|*Hoiders of rec. June 16 Pref. (75c or 1-40sh. com. stock) --- (44) |May 1] Holders of rec. Apr. 10 
I I  cikiomes *1%% |June 2s|*Holders of rec. June 16 Coty, Inc., stock dividend-.-.....------ e3 June 30, Holders of rec. June l6a 

Bancroft (Joseph) & Sons Co., pf. (qu.)-_|_ 1% |Apr. 30] Holders of rec. Apr. 15a | Crowley, Milner & Co., common (quar.)| *50c.|June 30|*Holders of rec. June 20 

Barnsdall Corp.,com. A & B (quar. ee 50c.|May 7| Holders of rec. Apr. 7a | Crucible Steel, com. (quar.)----.----.--- 1% |Apr. 30) Holders of rec. Apr. 15a 

Baumann (Ludwig) & Co., Ist pref. (qu.) 1% |May 15] Holders of rec. May 1 Crum & Forster, pref. (quar.)...------ 2 June 30) Holders of rec. June 20 

Baum Candy Co., common (quar.)----- *10c.;May 15)|*Holders of rec. May 1 Cudahy Packing, 6% preferred (quar.)-| 3 May 1) Holders of rec. Apr. 21 
On a | re *10c.;May 15} Holders of rec. May 1 ne, eet 3% |May 1) Holders of rec. Apr. 21 

Belding-Corticelli, Ltd., com. (quar.)-_| 134 |May 1] Holders of rec. Apr. 15 Cumberland Pipe Line (quar.)-..------ $1 j|June 16; Hoiders of ree. May 31 

Bergen County First Nat. Corp., com A- 50c.;|May 1] Holders of rec. Apr. 15 Dn. -. 2ebheceheeneetencenseanee $14 |June 16) Holders of rec. May 31 
Ee Pee See 3% |May 1] Holders of rec. Apr. 15 Cuneo Press, com. (quar.) (No. 1)------ *62\c|\May 1)*Holders of rec. Apr. 15 

Berland Shoe Stores, pref. (quar.) ~~~ -- 13% |May 1] Holders of rec. Apr. 21 RE *1% |June 15|*Holders of ree. June 1 

Bethlehem Steel, common (quar.)--___- $1.50|May 15} Holders of rec. Apr. 18a | Curtis Lighting, Inc. (quar.)---------- 33c.|May 1] Holders of rec. Apr. 15 

Bigelow-Sanford Carpet, com. (quar.)_-| *$1.50|May 1|*Holders of rec. Apr. 18 Curtis Publishing, com. (monthly) ----- 50c.|May 2) Holders of rec. Apr. 19a 
ee | re *1144 |May 1/*Holders of rec. Apr. 18 Preferred (quar.)_.----- $1.75|July 1} Holders of rec. June 20a 

Bird & Sons, Inc., pref. (quar.)......_- *1% |May 1/*Holders of rec. Apr. 25 Decker (Alfred) & Cohn, com. “(quar.) -- *50ce.|June 14\*Holders of ree. June 5 

Birtman Electric Co., com. (quar.)_...- *25c.|May 15|)*Holders of rec. Apr. 15 1 NE ES I *1% \June 2|*Holders of rec. May 20 
i, onal, Dae *$1.75|May 15|*Holders of rec. Apr. 15 GE SE ic ce caczanconeue *1% |Sept. 2|*Holders of rec. Aug. 20 

Bloch Bros., common (quar.)---.---..- *37 44c|May 15|*Holders of rec. May 10 De Forest Crossley Radio (qu.) (No. 1)--| *20¢.;May 1)/*Holders of ree. Apr. 25 
a fe as *37 4e|Aug. 15|*Holders of rec. Aug. 9 ]} Dennison Mfg., deb. stock (quar.)----- May 1) Holders of rec. Apr. 19 
CR GEEEO Din dicen conccncanes *37 44c| Nov. 15|*Holders of rec. Nov. 10 av eee 1% |May 1) Holders of rec. Apr. 19 
ef eee *14%4 |June 30|*Holders of ree. June 25 Denver Union Stock Yards, com. (qu.)--}| *$1 j|July 1)*Holders of rec. June 20 
pO eee *11%% |Sept. 30|*Holders of rec. Sept. 25 ee eee *$1 (Oct. 1)\*Holders of rec. Sept. 20 
Preferred (quar.)......-..--.---..- *134 |Dec. 31|*Holders of rec. Dec. 26 Pe ERED. nbn keecanccctcwes *$1 |Jan 1'31\*Hold. of ree. Dec. 20 30. 

Bloomingdale Bros., pref. (quar.)------ % \May Holders of rec. Apr. 19a Sy EE *$1 |Ap.1 31'*Hold. of ree. Mar. 20°31 
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Per When Books Close, Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payadle. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Deutsche Bank, Amer.dep.rcts. bear.shs|*w#10 |May 8|*Holders of rec. May 1 | Hecla Mining (quar.)................ *25c.|June 15/*Holders of ree. May 15 
Diamond Match (quar.)..-..-----.--- 2 June 16) Holders of rec. May 31a | Hercules Powder, pref. (qu.)_......--.- 1% |May 15| Holders of ree May 3a 
Dictaphone yt oa com, (quar.)_......- *75c.\June 1)|*Holders of rec. May 16 Hibbard, Spencer, Bartlett & Co. (mthly)| 35c./May 29} Holders of rec. May 23 
Preferred (quar.)....-...--.-----.- *2 June 1)*Holders of rec. May 16 ER CN Neale mI 35ce |June 27| Holders of rec. June 20 
Dominion Bridge, tomer) Kae csenenease *90c. |May 15|*Holders of rec. Apr. 30 | Higbee & Co., first preferred (quar.)....| 1% |May 1] Apr. 19 to May 1 
Dominion Tar & Chemical, pref. (quar.).| 1% |May 1) Holders of rec. Apr. 7 First preferred (quar.)...........-.. *1% |Aug. 1/*Holders of rec. July 20 
Durham Hosiery Mills, pref. (quar.)-.--| $1.50|May 1} Holders of rec. Apr. 19 First preferred (quar.).............- *1% |Nov. 1/*Holders of rec. Oct. 19 
Eastern Utilities Investment— Second preferred (quar.)...........- *2  |June 1/*Holders of rec. May 20 
Participating preference (quar.) ------ $1.75|May 1) Holders of rec. Mar. 31 Second preferred (quar.)...........- *2 |Sept. 1/*Holders of rec. Aug. 20 
$6 preferred (quar.)-.-------------- $1.50|June 2) Holders of rec. Apr. 30 Second preferred (quar.)...........- *2 |Dec. 1/*Holders of rec. Nov. 21 
$7 preferred (quar.)-..---..-------- $1.75|June 2) Holders of rec. Apr. 30 | Holiy Sucar Corp., pref. (quar.).....-- 1% |May 1] Holders of rec. Apr. 15 
$5 prior preferred (quar.)...-.------ $1.25|July 1) Holders of ree. May 31 Home Fire Security Corp 25c.|May 1| Holders of rec. Apr. 8 
Eaton Axle & Spring, common (quar.)--| 75c.|May 1) Holders of rec. Apr. 15a LE SABRE 25¢.|May 1] Holders of rec. Apr. 8 
Edison Brothers Stores, pref. (quar.)...| 1% |June 14/ Holders of rec. May 31 SUORN HN, BU. Wicidvinds cnn ctiebivabous 25c.|;May 5] Holders of rec. Apr. 12 
Electric Power Associates, Inc.— Horn & Hardart Co. of N. Y., com. (qu.)|*6244c;May 1|*Holders of rec. Apr. 10 
Common and class A_-.-.-.-------- 25c.)May 1) Holders of rec. Apr. 15 | Houston Oilcommon (incom. stock)....|*f10 |-......] .........-_...------- 
lec. Shareholdings, com. (quar.)----~-- 25c.|June 1) Holders of rec. May 5 Hunt Bros. Packing class A (quar.)..-.- *50c.|May 1|*Holders of rec. Apr. 15 
Common (payable in common stock) -| fl June 1) Holders of rec. May 5 Hupp Motor Car, com. (quar.)_.....-.- 50c.;May 1) Holders of rec. Apr. 154 
Pref. ($1.50 cash or 1-20th sh. com.stk) June 1| Holders of rec. May 5 | Illinois Brick (quar.)...............-- *60c.|July 15|*Holders of rec. July 3 
El. Stor. Batt., com. & pref.....------ 100 See note (n) LRT LETS TEE SENET *60c.|Oct. 15|*Holders of rec. Oct. 3 
Elgin National Watch (quar.).-..--.-- *6244c\May 1|*Holders of ree. Apr. 16 Imperia! Chemical Industries— 
Empire Title & Guarantee (qu.) (No. 1)-| $1 May 1) Holders of rec. Apr. 21 American deposit receipts_.........- *w5 |June 7|*Holders of rec. Apr. 15 
Enamel & Heating Products (quar.)..-.| _50¢ |May 1)/ Holders of rec. Apr. 15 Imperial Royalties, pref. A (quar.)--~.-- 18c.|Apr. 30] Holders of rec. Apr. 25 
Eureka Pipe Line (quar.)--.--.--------- $i |May 1) Holders of rec. Apr. 15 Old preferred (quar.)...........---- 1%c.|Apr. 30] Holders of ree. Apr. 25 
Eureka Vacuum Cleaner, com. (quar.)--| $1 |May 1) Holders of rec. Apr. 21a | Independent Oil & Gas (quar.)_...-.-- 50c.jApr. 30] Holders of rec. Aprs 15a 
Ewa Plantation (quar.)--------------- *60c.|May 15|/*Holders of ree. May 5 | Indiana Pipe Line (quar.)........----- 50c.|May 15] Holders of rec. Apr. 25 
Exchange Buffet Corp. (quar.)------.- 37 ec|Apr. 30) Holders of rec. Apr. 15a SO a cea 25c.|May 15| Holders of rec. Apr. 25 
Fair (The) common (quar.)..--------- 60c.|May 1) Holders of rec. Apr. 21a | Industrial Finance Corp., com. (in stk.)|f2% |May 1] Holders of rec. Apr. 18 
Preferred (quar.)-..--------------- 1% |May 1) Holders of rec. Apr. 21a Common (payable in common stock)--|f/24% |Aug. 1| Holders of rec. Apr. 1 
Fair (The) common (quar.)-----.----- 60c.|/Aug. 1) Holders of rec. July 2ia Common (payable in common stock)--|f24% |Nov. 1] Holders of rec. Apr. 18 
Preferred (quar.)..---------------- 1% j|Aug. 1) Holders of rec. July 21a Common (payable in common stock).-|f2% |Feb1'31| Hold. of rec. Apr. 18°30 
Fashion Park Associates, Inc., pfd.(qu.)| 1% |May 1) Holders of rec. Apr. 21 Preset GOMES ccc Géiicveccacnnod *14 |May 1|*Holders of rec. Apr. 18 
Federal Knitting Mills, common (quar.)} 62 34c;/May 1) Holders of rec. Apr. 15 Insull Utility Invest., com. (in stock)..| *f/1}4 |July 15|*Holders of rec. July 1 
Common (extra) ....--------------- 12}4c;|May 1) Holders of ree. Apr. 15 Common (payable in common stock) -| *f144 |Oct. 15|*Holders of rec. Oct. 1 
Federal Seaboard Terra Cotta— Internat. Cigar Machinery (quar.)..---| 1% |May 1] Holders of rec. Apr. 18 
First and second preferred (quar.).--| *1%4 |May  1)|*Holders of ree. Apr. 19 Internat. Educational Publishing, pref-.| $1 |May 1] Holders of rec. Mar. 1 
Financial Institutions, Inc., $6 pf. (qu.)-| *$1.50|May 1/*Holders of rec. Apr. 15 internat. Harvester pref. (quar.).----.-- *1% |June 2/*Holders of rec. May 5 
First Industria) Bankers, Inc.— Internat. Nickel of Canada, pref. (qu.)--| 1% |May 1) Holders of rec. Apr. la 
Participating preferred (quar.) (No. 1)| 50c.;May 1) Holders of rec. Apr. 1 International Paper, com. (quar.)..-.-- 60c.|May 15] Holders of ree. May 1¢@ 
Florsheim Shoe, class A (qu.) (No. 1)--- 75¢.|June 2) Holders of rec. May 17a | International Paper & Pow.,com.A (qu.)| 60c.|May 15| Holders of ree. May la 
Class B (quar.) (No. 1)------------- *37}4c/June 2)*Hoiders of rec. May 17 Internat. Printing Ink, com. (qu.)----- 75¢.|May 1) Holders of rec. Apr. 16g 
Preferred (quar.)-....-....-------- 1% |July 1] Holders of rec. June 16a PNG PONEED i cabibccuicncousd 1% |May 1] Holders of rec. Apr. 164 
Foreign Power Securities partic. pt. (qu.)} 14 |May 15) Holders of rec. Apr. 30 International Shoe, pref. (monthly)...-| 50c.|May 1) Holders of rec. Apr. 15 
Formica Insulation (quar.).-.--------- *50c./July 1/*Holders of ree. June 15 Preferred (monthly) ..--......------ *50c.|June 1|/*Holders of ree. May 15 
Quarterly . .....--.---------------- *50c.\Oct. 1)/*Holders of rec. Sept. 15 | Interstate Bakeries, com. (qu.) (No. 1)--| *25c.|July 1|*Holders of rec. June 14 
CO i din cccowmicth nnanqcneoeeshi *50c.|Jan1’31|*Holders of ree. Dec. 15 Interstate Dept Stores, pref. (quar.)..-| 1% |May 1| Holders of rec. Apr. 15 
Foster & Kleiser Co., com. (quar.)------ *25c.|May 15|*Holders of rec. May 1 Interstate Equities, $3 pref. A (quar.).-| *75c.|May 1|*Holders of rec. Apr. 21 
Foundation Co. of Canada (quar.)....-- 25c.|May 15) Holders of rec. Apr. 30 Intertype Corp., com. (quar.)....----- 50c.|May 15) Holders of rec. May lg 
Frank (A. B.) Co., pref. (quar.)------- *1% |July 1/*Holders of rec. June 15 | Investors Royalty (monthly) .-..------ *14c.|Apr. 30|*Holders of rec. Apr. 25 
Preferred (quar.)....-------------- *1% |Oct. 1)*Holders of rec. Sept. 15 | Jantzen Knitting Mills,com.(quar.)-..-] *50c.|;May 1)|*Holders of rec. Apr. 15 
Franklin (H. H.) Mfg., pref. (quar.)..-| *1%{ |My  1/*Holders of rec. Apr. 20 Jewel Tea, Inc., com. (quar.)....----- 75c.|July 15} Holders of rec. July 1 
Freeport Texas Co. (quar.)------------ $1 |May 1) Holders of rec. Apr. 15a CONOR (ORG a5 sc ce ncgeu can. $1 June 16] Holders of rec. June 2 
Gardner Denver Co., pref. (quar.) ----- *1% |May 1|*Holders of rec. Apr. 20 | Julian & Kokenge, com. (quar.).----.--- *42%c|May 1|*Holders of rec. Apr. 15 
General Alliance Corp. (quar.)-------- 40c.|May 15} Holders of rec. Apr. 304 | Kaufmann Dept. Stores, com. (quar.)--| 37c.|Apr. 28] Holders of rec. Apr. 10, 
General Cable, class A (quar.).......-- $1 June 1) Holders of rec. May 13a | Kayser (Julius) & Co., common (quar.)-| $1 |May 1] Holders of rec. Apr. 15 
Preferred (quar.)...~.-..-.-0------ $1.75|May 1) Holders of rec. Apr. 22a | Kelsey-Hayes Wheel, pref. (quar.)...-- 1% |May 1] Holders of rec. Apr. 21 
General Cigar Co., common (quar.)---- 1 |May 1) Holders of rec. Apr. 17a | Kidder Participations, Inc., common.-.'*56%c|Aug. 1/*Holders of rec, July 17 
Preferred (quar.)...--.------------ 1% |June 2) Holders of rec. May 21a | Kidder Participations No. 2, pref.(extra)| *25c.\Oct. 1) .....-.......-------- 
General Foods Corp., common (quar.).-| 75¢c.|May 1} Holders of rec. Apr. 15a | Kinney (G. R.) Co., com. (quar.)_.--.-- 25c.|July 1] Holders of rec. June 16 
General Miils, Inc., common (quar.)-.-| 75c.;May 1| Holders of rec. Apr. 15a Preferred (quar.)............------ 2 June 1] Holders of ree. Mayd16a 
Genera! Motors Corp., y% pref. (quar.)-| *1% |May 1)*Holders of rec. Apr. 7a | Kirby Lumber (quar.)....-.---------- *1% |June 10|*Holders of rec. May 31a 
6% preferred (quar.).-------------- *1%4 |May 1|*Holders of rec. Apr. 7a EN REE eee *1% |Sept. 10|*Holders of rec. Aug. 30 
6% debenture stock (quar.)...------ *144 |May _ 1)\*Holders of rec. Apr. 7a ee CT ee Ree ere *1% |Dec. 10|*Holders of rec. Nov. 29 
General Outdoor Aavertihes. ‘<< A (qu.)|*$1 May 15/*Holders of rec. May 5 Klein (D. Emil) Co. (quar.) (No. 1).---| *25c.|July 1|*Holders of rec. June 15 
PPOREROG (QUBP.) «a0 n$ 5 -ncnceseses *1% |May 15)\*Holders af rec. May 5 Kodel Elec. & Mfg., pref. (quar.)------ *35c.;May 1)*Holders of rec. Apr. 20 
Generali Parts Corp. pref. (quar.)------ *30c.|May 1|*Holders of rec. Apr. 20 | Kress (S. H.) & Co., common (quar.)---| 25c.|May 1| Holders of rec. Apr. 19 
Genera! Public Service, $6 pref. (quar.)-| $1.50|May 1] Holders of rec. Apr. 10 Special preferred (quar.).....------- *l15c.|May 1)*Holders of rec. Apr. 196 
$6.50 preferred (quar.)......------- 1.37%,)May 1) Holders of rec. Apr. 10 Kroger Grocery & Baking, stock div..--| ¢1 June 2} Holders of rec. May 10 
General Stockyards, com. (quar.)-.--.-| *%5 May 1)*Holders of rec. Apr. 15 Ce Gb bi cedsctiacadice el Sept. 1| Holders of rec. Aug. 11¢ 
CONN CONN. bccn aes ~cceseaass *$1 May 1}*Holders of rec. am 15 Landis Machine, common (quar.)------ *75¢e.|May 15/*Holders of rec. May 56 
Proserred (QUal.) <<< 2= 4% scecosacnce *$1.50|May 1|*Holders of rec. Apr. 15 CORO GUOIB Doo dbo dcccsdenccsse *75¢.|Aug. 15|*Holders of rec. Aug. 5 
General Tire & Rubber, com. (quar.)_--| $1 May 1) Holders of rec. Apr.d17 Pe Se ES EG RT eS *75c.| Nov. 15|*Holders of rec. Nov. 5 
Gibson Art, common (quar.)...------- *65c.|July 1)*Holdera of rec. June 20 Lane Bryant, Inc., pref. (quar.).------| 1% |May 1| Holders of rec. Apr. 15 
CRN i eka cn aumeiun *20c.|July 1|/*Holders of rec. June 20 | Lanston Monotype Machine (quar.)..--| *1% |May 31|*Holders of ree. May 21 
ef ere *65c.\Sept. 1|*Holders of rec. Aug. 20 EERE SNR Ba ey *25c.|May 31|*Holders of rec. May 21 
COEBBOR (GURE.).... .nocnccccccowces *65c.|Dec. 1)*Holders of rec. Nov. 20 Lazarus (F. & R.) & Co. pref. (quar.)---| *1% |May 1|*Holders of rec. Apr. 19 
ee ere rea *65c.|Apri’31|*Hold. of rec. Mar. 20°31 | Leath & Co., common (quar.)-..------- *25e |June 30|*Holders of rec. June 20 
Gilbert (A. C.) Co., com. (quar.).----- *25¢.|June 30|*Holders of rec. June 18 COMING CRP SS icin cas ccwenetannd *25¢.|Sept. 30|*Holders of rec. Sept. 20 
GisRrEss CO. (GQUGE.) oo «0 oonccccces- *2 Apr. 30|*Holders of rec. Apr. 15 Lefcourt Realty Corp., com. (quar.)...-| 40¢.|May 15| Holders of ree. May 5 
Gillette Safety Razor a ) $1.25|June 2] Holders of ree. May 1a | Lehigh Portland Cement, com. (quar.)--|6244c.|May 1| Holders of rec. Apr. 14 
Gilmore Oil Co. (quar.)...------------ *30c.|Apr. 30)*Holders of rec. Apr. 15 | Liberty Share Corp., stock dividend- ---| *el DG: BL sevsccccccng ssidcoeey a 
Gimbel Bros., Inc., pref. (quar.)-..--- 1% |May 1} Holders of rec. Apr. 15a | Lincoln Printing, com. (quar.)..-.----- 45c.|May 1] Holders of rec. Apr. 25 
Godman (H. C.) Co., com. (quar.) .--- 75¢c.|May 10) Holders of rec. Apr. 25 PRORTOR (GED 5 oo od cid ecovcdsccus 87%e|May 1] Holders of rec. Apr. 25 
Goldberg (S. M.) Stores, com. (quar.)--| 25c.|/June 16) Holders of rec. June 2 Link Belt Co., com. (quar.)....------- 65c.|June Holders of rec. May 15 
EROEMNTOG (GUE) soc oo tcwnsncsccce~ $1.75|June 16) Holders of rec. June 2 Lion Oi] Refining, common (quar.) - -- -- *50c.|Apr. 21|*Holders of rec. Mar. 27a 
Gold Dust Corp., common (quar.)--.-.-- 62c.|May 1) Holders of ree. Apr. 10a | Liquid Carbonic Co., common (quar.)--| $1 |May 8] Holders of rec. Apr. 19a 
Goodrich (B. F.) Co., preferred (quar.)-| 1% |July 1) Holders of rec. June 14a | Loew’s Inc., pref. (quar.) -.--------- $| 1.6214|May 15] Holders of rec. Apr. 30 
Goodyear Tire & Rubber, com. (quar.)--| $1.25|May 1) Holders of rec. Apr. 1a | Loew's Ohio Theatres Ist pref. (quar.).-| 2 May 1] Holders of rec. Apr. 25 
Gorham Manufacturing, com. (quar.)-- June 2} Holders of rec. May 1 London Canada Investment, pref. (qu.)} 1% |June 2} Holders of rec. May 15 
Com. (stock div. 1-20th sh. com. stk.) - June 2] Holders of rec. May 1 Loose-Wiles Biscuit, common (quar.).--| 65¢.;May 1) Holders of rec. Apr. 18a 
Gotham Silk Hosiery, pref. (quar.).---- 1% |May 1) Holders of rec. Apr. lla Ce LAE TEES a 100e.|May 1] Holders of rec. Apr. 18a 
Gramaphone Co., Ltd.— Lord & Taylor, 2d pref. (quar.)..------ 2 May 1) Holders of rec. Apr. 174 
Amer. dep. rets. ord. shs. reg.-..---- *w5 May 21|*Holders of rec. Apr. 21 Los Angeles Investment (quar.)..------| *30c.|May 15|*Holders of rec. Apr. 15 
Granby Consol. Min. Smelt. & Pow (au) $2 |May 1) Holders of rec. Apr. 17a | Loulsiana Oil Refining, pref. (quar.).---| 1% ‘May 15) Holders of rec. May 1a 
Grand Rapids Metalcraft (quar.)------ #7 May 20|*Holders of rec. May 9 Lunkenheimer Co., pref. (quar.)..--- -| *1% |July 1)/*Holders of rec. June 21 
Grand (F. & W.) 5-10-25-Cent Stores— I CIs 6 on oda cdéaewncnne *1% |Oct. 1/*Holders of rec. Sept. 20 
Preferred (quar.)...-.-.---cc-cce-- 1% |May 1} Holders of rec. Apr. 14a PRE Cb kh ccadadecnenwe C296 WORSE succksusnncucoccacune 
Graton & Knight, pref. (quar.)..------ *1% |May 15)\*Holders of rec. Apr. 15 Ee eee eee *2 May 1)*Holders of rec. Apr. 15 
Great Lakes Dredge & Dock (quar.)..--| 2 May 15} Holders of rec. May 7 tyne Glass Machine (quar .)....------ *50c.|May 15|*Holders of rec. May 5 
Great Lakes Engineering, com. (quar.)--| *25c.;May 1/*Holders of rec. Apr. 24 MacMarr Stores, Ine., com. (quar.)---- 25e.|May 1] Holders of rec. Apr. 20 
Great Nor. Irov Ore Prop., ctfs.bear.int. 75c.|Apr. 29} Holders of rec. Apr. 7a | Macy (R. H.) & Co., common (quar.) -- 50c.|May 15| Holders of rec. Apr. 254 
Greenfield Tap & Die, 6% pref. (quar.)-| 14 |July 1] Holders of rec. June 14 Magnin (I.) Co., pref. (quar.)...-.---- *144 |May 15/*Holders of rec. May 5 
S%. gproteteed GREE) 26.ccccoccccsee 2 July 1! Holders of rec. June 14 IEE CAEN oi 6 vn cc mncsscucase *1\% |Aug. 15|*Holders of rec. Aug. 5 
Gruen Watch, common (quar.)--- *50c.j/June i|*Holders of rec. May 20 a RS ea aaa *1% |Nov. 15|*Holders of rec. Nov. 5 
Ce CREE Dc nnasandedssbecse *50c./Sept. 1|*Holders of rec. Aug. 20 Mandel Associates, founders shs. (No. 1)| *50c.|;May 15|*Holders of ree. May 1 
eS | eae *50c./Dec. 1|*Holders of rec. Nov. 20 Mandel (Henry) Associates (No. 1)-.--- 50c.|May 15| Holders of rec. May 1a 
= See *50¢c.|/Mar131/|*Hold. of rec. Feb. 20°31 Manischewitz (B.) Co.— 
PIGeted (G0RE.) .caccccccesveccces *1% |May 1/|*Holders of rec. Apr. 20 Common (pay. in com. stock) (quar.) - “fl June 1/*Holders of rec. May 20 
Pe OE , ern *1% |Aug. 1/)*Holders of rec. July 20 PII SOUNE TD nota eabawess vocnes *1% |July 1)*Holders of rec. Mar. 20 
Preterred (GUGT.) o.oo cecccwcscccese *1% |Nov. 1)*Holders of rec. Oct. 20 May Department Stores— 
Preferred (GQUAT.) «. occcecccccesscce *1% |Feb131)*Hold. of rec. Jan. 20°31 Common (payable in common stock)-| 14 |June 2) Holders of rec. May 15a 
Gulf Ol) Corp. oe ees *37%c\July 1)|*Holders of rec. June 20 Common (payable in common stock)-| /1}4 |Sept. 2) Holders of rec. Aug. 15a 
Wvcereseeseecescesesoasose *37}4c\Oct. 1)|*Holders of rec. Sept. 20 Common (payable in common stock)-| 14 |Dec. 1) Holders of rec. Nov. 15a 
eens *37 Ke\Janl 31|*Hold. of ree. Dec. 20°30 | Maytag Co., Ist pref. (quar.)..-------- $1.50|May 1] Holders of rec. Apr. lia 
Gulf States Steel, Ist pref. (quar.)------ 1% |July 1| Holders of rec. June léa | Preference CT cic ncotnghioeewas 75c.|May 1| Holders of rec. Apr. 154 
First preferred (quar.)...-.---------- 1% |Oct. 1| Holders of rec. Sept. 15a | MoCall Corp. (quar.)_-----.---------- 62\4c.|May 1) Holders fo rec. Apr. 19a 
First preferred (quar.)...----------- 1% |Jan2’31| Holders of rec. Dec. 15a | McCord Radiator & Mfg. cl. B (qu.)---| *50c.;May 1|*Holders of rec. Apr. 24 
Haiku Pineapple, pref. (quar.)-------- *43%c|May 1|*Holders of rec. Apr. 15 MeCrory Stores Corp., 6% pref. (quar.)-| 1% |May 1] Holders of rec. Apr. 18 
Hale Bros. Stores (quar.).-.---------- *25c.|June 1|*Holders of rec. May 15 Melville Shoe Corp., common (quar.).--| 50c.|May 1} Holders of rec. Apr. 184¢ 
Halle Bros., com. (quar.)...---------- 50c.|Apr. 30| Holders of rec. Apr. 24 First preferred (quar.)...----------- 1% |May 1) Holders of rec. Apr. 18 
ES OS Re ea 1% |Apr. 30) Holders of rec. Avr. 24 Second preferred (quar.)..-------.-- 7\%c.|May 1] Holders of rec. Apr. 18 
Hall (W. F.) Printing (qu.)----------- 50c.|Apr. = Holders of rec. Apr. 19a | Mengel Co., com. eh Dhaai o 50¢c.|July 1| Holders of rec. May 3ia 
Hamilton Bridge, common (quar.)-.---- 50c.|May Holders of rec. Apr. 15 Preferred: (GUGl.).. cn ccccccsssss 1% |June 1| Holders of rec. May 15a 
NS eee eee 1% |May 1 Holders of rec. Apr. 15 Merritt-Chapman &Scott Corp.,com(qu)| 40c.|June 1] Holders of rec. May 15 
Hamilton Watch, com. (quar.).--.--.-- *30c.|Apr. 30|*Holders of rec. Apr. 19 ip. he aaa 1%4|June 1} Holders of rec. May 15 
Hammermill Paper Co., com. (quar.)..-| *25c.;May 15|*Holders of rec. Apr. 30 Metropolitan Industries, pref. (quar.)--| *144 |May 1)*Holders of rec. Apr. 19 
Handley-Page Ltd— Miami Copper Co. (quar.)...-.------- $1 |May 15) Holders of rec. May lia 
American rcts. participatirg preferred) *5 May 2/|*Holders of rec. Apr. 11 Michigan Steel (extra in stock) ----.---- el |July 21) Holders of rec. June 30a 
American rcts. partic. pref. (extra) ..-| *2% |May 2/*Holders of ree Apr. 11 Mid-Continent Petroleum, com.(quar.)-| 50c.|May 15| Holders of rec. Apr. 15a 
Harbison Walker Refrac., pref. (quar.)-.| 1% |Apr. 19| Holders of ree. Apr. 9a | Mo.-Kan. Pipe Line Co., com. (qu.)..-| €24 |May 15| Holders of rec. Apr. 30 
Harris-Seybold-Potter, pref. (quar.)..--| *1% |May 1)*Holders of rec. apr. 19 Missouri Portland Cement (quar.) ------ 50c.|May 1) Holders of rec. Apr. 18 
Hart-Carter Co., com. (quar.).-------- *25c.|June 10|*Holders of rec. June 1 Mock, Judson & Voehringer, com. (qu.)- 50c.|May 15) Holders of rec. May 1 
ee Ek ee *50c.|\June 1)*Holders of rec. May 15 Modine Mfg., com. (quar.)....-------- *75c.\:May 1)*Holders of rec. Apr. 21 
Hartford Times Co., pref. (quar.) ...--- *75¢c.|May 15|*Holders of rec. May 1 pe ES ee eee $1.50|May 31] Holders of rec. Apr. 30 
Hart Schaffner & Marx. com. (quar.) ---|*$2 May 31/*Holders of rec. May 15 Monarch Royalty Corp., pf. A (quar.)..| 1244c)May 10| Holders of rec. Apr. 30 
Hawaiian Pineapple (quar.)_...--.---- 50c.|May 31| Holders of rec. May 15a Prettee: GEE BD icceccdwocakénnses 14%c\May 10| Holders of rec. Apr. 30 
Hayes Wheels & Forgings, com. ney )-| *50c.|July 1)*Holders of rec. June 20 Moore Drop Forgings, cl. A (quar.)_...|*$1.50|)May 1/|*Holders of rec. Apr. 15 
Hershey Chocolate, com. (quar.)...--.- $1.25|May 15) Holders of rec. Apr. 254 | Motor Products Corp. com. (quar.)_..-| *50c.|/July 1|*Holders of rec. June 20 
Prior preferred (quar.).....--.----- 1% |May 15} Holders of rec. Apr. 25@ | Mullins Mfg., pref. (quar.).......--.--- 1% |May 1j| Holders of rec. Apr. 194 
Convertible preferred (quar.).....--. 1 May 15! Holders of rec. Apr. 254 | Nash Motors, com. (quar.)_.......-..-- $1.50\'May 11 Holders of rec. Apr. 21a 




















2916 





FINANCIAL CHRONICLE 


[Vot. 130. 





















































When Books Closed, 
Sent Payable. Days Inclustce. 
Per | When — Name of Company. Cent. |Pay 
Cent. | Payable. Day d 
ees ph Lad Co. (uar)-=-=-------| $e June 20] June 19 yo June 30 
cena ee te se tauat)..-<---| 87}4e\May 1] Holdere of ses. i ie... see ines, Sel Gane.3@ te Gene. 
Nat, Beliss Hess Go., pref, (ausr)---- 2" [May 1| Holders of fee Apr. 18 | Quarteriy...--...--2..272227002- 25e.|Sept.20| Sept. 10 to Sept. 21 
Nat. -» pret. rom Te ay . ge Soleo a hg 2a RE , . Dee. 
Hottenni Corben, pret. (quar.).------- *$2 |May 15|*Holders of rec. May 1 Quarterly Ce a eo sr. ol moe 10 to Dee. 21 
Mational ye Corp.— Holders of rec. June 3a Coank talents aden’ taut 5 rus «i 50¢. May 1) Holders of rec. Apr. .y 
ey in com. stock) (quar.)- a rom f : Holders of ree. Sept. 3a galt Creek a aoe (quar.)-~-.- *1% |May 15 “Holders o os. io, ws 
Com com. stoc - ~ e Arms, pref. (quar.).....-..---- 1 olders ° - 
stonal Dept, Stores, ine ist of (au. ) a ie Holders of rec. May 15. Savannah Sees CR. (GUE) onnennnes % 1} Holders of reo. an. 15 
pe a ~ — 3 f 15|*Holders of ree. Apr. 
ind preferred (quar. sean denen }--| 50c.|May 1) Holders of rec. Apr. Sehletter & Zander, pref. (quar.).------ BF oy May 15|*Holders of ree. May 7 
me a Dintiers Products, ci common..| 75c. rand : olans pe 9 ion 10 Scotten Dillon Co., stone + a )------- 1% ' May 1) Holders of rec. a. a 
National ef ---| 2% |July : 29 | Seott Paper, pref. A (quar.).....---..- 1 May 1) Holders of rec. . 
jonal Investors Corp., pref---.- * June 14|*Holders of rec. May B (ousr.)........... seinhel Sil ne. Ae. 
National Lead enn A NMI Re PNICM 16 aieg 3 Enea of 200. po 7 Seaboard Surety a ee °62 e May Mi leHolders of ree. Age. ite 
Preferr ip conv. stock (« -)- 5c.) May ¥ , » Roebuck & Co. (quar.).---.-.-- Holders of rec. Apr. 
Sint, Raseading Same come. oe oe “1, “at Ye Poe claties cee tones |  aohaaeees ER gins dcnondeie a rm f | Sau aoe July 158 
National Refining, + my = ’ oes anhaid 50c.|\July 1)\*Holders of rec. — 15 Stock dividend (quar.)........----- “I Nov. 1| Holders of ree. Oct. 15a 
Nasional Screen Ss rt mn pt. (qu.) +31. 50 May 15|*Holders = a ry pa 5a Stock dividend nk Lege BP neem $1.25\July 1| Holders of rec. June 10a 
a ( uar )-----| $1.25|May 15) Holders of rec. 14 Second National Investors, pref. (quar. 750 May 1| Holders of rec. Apr. 15 
Steen ten week Gumbo -.-scce: [acta dae ao 21 Seeman Brothers , Inc., com. (quar.) -- - 35e.|May 1| Holders of ree. Apr. 15 
National Tea, pref. — ‘pr. pf. (qu.)| *25¢.|May 1)|*Holders of rec. = 21 | Selby Shoe, com. (quar.).........----- 1% |May 1| Holders of ree. Apr. 15 
National Terminals 5 taunts siomoun *43%4¢\May 1)|*Holders of rec. Apr. 15 BEOEEOS (UNE J cn cnasccscocccace 500 May 1\*Holders of rec. Apr. 16 
Convertible preference ender --| 37%4¢|May 1) Holders of ree. Apr. SD «| GlOO RAG GUE) cicero cncenencee 8744c|\May 1| Holders of rec. Apr. 17¢ 
National Tile, com. (quar.)...--.--- *50c.|May 1/*Holders of rec. Apr. Sharp & Dohme, Inc., pref. A (quar. .- ? 15|*Holders of ree. Aug. 25 
a eel ge ted nth a nal nee a doe Hick, 31 Meedbene of vee, Sane. 40 | Sbentter (7. B) Feu. coummen tener) .| *6i” leees. 1| Holders of ree. Apr. 5 
Neisner Bros., Inc., common (quar.) -- - 40. . 1| Holders of rec. Sept. 15a Ghenantioah Cord preference (quar.) -- (99) \May 1| Holders of ree. Apr. 14 
SEED CEE bot csaseeonscncsess 40¢e.|Jan1'31| Holders of ree. Dec. 154 Silv Isaac) & Bros. mee. OS: OOD. -| 15) eee i ie 
1% |May 1) Holders of ree. Apr. 7 ‘uenean Co. \quar.)---------------- Hag rd 1 pr of rec. Apr. 15a 
) Ity (quar.).....- *50c.|May 1)|*Holders of rec. — 16 | Simpsons, Ltd., rote GP As seccdesc ie red il Sobdere of res. Ase. 158 
tre gg ee pal f. A (qu.)--| *1% |May 1/*Holders of rec. Apr. 16 Preferred (quar.)..-....---- ------- 2°” |May 15| Holders of rec. May 1a 
gi BY omy wey eee *1% |May : caehion . 4 say 16 | Sinclair Consol. Oil, pref. (quar.)..--.- 60c.\June 16| Holders of rec. nf a 
err Biome oncvese j...-| *1% |June : Skelly Oil (quar.).......-...--------- ; 15) Holders of rec. Apr. 
Newberry (J. J.) Co., pref. ae -"|*62%4c|May 1|*Holders of rec. Apr. . Solver ame Invest., pref. (quar.)....- $1.75 — 15] *Holdere of tes. June 10 
ion Eee Mian eaieens enn. | ete laaer ieimehaee ot ok. aoe. 26 | Southern Acid & Sulphur (quar.)------- “25¢.\June 30|*Holders of ree. June 19 
ll ne Ay, > =< he ne telat 1% |May 1) Holders of rec. Apr. 26 Spencer Trask Fund (No. 1) (quar.).---| *25c./Ju i] Holders of rec. Apr. 16a 
New River Co., pref. (acct. accum.div.)|*hivs [May 1 Holders of ree. Apr. 18 | Splegel-May-Stern Co., com. (quai)... ei |May i|*Holders of ree. APF. 16 
New River Co., pref. - teat § Apr. 30|*Ho . . > Net? aaah ie Reena } of res. Amr. 11 
Newton Steel, preferred (quar.)-.------ ‘00c.\May | Holders of ree. Apr. ss” | equisb Ce tS Gnas. cred. (quar.).....- Sate eae Se ie S 
oe gee See eee» so nnennee- aR Bm bh a 4 tt $1.375/May 15) Holders of ree. Ape. 35 
NY. & Honduras Rosario Mining (au.)| °250|Apr. *t| Holders of fee. Apr. 21. | Steel Co. of Canada, com. & pf. (au.).. bs May ibletiolaes of ree. Apr. 30 
- ¥. 0 .|Ma o ° : com. (quar.) ...----- xe |} f rec. May 
m. ee ered (cgune >. cee rome sehen 14 May i oHolders of ree. Apr. 21 Sterling Securities, conv. iat pref. (quar.) Soe. pene 3 Holders of rec. May 13 
Preferred (quar. , Class B (quar.)----| *75¢.|May 1|*Holders : . Cok ES eee : *Holders of rec. May 
Miles Bement Pood, common (quar)...| *60e.|June 30|*Holders of ree. June oe | eis Bees Fuller, common (quar) ...|°37 4e|June slognetgere of ros, Aue. 15 
wy oe tory eer eet oe *50c.|Sept. 30 Ys te S a Sept. r+ Common el oar oie on" 1|\*Holders of rec. Nov. 15 
Common (quar.)....--------------- *50c.|Dec. 31|*Holders of rec. Dec. 20 Common (quar.)..............-...- . 
Common (quar.).-.-----~----------- * July 1|*Holders of rec. June 0.) & Co omentee of me. Jame 
Oo ee lake ae See ot ee, Gee > |  eaeion mss ..........-- 75 [July 1*Hosgers of reo. June 18 
Stock dividend. . --.- uar.)...-------| _40¢.|May 1| Holders of ree. is. |\@uwtes. aman kt ans... Ryenee tees a oe. Se. 
North Amarions 1 oe: com.(qu.)-| *§1.25|May 20 *Holders of ree. Apr, 20. | Straus (8. W) investing Oo.. “pd. Cau) 50c.|May 1| Holders of rec. Apr. 21 
— thly.)-| *10c.|May E y 10 | Sun-Glow Industries (quar.)_- ...----- 7\4¢e.\May 1| Holders of rec. " 
North Amer. Oil Consolidated (m ae 15c.|June 2) Holders of rec. May Stores, pref. (quar.)_...---.---- 87 %e.|} 1| Holders of rec. Apr. 18 
bh Central Texas Oil (quar.)-.--... , 1|*Holders of rec. Apr. 15 | Sunset f. (quar.).....-- 75¢. |May : . Apr. 23 
Macthern Dine jnthly)<------------4/06 2-3e\sune 1|*Hlolders of ree. May 15 a ye A il*Holders of ree. ADE. 21 
ed ° mene A ST RET. *|66 2-3e)July ; cineniene S oan. og ib Super-Maid Corp. com. (quar.).-.----- a — 1|*Holders of ree. Apr. = 
Preferred A (monthly) ----.-------- . Aug. olders nn 2 free. Ape. 
ees ees /982dejSene. 1/¢Holders of rs. Aug. 15 | | Stock dlvidend --- (qa 222222 “ue. eae ae see 
Preferred A (monthly) ------------- *166 2-3 |Oct. 1|*Holders . ; . of America (quar.)..------- ; , to Apr. 
Eveterred 4 (monthiy)..-...------- . $6 2-30 Nov. 1)*Holders of rec. Oct. is Teck Huchee Gold Mines........---. -| 1be. “red : act of rec. Apr. 15a 
| nn r" ae Sheenaliisiowibe’ */66 2-30) Dec. : ane . ng an 15 | Telautograph Corp., com. (quar.) ------ = Bday 1) Mobdaee of ves. ADE. oo 
_— . ~ re ; . ot waren LE ee “if *Holders of rec. Apr. 
Seoante Oil (emnonthiy)” “H|sHoldes of re: Ape. 20 | Telephone Corporation Gaiathiy)----""] gate |May 1)-Holdere of res. Abr 20 
nic oO. . a ay GR ee Cee y " June 
Ogglesby Paper, preferred (quar.) - - 7 1|*Holders of ree. July 20 a cer Caer ae *20¢. way 1 rome Sree Jay 20 
oe ao ialitdaopbhiitgeoss . - 1/SHoiders of res. = 4 SN isradsidesdpentannndase came Sent. 1|*Holders of rec. Aug. 20 
pipet cat A&B Ca )-—— *124¢ a . oe — ara ia. 12 Monthly -...-........------------- *20¢.\Oct. 1|*Holders of ree. = = 
ennene- 1% |May ‘ t Monthly .........----.------------ ‘ . 1|*Holders of ree. Oct. 
Oliver United Filters, class A A (quar.) .- M a yaad s "Botoon a 4 Ape. 25a Monthly - --.---.-..--.------------ ones. sod 1|*Holders of rec. ay 3 
y . 1. y a MOMNY .......- cccnwesccocsoccccceee : 15| Holders of rec. } 
, Collins & Co., com. (quar.)| $ 15] Holders of reo. June 30a gs ama 90¢.|May ae os 
Otis Elevator, pret (qntt)..---------- 134 lee. i Ma ate hart tne | Gana oe ee en ix lMay | Holders of ree. Apr. 15 
erred (Quar.)...-.------------- anl5’3 inde. aoe. al tae tae ’ June 10a 
Preferred (quar.).--.-------------- a May 1) Holders of rec. Apr. 21a Taare Mentone ixpauhane Corp., com...) $1 |July 1s Hoidene of ree. July 31a 
een Rte asmgtes ‘foe oes om gia | Tide Water Associated Oil, semi-annual- Sicinaey i] iekoene tuen’ kane 186 
at... 1% |May 1) Holders : : Tide Water Oil, pref. (quar.)-...------ 30| Holders of rec. Apr. 
Second preferred (quar.)..-...------ May 15| Holders of rec. Apr. 29a ~~. +... 51.1e|Apr. i a 
Owens Illinois Glass common (quar.) - - - eS he 1|*Holders of rec. Apr. 7 eed ng ory stock dividend - ---- a A 7 "Holders a ree. Apr. 15a 
Pacific Clay Products (quar.)-~-.----.- eee Worn as oe. See. SS | eee. mee come slant ee aes 
Pacific Coast Biscuit common (quar.) - - - 1|*Holders of rec. Apr. 15 ung Label & Lithograph, él. A (qu.).|*37 }se\June *Holders of ree. Sept. 1 
arenes oy S  aAieedinke Holders of rec. Hs oed _ — SP GEE PD tadatiacsecssscwcecs oa + _ 7 Holders of rec. Dec. 1 
Packard Motor Car (quar.) -- *Holders of rec. Ma e+ Tenia eRiERS ‘ a on 
Corp : quar.) .---~.-. D 1|*Holders of rec. AD! 
Parmelee Transportation, common(au). 81. 'May ‘1|+Holders of ree. Apr. 18 | Tri-Utllities Corp., $3 (quar Je-n---2--) $2 [May 1) Holders of ree. ADF. 18 
_ cae eer ‘ ay : ’ Troxel Mfg., common 5 < lidew $1 Wetdens of tes. Aa, 
Patchogue Plymouth Mills-----.. 20)| *$2 |May 1/*Holders of rec. Apr. 15 Preferred (quar.)........-.-------- 1% |May Holders of rec. Apr. 190 
ey oa ee see. i te Abe. 38) 87%c.|June 1] Holders of rec. May 20 7 ope (quar.)..-.-.. 50c.|May 1) Holde aoe. an 
, Panes ‘ Truax-Traer Coal, com. (q ‘ May 12/*Holders of rec. Apr. 
Pender (D.) Grocery Co., cl. A (qu.) 15| Holders of ree. May 5 as... 40c.|May o-4" 
a ae ee A ee ae oe ee 
ESOS NQURE.) «0 wn coe nne cnn - os. 44c.|June 2] Holders of rec. ah) Sas ; “Apr. 20 
ee el ethos oie ateen, tee, 18, | Tweltth St. Store. Chicago, pid. (quar.j| *50¢./May | 1}*Holders of ree. ADr. 20 
Class Bain Ggren nnn 35¢.|May 1, Holders of rec. aa . Union OD iates (quar.)-..-.----- = ppd 10|*Holders of rec. Apr. 17 
a & ‘Trad ‘Corp el. A (quar.)-- “ “red ; a ain Age. 18 Stock aividend SRN eNO 50c. |May 10) Holders of rec. re 4 
I ; 1) | May : : 18 Union Oil of Ca quar.) -..--------- : M 10| Holders of ree. Apr. 
Philippe (Louis), Inc., cl. A & B (specia 00.\May 1] Holders of res. ASE. teen et I --~nnvonaon- oi (Mar 4 
seeprenen tock dividend . .- - ...-.. *Holders of rec. May 
ae ony Ainge peed ------ 1% |May 1) Holders of rec. = Union Storage Co. (quar.).......--.-- a fe rj }- *Holders of rec. Aug. 1 
ge nergy gener gr REE *5e.|May 1|*Holders of rec: Apr. 24 |  Quarteriyse-< 0-0 a--2 aoa *62 }4e| Nov. 15|*Holders of ree. Nov. 1 
re Si oa c.|Ma. : ’ J, eee 1| Holders of rec. 
Pitney-Bowes Postage Meter (quar.) 1% |June 1) Holders of ree. May 10a Biscutt, com. (quat.)........... 40e. |June oe Sor te 
Pittsburgh Steel pref. (quar.) ---------- *873c\May 15|*Holders of rec. May 1 | United oat Othe cet Cap paeotae aap 1% |May 1| Holders a oe i 
Powdrell & Alexander, com. (quar.)---.|* c|May 15|*Holders of rec. May 1 Preferred (q aE! 1% |Aug. 1| Holders of rec. ss 
Prefered quar) =2222-2-277---n2-| #144" duly I foHolders of Fos. Sune 18 United Carbon, preferred.-~-~----~-~- ealreme iloteaas of fee: ame i 
wer & Light Gecuritics Trust—- *Holders of ree. Apr. 21 | United Chemicals, Ine., pref. (quar.)--- 
a of beneficial interest - --. --.-- a . May i “Holders of ree. Apr. 21 | United Molasses Co. . std — *| wl2%|May 6/*Holders of rec. ae: = 
Shares of beneficial interest (in stk.) -- oa5 \July 1|*Holders of rec. June 14 Amer. dep. rets. 0 r = Geum. w 2%4|Msy 6/*Holders of rec r. 15a 
ee eee (eee ee | ventana ote arent Yemen te f 
noe : ; weedy *12s¢|May 1)*Holders o . . ee Se aE | Aug. id f rec. Oct. 15a 
Process Corp. (quar.)---..----------- May 15) Holders of rec. Apr. 25a om oe Mao RE a penteds 50c.|Nov. 1| Holders o : 20a 
‘ ° . (quar.)-..- 50c.|May 1 Common (quar.)..........--- 1’ Holders of rec. June 2 
— Tie apwanene pref... 3 May 1) Ape. 16 “site — 10 POON TODD sa ie enncckcsnnane ibe rae 1; Holders of rec. Sept. 20a 
Fvodonse Os. tne. prota series 1086... ogi” IMay 15/foaaers of reo, bday 4 ttn oss Ls sult ieee etteheeeaeae 15 |Jan2°31| Holders son i. 
fe ae ek bhewive. ferred (quar.)......----.--.---- 30| Holders of rec. . 
Pruett Schaffer Chem-_.... $1 May 15) Holders of rec. Apr. 26a Pre feembanestns Giese... 50¢.|Apr. f —. 
Pullman, Ine. (quar.)...------------- 20c.|May 1] Apr. 18 to Apr. 30 | United Profit-Shari I (No. 1)_-| *30c.|May 15|*Holders of rec. 4 
lage z United Secur. Trust Associates 1| Holders of ree. Apr. 
Pyrene Mfg. (quar.) ---.-.---- *144 |May 31|*Holders of rec. May 1 ion Mining (quar.).| $1 |May 15 
cers 24 | United Verde Extension May 1) Holders of ree. Apr. 
Quaker Oats, pref. (quar.)- *50c.|May 1|*Holders of rec. Apr. Co., $3 pf (au.)..| 75e.\May L 
Hanh loeuyoe cc divdend-----|vef'™ [July au|tllders of foo. Aly)“ | US Chain Forging, sim (qua )-~-|f5e.|May 19|-Holaers of Fee. Mar. 21 
Rapid Electrotype, stock divide uar.)..|*$1 |May 1|*Holders of rec. Apr. 18 —«——<«..... *$1.75|May 15|*Holders fo fon 
Raymond Concrete Pile, com. (q ~~"! 875e. May 1/*Holders of rec. Apr. 18 U.S. Fidelity & Guaranty (Balt.) (qu.)_ 50c.|May 15) Holders pe | i, te 
ed (CA. Con p ey arn) engdbies 50c.|May 1) Holders of rec. Apr. 21 U.8. & Foreign Secur., Ist pref. (quar.) - Fag oe, Ree am pe Re a 
Reed (C. A.) Co., a ene hinery (quar.)..--- . : . 15a 
Repu fuvoy Cae neenmnenn--] 700 USeHoldere of ee. July) U8: Hotinan Maan fours sSiZo/May |sttolsers of fee. Apr. It 
Republic Supply (OS ae *75c.|Oct. 15|*Holders o ° . , r., Ist pref. (qu.)- ) 44 
eee eae tesseens-*] site “1 a eteen ten, tne “{haueerae cert cla (quar.) ----|*93%e|May 1|*Holders of rec. ADF. 11 
Revere Copper & Brass, apy tome. __.| 3744¢.|May 1) Holders of rec. Apr. - & U. 8. Pipe & Foundry, com. (quar.)....| 234 |July 20 Holders of oe. a i. 
Richfield Otl of Calif, com. (duar>z.22_| -be.|May 15| Holders of ree. intl Guumaeno 234 [Oct 20) Holders of res. Sept. 306 
gp tnges cgi hecliee *4334¢/May 1)/*Holders of rec. Apr. bo op weraenen fe. ofl A ee ee sd — 20| Holders of ree. June 30a 
Preferr ag oS aha lders of rec. May 1 First preferred (quar.)-....--------- 30¢.|Oct. 20] Holders of ree. Sept. 30a 
pag Baye Tets. for ord. reg. shs. £1-- ~ reed : —— of rec. May 1 First aber Po ‘ivcion 6 eas tke: 30e.|Ja20°31| Holders of rec. Dec. as 
; , ’ A -p 4 : ._ ert ee . june 
Amer. dep. rcts. for ord. reg. shs.(ex.) *314c|May 1)|*Holders of rec. Apr. 15 endl pnsneae nh + nde FE eS t30¢.|July 20) Holders of ree. 

; 1 eNO $1.50)} Second preferred (quar.)-..... Holders of rec. Sept. 30a 
Riverside Cement, class A (quar.) $1.50 May 1)|*Holders of rec. Apr. 15 ferred (quar.)-........... Oct. 20 Oo Dee. 310 
ling Howtery Co. bret (Gi.)_--2----| s90e.|May i] Holders of tee Apr. 8 | Second pre j|June 16| Holders of ree: May 16 
nen Ttd, ‘Am. dep. rets....... ad : Bey sa of rec. Apr. 8 U. S. Realty & a = adage 50c. Apr. 30) Holders of rec. Apr. aos 

SE AD: OR. BER «== 0 -=~- ~~~ May 1/*Holders shane dees ae | Caneel tae donee ee, das” is ae i] fone ee oe te 
Roos Bros., com. ee } 1|*Holders of ree. . yee _ Ist pf. (qu.)..... 4 \Ma r : 
Ruud Manufacturing (quar.) - ..- #250. May 1| *Holders ot reo. ae. = Series Giant Dini Guat Gouna Sets pr 1% wed os a pe oy a "ta 

SSE asns at nieinaenscancnene *65c.|Aug. 1/*Holdera of rec. July cig lah ie get ied eae c.|May 15 -1 1 

reson aon So Guns] Soe Anyt/tolde af ee Ar. 18 | Vana Gon, (Goa) coool ag 10 stolders of fee: June 
Ryerson (Joseph T.) & Sons rn uar.). 134 May 1) Holders of rec. Apr. 4 Preferred Sd ee 1% Sept. 5 « — free. Dec. 1 
St. Lawrence Flour Mills, he bo --|_1% |May 1] Holders of ree. Apr. 2 Preferred (quar.).................. *1% |Dec. 10|*Holders o . 
St; Thomas Metal Signs, Ltd. (No. 1)..|*81.50|May 1/*Holders of ree. Feb, 28 e 
St. Thomas , _ 
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Name of Company. 





neous (Concluded) . 


Miscelian 
Vick Chemical (quar.)...............- 
Victor Talking Mach., com. (quar.)---- 
, com. & com. A (qu.)- 
preferred A (quar.)-.- 


Vulcan 
and 


Preferred 
Waltham Watch, Orel. ck eee 
Preferred ( 


Die wsdyessnewevecene 


(quar. 
Warchel Corp., pref. (quar.)....-.---- 
Warner Bros. Pictures, com. (quar.)---- 


( 
Western Steel Products, pref. (quar.)... 
bs Tablet & Stationery, com. (qu.) 


White Sewing Machine, pref. (quar. Dene 


Wiebolt Stores (quar.)......-.-------- 
Will & Baumer Candle, com. (quar.)-.-- 


Wil-low Cafeterias, Inc., pref. “(quar. Jew 
Willys-Overland Co., pref. (quar.)..... 
Hosiery (quar.) pia niedeiemm at 


Gintne ht hacnien Mfg. pref. A (qu.)- 
Winton Engine, com. (quar.)....----- 


Preferred (quar.) 


Woolworth (F. W.) Co. (quar.)....--- 
Wrigley _— ) Jr. Co. (monthly) -....-- 











Per When Books Closed, 
Cent. |Payable. Days Inclusive. 
62%4c|May 1} Holders of rec. Apr. 16a 
*$1 May 1)/*Holders of rec. Apr. 5 
1 July 21| Holders of rec. July 5a 
1% |July 21) Holders of rec. July 5a 
*1% |July 1!*Holders of rec. June 21 
*1% |Oct. 1/*Holders of rec. Sept. 20 
*624c|May 1)*Holders of rec. Apr. 15 
$1 j|June 2| Holders of rec. May 12 
55c.|June 2) Holders of rec. May 12 
*15c.;May i/|*Holders of rec. Apr. 15 
*37\4c|May 1)*Holders of rec. Apr. 30 
1% |May 1) Holders of rec. Apr. 15 
50c.|May 1) Holders of rec. Apr. 21 
50c.|Apr. 30) Holders of rec. Mar. 3a 
$1.25|Apr. 30| Holders of rec. Mar. 11 
$1 May 1) Holders of rec. Apr. 19a 
*40c.;|May 1)/*Holders of rec. Apr. 15 
10c.|May 15) Holders of rec. May 1 
10c.|May 15) Holders of rec. May 1 
35¢c.;|May 1) Holders of rec. Apr. 15 
$1 May 1) Holders of rec. Apr. 19 
1% |July 1| Holders of rec. June 18a 
*24%4 |May _ 1/*Holders of rec. Apr. 15 
*50c.|May 1)*Holders of rec. Apr. 15 
*2% |Aug. 1)*Holders of rec. July 15 
*50c.;|Aug. 1)*Holders of rec. July 15 
*2%4 |Nov. 1|\*Holders of rec. Oct. 15 
*50c.|Nov. 1|*Holders of rec. Oct. 15 
*50c.|May 1)\*Holders of rec. Apr. 15 
$i June 1) Holders of rec. May 30 
75c.|June 1} Holders of rec. May 30 
60c.;June 2) Holders of rec. Apr. 21a 
25c.|May 1) Holders of rec. Apr. 19a 
50c.|June 2| Holders of rec. May 20a 
25e.'July 1! Holders of rec. June 20a 





*From unofficial sources. 


4 Correction. 


+ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Exchange Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


é¢ Payable in stock. 
JS Payable in common stock. 
dividends 


. Jj Payable in preferred stock. 
4 Colonial Bond & Share com. stock dividend payable either in cash or stock. 


k Holders of Empire Public Service Corp. have option of applying dividend to 
purchase of class A stock on basis of one-fortieth share for cash share held. 


1 One share Columbla Oil & Gasoline, com., vtc., for each five shares Columbia 


Gas & Electric, com. 


g Payable in scrip. 4 On account of accumulated 


m United Utilities class A dividend unless notified on or before May 9 to the con- 
trary, will be paid in class A stock. 


nm Electric Storage Battery directors rescinded their action to submit to stock- 


holders the proposed plan for increasing the capital stock. 


V. 130, p. 981 


o Holders of Federal Water Service class A stock may apply 50c. per share of this 
dividend to the purchase of additional class A stock at $27 per share. 


7 Canada Iron Foundries preferred and common dividend subject to confirmation 
by general meeting on April 17. 


t Payments on 2d pref. stock of U.S. Pipe & Fdy. Co. subject to discontinuance 
in the event of the redemption of that stock before all dividends are paid. 


tu Union Natural Gas of Canada dividend payable either 40c. cash or 2% stock. 
w Less deduction for expenses of depositary. 


dd American Cities Power & Light Class A div. is payable in class B stock unless 
written notice is received on or before April 15 of stockholder’s desire to take cash 


ee A dividend at rate of $4 per share per annum from March 1 1930 to date upon 
which plan shall be consummated is payable 14 days after date of consummation 
of plan to holders of record April 2. 


gg Shenandoah Corp. div. is 1-32d share common stock or at option of stock- 
holder on written notice on or before April 15, 75c. cash. 


hh Unless notified to the contrary, Pacific Public Service dividend will be paid 


in class A stock. 


4 Preferred stockholders of Corporation Securities Co. 


give written notice to that effect not later than April 10. 


who desire cash must 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 


report. 


The new returns show nothing but the deposits, 


along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 19 1930. 











*Surplus and| Net Demand Time 
Clearing House * Captial Undivided Depostts Deposits 
Members Profits. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co-- 6,000,000 14,512,400} 64,217,000 10,984,000 
Bk. of Manhattan Tr. Co- 22,250,000 43,707,300} 183,019,000 43,420,000 
Bank of Amer., Nat. Assn. 36,775,300 41,293,100} 164,369,000 63,102,000 
National City Bank-.-.-- 110,000,000} 130,559,400}a1024995,000) 216,102,000 
Chemical Bk. & Tr. Co... 15,000,000 22,348,600} 203,907,000 20,257,000 
Guaranty Trust Co--.--.-- ,000,000 205,035,100 b806,128,000] 119,588,000 
Chat. Phen. N.B.&Tr.Co. 16,200,000 19,492,800} 154,006,000 43,676,000 
Cent. Hanover B.&Tr. Co. 21,000,000 84,128,000! 372,306,000 45,837,000 
Corn Exch. Bank Tr. Co- 12,100,000 23,115,300} 180,225,000 33,260,000 
First National Bank--.-.-- 10,000,000} 105,614,300} 234,429,000 20,623,000 
Irving Trust Co-.-------- 50,000,000 84,197,900} 364,999,000 59,418,000 
Continental Bk. & Tr. Co. 6,000,000 11,345,700 11,624,000 $34,000 
Chase National Bank_-.--| 105,000,000] 138,568,700) c750,068,000 88,591,000 
Fifth Avenue Bank-.----- 500,000 3,793,600 25,374,000 1,392,000 
Equitable Trust Co--.---- 50,000,000 63,916,300) d469,016,000 78.454.000 
Bankers Trust Co-_.-.-..-- 25,000,000) 84,295,800] e291,515,000 62,883,000 
Title Guar. & Trust Co--- 10,000,000 24,671,900 38,427,000 1,793,000 
Fidelity Trust Co--..---- 6,000,000 5,695,100 44,817,000 4,967 ,600 
Lawyers Trust Co---.---- 3,000,000 4,694,300 19,768,000 2,216,000 
New York Trust Co-_---- 12,500,000 34,851,100} 155,343,000 29,403,000 
Comm’! Nat. Bk. & Tr.Co 7,000,000 9,105,300 47 ,007 ,000 8,647,000 
Harriman N.B. & Tr. Co- 2,000,000 2,395,700} 32,091,000 6,859,000 
Clearing Non-Members 
City Bank Farmers Tr.Co. 10,000,000 13,014,600 10,142,000 1,626,000 
Mech. Tr. Co., Bayonne- 500,000 893,900 3,011,000 5,444,000 

SD .. s oeuarnal 626,825,300! 1,171,246,200!5,750,803,000! 969,376,000 

















* As per official reports, National, March 27 1930; State, March 27 1930; 
Trust Companies, March 27 1930. 


Includes deposits in foreign branches as follows: (a) $314,788,000; (b) $140,200,- 
000; (c) $15,090,000; (d) $123,746,000; (e) $67,771,000. 





The New York “‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending April 18: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, APRIL 18 1930. 


NATIONAL AND STATE BANKS—Average Figures 



































OtherCash | Res., ape .| Dep. Other 
Including|N. and|Banks and Gross 
Loans. Gold. |Bk.Noles. ER Trust Cos.| Depostts. 
Manhattan— 3 z a $ gS 3 
Bank of U.S-- ._/218,332,000} 18,000|4,173,000|38,598,000] 2,237,000|220,577,000 
Bryant Park Bk-.| 2,711,800 ----| 188,600 OGL 700) .  aensca ,246, 
Grace National__| 22,522,775) 3,500 70,708) 1 ‘ace 928] 1,263,253} 19,304,094 
Port Morris. -_-... 3,554,800; 13,000 93,300} 212,100 106,000 ,000, 
ro ees .| 146,643,000) 28,000/1,822,000} 9,302, ‘000 30,006,000) 158,959,000 
ooklyn— 
Brooklyn Nat’l..| 8,923,200) 7,800 52,500 563,300} 495,900) 6,064,800 
Peoples Nat’l...| 7,500,000} 5,000} 125,000 538,000 134,000} 7,500,000 
TRUST COMPANIES—Average Figures 
Res've Dep..| Depos .Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostes 
Manhattan— a $s $ $s $s 
American. ........- 49,752,100} 9,716,000 801,000 20,400) 49,287,300 
Bank of Europe & Tr.| 15,822,436 83,500 pe ae ee 15,315,292 
Bronx County -._._.] 24,878,233 698,040] 1,891,635)  -..... 24,891,093 
Chelsea Exchange Bk| 22,254,000} 1,253,000} 1,853,000)  ______ 20,559,000 
| eae 83,092,700) *5,956,900| 6,099,900! 4,743,400) 83,338,300 
Federation. .......- 17,896,676 128,013} 1,351,530 122,210) 17,747,692 
Penntvdehb neuen 20,218,900} *2,295,100 Ten epaban 17,429,800 
Manufacturers _.--_. 369,157,000} 2,978,000} 50,912,000] 2,522,000 348,829,000 
bg States...... 73,673,653] 3,750,000) 8,783,347)  -...-. 57,720,842 
ooklyn— 
BOOEIIE. sidecases 120,734,900] 1,996,000} 21,798,100)  -..._- 123,782,200 
Kings County ~~ -..-_- 27,774,824] 1,974,587] 2,238,862] -..... 25,225,480 
Bayonne, N. J.— 
Mechanics-.....-.- 8,881,037 223,257 813,237 637,321' 8,896,566 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,327,006 
Fulton, $2,189,400. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aprti 23 Changes from April 16 Apri 
1930. Prevtous Week. 1930. 1930. 

3 $ 3 
CRO cecndcendcnesnns 97,475,000} Unchanged 97,475,000| 97,475,000 
Surplus and profits...-.- 103,326,000} Unchanged 103,326,000} 103,326,000 
Loans, disc’ts & invest’ts_|1,119,628,000) +5,673,000/1,113,955,000/1,113,090,000 
Individual deposits_...-.- 682,570,000 +4,274,000 678,296,000 674,424,000 
poy a ee 151,570,000} 3,203,000} 154,773,000} 160,509,006 
Time deposits.........- 280,597,000 —274,000} 280,871,000} 274,213,000 
United States deposits--.-_ 10,046,000} —2,998,000 13,044,000 15,330,000 
Exchanges for Clg. House 27,664,000} —4,995,000 32,659,000 31,687,000 
Due from other banks--- 85,624,000 —457,000 86,081,000 ,642,000 
Res’ve in legal deposit’les 84,851,000 +815,000 84,036,000 84,385,000 
Ce Be WR gs. ewecnne 7,197,000 —90,000 7,287,000 7,099,008 
Res've in excess inF. R.Bk 1,450,000 + 498,000 952,000 1,336,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 19, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. 'This will account for the queries at the end 
of the table. 





























Week Ended Aprtl 19 1930. 
Two Ciphers (00) Aprtl 12 April § 
omuted. Members of, Trust 1930. 1930. 
F.R. Syst Compantes. Total. 
$ $ $ $ $ 

ey 60,134,0 7,500,0| 67,634,0|  67,634,0 67 ,634,0 
Surplus and profits....| 220,580,0 16,714,0| 237,294,0| 237,294,0) 237,294,0 
Loans, dise’ts & invest.|1,085,408,0 64, — ,0}1,149,431,0)1,152,119,0/1,152,405,0 
Exch. for Clear. House 38,701,0 318,0 39,019,0 34,393,0 2,975,0 
Due from banks..-..-- 107 ,662,0 13,0} 107,675,0 97,173,0| 105,476,0 
Bank deposits_...--.-- 151,307,0 786,0| 153,093,0| 150,084,0) 157,443,0 
Individual deposits...| 629,821,0 Py 472,0| 658,293,0| 661,768,0| 673,246,0 
Time deposits....-..-- 245,153,0 15,982,0| 261,135,0) 249,921,0) 251,976,0 
Total deposits.....--- 1,026,281,0 46,240,0)1,072,521,0/1,061,773,0)1,082,665,0 
Res. with legal depos-- TAMER | seeesbas 72,435,0 71,538,0 3,698,0 
Res. with F. R. Bank.| -.------ 4,399,0 4,399.0 4,345, ,363,0 
Cash in vault*_....-.. 10,002,0 1,604,0 11,606,0 11,521,0 11,118,0 
Total res. & cash held. 82 ,437,0 6,003,0} 88,440,0} 87,404,0 90,179,0 
Reserve required----- ? ? ? ? ? 
Excess reserve and cash 

Ws deccscesee ? ? ? ? —— 





* Cash in vault not counted as reserve for Federal Reserve members, 
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of the twelve Reserve banks at the close of business on Wednesday. 


as a whole in com 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday arternoon, April 24,and showing she condition 


In the first table we 


resent the resulte for the system 
parison with the figures for the seven preceding weeks and with those of the corresponding weck last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


Accounts (third table following) gives details 
Reserve Agents and between the latter and F 


latest week appears on page 2883. being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 23 193 


arding transactions in Federal Reserve notes between the Comptrpller and 
eral Reserve banks. The Reserve Board’s Comment upon the returns for the 








































































































Apr. 23 1930.,;Apr.16 1930.|April 9 1930.|April 2 1930.| Mar. 26 1930.|Mar. 19 1930.| Mar. 12 1930.| Mar. 5 1930.|April 24 1929 
RESOURCES. £ B 3 $ 3 $ $ a $ 
Gold with Federal Reserve agents--.-..-. -|1,654,164,000'1 688,084,000) 1,703,584,000/ 1 693,284,000) 1,717,859,000/1 683,659,000) 1,656, 159,000! 1,615,230,000 1,279,901,000 
Gold redemption fund with U. 8. Treas. 41,142,000 41,245,000 42,245,000 51,351,000 51,865,000 53,266,000 53,766,000 ° ° 68 466,000 
Gold held exclusively agst. F. R. notes) 1,695,306 ,000)1,729,329,000 1,745,829,000/1,745,135,000|1,769,724,000| 1,736 ,925,000| 1,709,925,000!1,669,000,000) 1,348,367 ,000 
Gold settlement fund with F. R. Board..| 615,295,000} 592,097,000} 587,240,000 8,864,000) 587,321,000) 615,496,000) 638,670,000) 648,856,000) 682,613,000 
Gold and gold certificates held by banks.| 737,927,000) 710,065,000) 704,212,000) 687,710,000) 693,957,000) 683,616,000) 690,564,000) 677,667,000) 767,601,000 
Total gold reserves...-- Soceceseeoce 3,048,528,000/3,031 ,491 ,000/ 3,037,281 ,000/3,021,709,000) 3,051,002 .000/3,036 037 ,000!3,039,159,000|2,995,523,000| 2,798,581,000 
Reserves other than gold......--...--- 176,248,000} 177,413,000 84,069,000) 187,167,000) 191,079,000) 185,058,000} 183,703,000) 188,436,000) 174,835,000 
Total reserves.........-.-.--..-.~--|3,224,776,000 3,208 904,000 3,221,350,000'3,208,876,000 $,242,081,000/3,221 ,095,000/3,222 862 ,000/3,183,959,000; 2.973 ,416,000 
owes e Se aentnapensers eoece 66,357,000 65,027 ,000 67,460,000 67,422,000 72,366,000 71,600,000 71,724,000 67,857,000 78,988,000 
ills discounted: 
Secured by U. 8. Govt. obligations... 93,129,000 96,649,000) 105,035,000} 113,652,000 86,476,000 82,970,000] 120,838,000) 148,890,000; 541,251,000 
Other bills discounted...-.. eoecccece 118,362,000} 117,155,000) 121,129,000; 127,471,000} 120,353,000) 122,664,000} 145,500,000) 159,726,000) 433,262,000 
Total bilis discounted ....-.-. eueeacece 211,491,000} 213,804,000) 226,164,000) 241,123,000) 206,829,000) 205,634,000) 266,338,000! 308,616,000) 974,513,000 
Bilis bought in open market.........-. 256,869,000; 302,414,000) 267,002,000) 301,297,000) 256,482,000) 185,017,000) 256,538,000) 271,202,000) 141,175,000 
U. 8. Government securities: 
ae diesen besneceenen 66,184,000 68 478,000 58,226,000 54,105,000 41,603,000 56,252,000 66,339,000 69,660,000 51,602,000 
SEE... an deneedseossensoes 176,525,000| 177,583,000; 184,404,000] 194,519,000) 192.520.000) 211,763,000) 214,504,000) 209,665,000 80,326,000 
Certificates and bills....-..---...-..| 284,679,000) 289,332,000} 284.666.000| 281,765,000} 294,876,000) 293,424,000) 233,270,000; 206,820,000 17,854,000 
Total U. 8S. Government securities....| 527,388,000) 535,393,000) 527,296,000! 530,389,000) 528,999,000) 561,439,000) 514,113,000) 486,145,000) 149,782,000 
Other securities (sce note).....-.----.- 9,215,000 9,865,000 8,780,000 8,780,000 8,780,000 8,780,000 12,080,000 12,230,000 7,396,000 
DOTS GR OE, cbbcccindbsesdidl  winetedcsosleccacocssves| scetddovseeial scenes eel bawehuawésel . deudeawendl sanbeseeaal sind 7,735,000 
Total bilis and securities (see note)... -|1,004,963,000)1,061,476,000/ 1,029,242,000/1 081,589,000) 1,601,090,000} 960,870,00C)1,049,069,000) 1,078,193,000) 1,280,601 ,000 
Gale Dele GUIORNE 6 oan ccceccccsoweness| cccccccnccfescccccerecs| socesacsce| coscnecccse| ccccceccss| coancccece| caccscccce| scaonseccess| coscesescs 
Due from foreign banks (s¢6 note) ......- 711,000 711,000 711,000 722.000 724,000 723,000 722,000 722,000 724,000 
Uncoliected items 649,170,000} 736,580,000) 588,014,000) 645,994,000} 582,194,000} 705,903,000} 639,502,000} 631,687,000; 680,417,000 
Bank premises. .-....- 58,580,000 58,509,000 58,507 ,000 58,507 .0U0 58,501,000 58,480,000 58,453,000 58,419,000 58,739,000 
All other resources 11,499,000 11,006,000 12,304,000 12,195,060 11,479,000 11,916,000 15,458,000 14,785,000 7,780,000 
Total er ‘aie 5,016,056,000/5,142,213,000 4,977,588 ,000 5,075,305,000/4,968,435,000/5,030 587 ,000/ 5,057,790 ,000 |5,035,622,000/ 5,080,665 ,000 
A 4 . 
¥. R. notes in actual circulation...-..-.|1,518,344,000/1,547 ,869,000/1,558,305,000/ 1,576,097 ,000) 1,572,900 ,000)1 583,701,000) 1,609,006 ,000 1 641,426,000) 1,652,561,000 
De: " 
Member banks—reserve account--.... 2,363,314,000 2,380,128, 2,344,643,000 2,375,348 000/2,339,844,000|2,290,540,.000/2,353,902,000'2.315.190,000|2,290,218,000 
Government.....-.--...-.----- eeoe 35, A 36,736,000 25,683,000 38,922,000 20,418,000 3,008,000 1,171,000 6,732,000 30,854,000 
Foreign banks (se¢ note) .....-.--. ooo 5,775,000 5,730,000 6,371,000 6,610,000 8,128,000 6,503,000 6,696,000 7,710,000 9,856,000 
Other deposite..........-.-.---- ooo 17,897,000) 20,538,000} 18,779,000) 22,167,000) 20,077.000 19,447,000} 19,672,000 19,476,000 19,156,000 
Total deposits ategune ecccceccce ooo 2,422,186 '2,443,132,000|2,395,476,000 2,443,047 ,000 2,388,467,000 2,319,498,000 2,381,441 ,000/2,349, 108,000 2,350,084 
Beterred availability items.......-..-- 605,006,000} 681,164,000; 553,971,000] 586,667,000| 537,074,000) 660,145,000; 599,918,000| 578,440,000; 643,581,000 
Capital paid in.....-...-.-----.-- w---| 174,243,000) 174,153,000] 174,217,000] 174,246,000) 174,266,000) 172,245,000) 172,212,000) 172,064,000) 155,851,000 
ee eee wnnneee------| 276,936,000} 276,936,000; 276,936,000) 276,936,000} 276,936,000; 276,936,000} 276,936,000) 276,936.000| 254,398,000 
All other liabilities .......-.- eosccce oo 19,341,000} 18,959,000) 18,683,000 18,312,000 18,792,000 18,062,000 18,277,000 17,648,000} 24,190,000 
Total abilities. -........-.-.---.-- 5,016,056,000/5,142,213,000 4,977 ,588,000/5,075,305,000|4,968,435,000/5,030,587 ,000| 5,057,790,000 5,035,622 ,000|5,080,665,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined .....-. 77.6% 75.9% 76.8% 75.1% 77.0% 77.7% 76.2% 75.9% 69.9% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined __...-. 81.8% 80.4% 81.5% 79.8% 81.5% 82.5% 80.8% 79.8% 74.3% 
Contingent liability on bills purchased 
for foreign correspondents...... w-«--| 459,983,000} 459,446,000) 469,571,000) 475,524,000} 496,661,000} 503,362,000} 505,599,000} 505,179,000) 345,317,000 
Distribution by Maturtttes— $ $ b 3 g $ $ $ 3 x 
1-15 day bills bought in open market..| 147,584,000) 190,529,000} 171,421,000} 205,190,000) 172,731,000 79,605,000} 135,843,000} 125,896,000 66,626,000 
1-15 days bills discounted ........-.-- 133,350,000} 141,044,000} 151,547,000) 164,494,000) 132,180,000] 128,042,000} 179,416,000) 222,086,000) 803,341,000 
1-16 days U. 8. certif. of indebtedness_|  ......---- LAGE ctninnccee 100,000 2,160,000} 29,000,000} 77,728,000} 54,032,000 5,450,000 
1-15 days municipal warrante.......- 15,000 ES STA ROE a TC, Be Re ae Tr es 2 
16-30 days bilis bought in open market... 54,041,000 47,760,000 39,178,000 41,454,000 28,467,000 36,401,000 49,042,000 63,532,000 28,011,000 
16-30 days bilis discounted ......-.---- 18,305,000} 17,888,000} 18,725,000) 19,682,000 17,966,000 19,040,000} 23,522,000; 24,488,000) 45,367,000 
ee, 22. on mabe | Cacaneael  ebacaMbinal ckhobeodest § ciuocanetdl a<coubssdect éadndaceanl. oceocsatins 
16-30 days municipal warrantes.......--| -.---------| .--.------ 30,000 DT cacteeteses .wneamedeall* wekieawiaibal mses asa 
31-60 days bills bought in open market- 35,084,000 48,709,000 47,492,000 40,996,000 40,634,000 45,272,000 45,257,000 52,697,000 34,266,000 
31-60 days bills discounted .......--.-- 27,417,000} 24,958,000) 27,125,000} 27,502,000} 27,694,000) 30,205,000; 33,082,000) 34,230,000) 67,741,000 
81-60 days U. 8. certif. of indebtedness.; 45,198,000 ‘ 32,400,000} 27,000,000} 38,000,000} 38,000,000}  ....------| J... .--- 290,000 
i) i danekneeh sanecencesl anasdecenel cavenennes!  eascabewene 30, 30,000 30,000 ee 
61-90 days bills bought in open market-- 16,158,000 12,370,000 8,690,000 13,277 ,000 13,977,000 22,669,000 25,618,000 28,375,000 9,557,000 
61-90 days bills discounted -.......-.-. 17,351,000 16,693,000 16,534,000 17,646,000 16,462,000 17,080,000 20,536,000 18,927,000 41,501,000 
61-00 days U. 8. certif. of indebtedness. 62,500,000 92,385,000 57,037,000 58,072,000 56,115,000 73,880, BOG). cewcesecces DRG sceeaneene 
j(jj}}}}]}]}]}]]] Cciccketh sesesbeesel whebanetent anedacenadl onétdiaahaal obblanenasl sbassenal aonaeaenatl. mavesnecae 102,000 
Over 90 days bills bought in open market) 4,002,000 3,046,000 221,000 380,000 673,000 1,070,000 778,000 702,000 2,715,000 
Over 90 days bills discounted.......... 15,068,000 13,221,000 12,233,000 11,799,000 12,527,000 11,267,000 9,782,000 8,885,000 16,563,000 
Over 90 days certif. of indebtedness....| 176,981,000} 195,306,000] 195,229,000} 196,193,000} 198,601,000} 153,894,000] 155,542,000) 152,768,000 12,114,000 
bce tabadenneh. siesbubbuel sceundadrell akan sunel Sanahane -. webeanedl. nadaowmuabel <aaetedmaes ,000 
F. R. notes received from Comptroller -- ~/3,112,259,000/3,140,246,000)3,146,693,000/3, 131.407 ,000/3,142,406,000/3,230,561,000/3,295,118,000|3,332,638,000|2,818,819,600 
¥. R. notes held by F. R. Agent... .- «=| 1,265,917,000) 1,275,751 ,000) 1,252,741 ,000/1,231,271 000] 1,226,726 ,000/ 1,283,902 ,000} 1,291,275,000}1,318,110,000| 757,167,000 
Issued to Federal Reserve Banks. -~ ../ 1,846,342 ,000/1,864,495,000/ 1,893 ,952,000/ 1,900,136 000! 1,915.680.000 1,946 659,000! 2,003,843 ,000/}2,014,528,000)2,061,652,000 
How Secured— 402,108,000 
By gold and gold certificates........... 402,028,000} 402,028,000} 402,028,000} 402,239,000) 401,539,000} 399,239,000) 397,210,000) 366,195,000 
EE Te, RS a cs els, Bite iS) Tata Miengteny Teer cuseee ae Ret ageapaie gs 92,793,000 
Gold fund—Federal Reserve Board - - - .| 1,252,056 ,000/1,286.056,000) 1,301,556 ,000/1,291,256 000! 1,315,020,000/1,282,120,000/1,256,920,000/1,218,020,000} 820,913,000 
By eligible paper ........- sbdevesecas 460,096,000} 494,433,000] 469,807,000) 514,028,000) 451,956,000} 381,856,000} 507,391,000) 562,422,000)1,070,905,000 
CO eee ee ae 2,114,260,000 |2,182.517,000'2§173 391.000 2,207,312,000!2.169,815,000'2,065,515,000'2,163,550 0002 ,177,652,900012,350,806,000 
NOTE.—Begin 


to foreign correspondents. 


“Other securities,’ and the caption, ‘“Total earning assets” to ‘“Total bills and securities.” 


ning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, ‘All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the —_— acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF,BUSINESS APRIL 23 1936 







































































Two ctpn ° 

Sedu tenes healt a Totat | Boston | New York.| Phila. |Cleveland.|Ktchmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran 
RESOURCES $ $ $ s $ $ $ $ s s s 3 s 

Gold with Federal Reserve Agents] 1,654, 164,0|184,917,0| 258,594,0]140,000,0|175,550,0| 68,000,0|107,350,0|289,000,0| 72,345,0| 55,845,0| 80,000,0| 32,800,0]189,763,0 
Gold red’n fund with U.S. Treas.| | 41,142'0| 1.347,0| | 15,257,0| 2,922'0| 2/386,0| 2'000;0| 2:141:0} 1814/0] 1:886,0| 1,922,0] 1,635.0] 1.442:0| 6.3900 
Gold held excl.agst.F.R. notes! 1,695,306,0|186,264,0] 273,851,0|142,922,0/177,936,0] 70,000,0|109,491,0|290,814,0| 74,231,0| 57,767,0| 81,635,0| 34,242,0|196,153,0 
Gold settle’t fund with F.R.Board| '615,295.0| 26,631,0| 180,668,0| 37.661,0| 67,908,0| 17,170.0| 15,759.0|128.883,0| 28,664,0| 14,713,0| 39,874.0| 15.662.0| 41:702.0 
Gold and gold ctfs.held by banks.| 737,927:0| 35,369,0| 433,425,0| 38,020,0| 50,015,0] 8,612.0] 6.587,0|103,095,0| 9,872.0] 6,034,0| 10,492:0] 8,933,0| 271473,0 
Total gold reserves.__........ 3,048,528,0|248,264,0] 887,944,0|218,603,0|295,859,0| 95,782,0|131,837,0|522,792,0|112,767,0| 78,514,0|132,001,0| 58,837,0/265,328,0 
Reserve other than geld--------| |176,248,0| 13,570,0]  55,063,0| 14,372,0| 13,042:0| 7415.0] 15,282,0| 16,851,0| 10,415,0| 4,187.0} 8,138.0] 7,203;0| 10,710,0 
Total reserves. ........... ---|3,224,776,0|261,834,0| 943,007,0|232,975,0|308,901,0|103, 197,0|147,119,0|539,643,0|123,182,0| 82,701,0|140,139,0| 66,040,0|276,038,0 
Won-reserve cash. << 222. - 2222. 66,357,0| 6,874,0| 13,172,0| 4,103,0| 4,775.0] 4,466,0| 4,851,0| 9,226.0] 4,550.0] 2,269,0| 1,992.0] 4,612.0] 5,467.0 
Bec. by U. 8. Govt. obligations} 93,129,0| 6,644,0| 22,337,0| 14,096,0] 12,527,0) 4,914,0] 921.0] 12,745,0| 5,023,0| 2,074,0] 3,969.0] 1.012,0} 6,867.0 
Other bills discounted........| 118/362:0] 7,288.0] 11,789;0| 13,201,0] 10,343,0| 11,488,0| 21,132,0| 9,461,0] 9.680,0] 2,189.0] 9,209;0] 6,539.0] 6,043.0 
Total bills discounted_....._ 211,491,0| 13,932,0] 34,126,0] 27,297,0| 22,8700] 16.402,0| 22,053,0| 22,206,0| 14,703,0| 4,263,0| 13,178,0| 7,551,0| 12,910,0 
Bills bought in open market----- 256,869,0| 16,947,0] 74,0840] 8,760.0] 20:117.0| 10,462,0| 24,757,0| 22,471,0] 11.755,0| 12.306,0| 12'880;0| 71948,0| 34,382.0 

U. 8. Government securities: 
Bonds...... Supeessavegasece 66,184,0} 1,190,0} 27,200,0 978,0 670,0} 1,299,0 125,0} 20,564,0 645,0| 4,787,0 81,0} 8,279,0 366,0 
i cialatouteonse 176,525,0| 12,646.0| _54,422'0| 17,318,0| 22,695,0| 3,660,0| 4,508,0| 16,135,0| 11,511,0| 6,517.0] 1,886.0] 6,978.0! 18,249,0 
Certificates of indebtedness. --- 284,679,0| 26,487,0] 111,241,0| 277829,0] 26.630,0| 7,681,0| 4,169.0] 33,875,0| 7,112.0] 7,238.0] 3,957.0] 10,380,0| 18.080.0 
Total »). v .Wov 8 securities... 527,388,0! 40,323,0! 192,863,0! 46,125,0' 49,995.01 12,640,0! 8,802.0! 70,574,0! 19,2680! 18,542.01 5,924.0! 25,637,0! 36,695,0 
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Two Ciphers (Q0) omitted. Total Boston. | New York.| Phila. |Cleseiana.|Richmona| Atlanta. | Chicago. | Si. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 
+ 
bébtiRHOnnewsene 9,215,0 bebiwek casanlll setieaad tanedet arte aa Per Te OG em 
Total bills and securities - ..-- 1,004,963,0) 72,202,0} 308,273,0| 83,182,0) 92,982,0) 39,504,0) 55,612,0/115,251,0| 45,741,0] 35,111,0] 31,982,0} 41,136,0] 83,987,0 
Due from foreign banks... ---.- 11,0 53, 226,0 70,0 72,0 30,0 26,0 97,0) 26,0 17,0 22, 22,0 50,0 
0 ee 649,170,0) 69,199,0) 179,014,0) 56,487,0|] 63,197,0) 43,991,0} 22,077,0] 83,146,0| 28,425,0] 12,669,0] 33,014,0] 26,672,0] 31,279,0 
Bank premises................ 58,580,0} 3,580,0 15,664,0} 1,762,0) 7,059,0) 3,204,0] 2,658,0] 8,295,0] 3,811,0 ,018,0] 3,972,0} 1,876,0] 4,681,0 
All other resources _...........- 11,499,0 55,0 3,379,0 73,0} 1,140,0 644,0} 3,630,0 93,0 322,0 434,0) 366,0 483, ’ 
Total resources_............- 5,016,056,0|413,797,0) 1,462,735,0)378,752,0|478, 126,0]195,036,0/235,973,0/756,051,0!206,057,0]135,219,0/211,487,0|140,841,0/401,982,0 
1,518,344,0/160,984,0) 174,615,0)142,534,0)181,440,0} 69,822,0]127,057,0/262,636,0 76,193,0] 59,619,0] 75,605,0| 33,432,0)154,407,0 
2,363,314,0)147,988,0! 957,671,0)137,753,0]186,822,0} 61,742,0| 65,536,0/350,075,0} 79,708,0] 52,459,0] 87,786,0| 63,177,0}172,597,0 
35,200,0} 2,796.0 7,668,0) 2,288,0 ¥ y 2,923, 3,148,0 a J 1,843,0] 1,443,0) 1,324,0) 2,833,0 »£69, 
5,775,0 419,0 1,978,0 0 x 237,0 J 58,0 204,0 30,0 70,0 ’ ’ 
17,897,0 111,0) 7,823,0) 138,0} 1,126,0 90,0 74,0 563,0 305,0 173,0 106,0 23,0) 7,365,0 
Total deposits__............. 2,422,186,0/151,314,0) 975,140,0)140,728,0}190,023,0| 64,992,0]) 68,962,0/354,352,0] 82,060,0] 54,205,0] 89,386,0] 66,203,0]184,821,0 
availability items .... 605,006,0) 67,760,0) 157,043,0) 51,009,0) 60,036,0| 40,793,0] 21,497,0| 75,787,0| 30,041,0] 10,222,0] 32,592,0| 27,093,0] 31,133,0 
Capital paid in. ......... 174,243,0) 11,660,0) 69,755,0) 16,727,0) 15,898,0) 5,896,0] 5,453,0] 20,335,0} 5,348,0] 3,095,0} 4,334,0} 4,391,0] 11,351,0 
nn cone mmentntiies 276,936,0} 21,751,0 80,001,0} 26,965,0| 29,141,0] 12,496,0| 10,857,0] 40,094,0] 10,877,0] 7,143,0] 9,162,0| 8,935,0] 19,514,0 
All other liabilities 19,341.0 328.0 6,181.0 789,0} 1,588,0) 1,037,0] 2,147,0] 2,847,0} 1,538,0 935,0 408,0 x 756, 
Total — sbisosnese 5,016,056,0}413,797,0) 1,462,735,0/378,752,0'478, 126,0|195,036,0/235,973,0/756,051,0)206,057,0)135,219,0)211,487,0/140,841,0/401,982,0 
‘emoranda. 
Geserve ratio (per cent) -.....-.- 81.8 83.8 82.0 82.2 83.2 76.5 75.1 87.5 77.8 72.7 84.9 66.3 81.4 
Contingent Hability on bills pur- 
chased for foreign correspond’ts} 459,983,0, 34,018,0) 151,524,0, 44,591,0) 45,970,0) 19,308,0) 16,549,0) 61,600,0] 16,549,0] 10,573,0) 13,791,0; 13,791,0) 31,719,@ 
F. R. notes on hand (notes rec’d | 
trom F. R. Agent less notes tn i | - 
_Siroulation) Se evnegoocscasese 327,998,0' 29,102,0 55,620,0 25,776,0' 34,376,0' 21,004,0 25.720,0 41,705,0 16,972.0' 5,728,0 9,824.0 9,730,0 52,441,@ 











FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 23 1930. 








Federal Reserve Agent ai— 


Total. 





Boston. 


New York. 





Two C1phers (00) omittea— 
F.R. notes rec'd from Comptroller 
F.R. notes held by F. R. Agent--. 


®. R. notes issued to F. R. Bank - 
Collateral held as security for 
F. R. notes issued by F. R. Bk. 
Gold and gold certificates..-_. 
Gold ption fund........ 
Gold ftund—F. R. Board 


$ 
3,112,259,0 
1,265,917,0 


$ 
303 ,586,0 
118,500,0 


3 
681,955,0 


2 
451,720,0| 


Phila. |Clevelana 


$ 
10,810,0 299,596,0 
42,500,0} 83,780,0 


Richmond 


. | St. Louts.|) 


$ $ 
122,256,0 231,187,0|529,401,0 


s 
109,965,0 
31,430,0} 78,410,0|225,060,0 


16,800,0 


99,797,0 
34,450,0 


Kan.Ctty 


$ 
125,759,0 
40,330,0 





Dallas. 


3 
87,099, 
43,937, 





San Fras. 





$ 
0)}305,848,0 
0} 99,000,0 









1,846,342,0 


402,108,0 
1,252,056,0 
460,096,0 


190,086,0 


35,300,0 
149,617,0 
30,802,0 





230,235,0/1 


229,968,0 
28 ,626,0 
106, 1 52,0} 





68,310,0 215,816,0 


39,900,0 


100,100,0 160,000,0 
34,295,0) 42,267,0 


15,550,0 





90,826,0 152,777,0|304,341,0 93,165,0) 65,347,0 


9,245,0 
63, 100,0 
25,238.0 


11,845,0 
44,000,0 
16,345,0 


63,000,0 101,350,0 289,000,0 








85,429,0 


weceen 





26,565,0| 46,081,0) 44.489.0 





43,162, 


14,300, 
18,500, 
15,059, 





0) 206,848,0 






0 
Z 
0 





154,763,0 
47,093.0 















2,114,260,0 





(215,719,0 








364,746,0 174,295,0 217,817,0 














94,565,0 153,431,01333,489,0' 97,583,0' 72,190,0 


105,710,0! 


47,859, 











01236,856,0 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the reporting member banks from which weekl 
behind those for the Reserve banks themselves. 
ment of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 3475. 
the figures for the tatest week appears in our department of ‘‘Current Events and Discussions,’’ on page 2883. immediately pre- 


iving the 
returns are obtained. 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of excha 
dorsement, and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are 


no longer shown separately, only the total of loans on securities being given. 
divided to show the amount secured b 


ing banks is now omitted; in its place the number of cities included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted. 


Furthermore, borrowing at the Federal Reserve is not any more sub- 


rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


e or drafts sold with en- 
anks and bills sold with 


U. 8. obligations and those secured by commercial paper, only a lump total being given. The num 


The figures have also been revised to exclude a bank to the San Francisco district with loans and investments of $135,000,000 on Jaa. 2 woica 
merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS APRIL 16 1930 (In millions of dollars). 











of report- 






recently 














Federal Reserve Distria— Tota. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan. Ctty| Dallas. |San Fran. 

$ 3 3 b 3 z $ bY 3 $ $ 3 
Loans and investments—total-.-.- 22,592 1,532 9,020 1,208 2,168 650 619 3,257 669 370 658 467 1,974 
EE ee ee ee 16,845 1,193 6,721 913 1,521 492 489 2,590 516 252 441 356 1,361 





em eee we ewe eee 


U. 8. Government securities ...- 2,849 159 1,241 78 320 71 62 300 40 65 95 69 349 

Other securities............--.-- 2,898 180 1,058 217 328 87 68 366 114 53 121 42 264 
Reserve with F. R. Bank......--.- 1,746 99 824 77 132 38 40 263 50 27 58 33 105 
GE Se cccéccscamascseeso 207 15 57 13 26 il 9 32 5 5 10 7 17 
Net demand deposite..........-.-.-. 13,383 919 5,979 711 1,042 347 337 1,906 386 222 498 295 742 
PE icichianecen conan 7,068 491 1,904 297 966 246 244 1,210 229 131 177 146 1,025 
Government deposite ............-. 141 10 55 9 12 8 12 7 2 1 2 9 15 
ES ee 1,194 62 146 67 106 51 74 214 56 49 130 71 168 
| ie pees 2,961 134 1,042 173 237 96 112 456 124 76 196 88 226 
Borrowings from F. R. Bank.._.-.-. 65 3 22 4 13 5 3 8 OF 2 2 1 





























8,238 
8,607 


5,747 








552 
641 


339 





3,779 
2,942 


2,299 








479 
434 


295 


72 
79 








648 











8 
3 


234 
282 


153 


1,304 
1,286 


667 








85 
166 





296 


232 








910 












































































The following shows the condition of the Federal Reserve Bank of New York at the close of business April 23 1930 


Condition of the Federal Reserve Bank of New York. 


in comparison with the previous week and the corresponding date last vear: 



























April 23 1930.Aprti 16 1930. April 24 1929. 
Resources— $ ¢ 3 
Gold with Federal Reserve Agent. ..._. 258,594,000 258,594,000 281,203,000 
Gold redemp. fund with U. 8. Treasury. 15,257,000 15,357,000 12,037,000 
Gold held exclusively aget. F. R. notes 273,851,000 273,951,000 293,240,000 
Gold settlement fund with F.R. Board. 180,668,000 149,247,000 148,267,000 
Gold and gold certificates held by bank. 433,425,000 417,515,000 473,348,000 
Total gold reserves. -................ 887,944,000 840,713,000 914,855,000 
Reserves other than gold........ ..... 55,063,000 52,901,000 52,170,000 
I cnentskdewoneiuitnadad 943,007,000 893,614,000 967,025,000 
Re  docasdanectnbemeceen 13,172,000 12,442,000 32,319,000 
Bilis discounted— 
Secured by U.S. Govt. obligations... 22,337,000 30,270,000 175,218,000 
Other bills discounted.............. 11,789,000 13,646,000 87,651,000 
Tota }bills discounted --..........-. 34.126.000 43,916,000 262,869,000 
Bills beught in open market........... 74,084,000 127,372,000 28,599,000 
U. 8. Government securities— 
Dt.) bi cchaditibnehhoomeamanne 27,199,000 29,549,000 1,384,000 
SEY BOE. ncucccstosecsees cia 54,422,000 55,522,000 10,239,000 
Certificates and bille.............-. 111,242,000 115,882,000 5,450,000 
Total U. 8. Government securities... 192,863,000 200,953,000 17,073,000 
Other securities (see note)... 2.2.2.2. 7,200,000 7,850,000 1,495,000 
Sl rr Onna edb abuéhew dncimanbehd saxadunmawee 2,717,000 
Total bills and securities (See Note)_-. 308.273.0000 380.091.0000 312,753,000 





April 23 1930.Aprt | 1930. April a 1929 
3 






























Resources (Conciuded)— 
Fon aed eee saul (ioe Neh 222. "336.000 “~~ 328,000 ~"""" 231,608 
m foreign banks (See Note) ...-- g J ’ 
Uncollected items..............------ 179,014,000 201,865,000 186,535,000 
ET CE cgitscctncdanecnecoe 15,664,000 15,664,000 16,087,000 
All other resources...........-..-.--- 3,379,000 2,857,000 906, 
Tee PIE. 6c dc ccccessucesesees 1,462,735,000 1,506,758,000 1,515,846,000 
Ltabsitites— ‘ , 
Fed’] Reserve notes in actua circulation. 174,615,000 180,909,000 289,096,600 
Deposits—Member bank, reserve acct.. 957,671,000 968,560,000 903,642,000 
CIE. 0g cn chnav cesépeensaeco 7,668,000 10,688,000 8,054,000 
Foreign bank (See Note)......------ 1,978,000 1,933,000 5,813,000 
Ce Ea nccnetasancecncsns 7,823,000 9,159,000 7,165,000 
OAR nccccwasavoacesnoene 975,140,000 990,340,000 924,674,000 
Deferred availability items............ 157,043,000 179,507, 168,551,000 
Capital paid IB. ccccc ceccceccocececese 69,755,000 69,738,000 55,821,000 
Dt, ciucebahessccengaecenanciane 80,001,000 80,001,000 71,282,000 
All other Habilities..........--c-2-cce 6,181,000 6,263,000 6,422,000 
ee PEE, occas ectnumecunabe 1,462,735,000 1,506,758,000 1,515,846,000 
—oIISISSSSSlO—=—ESE——EESS SS OEE 
Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined. 82.0% 76.3% 79.7% 
Contingent liability on bills purchased 
for foreign correspondence -...-...-.- 151,524,000 150,987,000 103,489,000 












NOTE.—Beginnin with the statement of Oct. 7 1925, two new items were added in order to show separatelythe amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Oredit bank debentures, was changed to 
Other securities,” and the caption ‘‘Total earning assets” to “Total bilis and securities.” The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under tne provisions of Sections 13 and 14 of the Federal Reserve Act, waich,it was stated,are tne oaly items taciuded therein 
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Wall Street, Friday Night, April 25 1930. 





















































Railroad and Miscellaneous Stocks.— See page 2907. 

Stock Exchange sales this week of shares not in detailed list: 

STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended April 25. jor 
Week. Lowest. Highest. Lowest. | Hitghest. 

Railroads— Par.| Shares | $ per share. | $ per share. '$ per share.'$ per share. 
Buff Roch & Pitts- 100) 10| 9944 Apr 21) 99% Apr 21) 89% Jan) 99% Apr 
Buff & Susquehanna! 00) 200, $2 Apr 22; 82 Apr 22) 71 Jan 864% Mar 

Certificates ..-.----- 200| 82 Apr 22; 82 Apr 224 77 Feb; 87 Mar 

Preferred ctfs------- 110, 84 Apr 22 84 Apr 84 A 86% Mar 
Caro Clinch & Ohio— 

Ctfs stamped---_.100 130100 Apr 21100 Apr 96 Jani01 Mar 
Chic Ind & Lou pref 100 50° 65% Apr 23) 65% Apr 65% Apr 65% Apr 
CCC &8t Lpf.--.-100 100105 Apr 23105 Apr 98 Jan 105 Feb 
Chie R I & Pac rights..| 11,100 1% Apr 25, 15% Apr Mar) 2% Mar 
Clev & Pittsb..---- 100 20, 75% Apr 24 75% Apr 74% Fdb 76 Mar 

eee 20 43% Apr 24 43% Apr 24) 43% Apr| 43% Apr 
Cuba RR pref-.--- 100, 270, 65 ~=Apr 21 65% Apr 23) 5734 Mar, 70 Mar 
Duluth 8 8& Atl pf_100 100, 2% Apr 22; 2% Apr 22) 2% Feb 3 Feb 

Common ...-.--- 100, «100 1% Apr 24 1% Apr 24) 1% Jan) 3 Jan 
Hud & Manhat pf-_.100) 200, 80% Apr 22) 80% Apr 22) 75 Feb 80% Apr 
Ill Cent leased line gene: 400 128% Apr 22136% Apr 22/128 Apr 136% Apr 
Interboro R T ctfs.--- 200 34 Apr 24 34% Apr 25) 34 Apr 34% Apr 
Market St Ry pref..100) 100 10% Apr 21 10% Apr 21) 10% ao) 104% Mar 

2d preferred_-.--.-. 100 100, 4% Apr 21) 4% Apr 21) 4% Apr 6 Feb 
MSstP&858M pf__100, 800 54 Apr 21\ 54 Apr 21) 50 Mar 55% Mar 
N Y State Rys pref. 100) 250; 2% Apr 25 3 Apr 2ii 2 Mar, 3% Feb 
Pacific Coast ist pf.100 10 25 Apr 24 25 Apr 24) 17% Jan 29% Mar 

2d preferred..-..- 100) 30,18 Apr 22;18 Apr 22) 15 Feb, 19% Mar 
Pitts Ft W & Chic pf100, 20154 Apr 21154 Apr 21/151 Jan154 Apr 

Indus. & Miscell. | i | 
Allegheny Steel_.--..- *| 1,200 62% Apr 25) 684% Apr 22) 62% Apr 72 Apr 
Alliance Realty------ ° 20102 Apr 21) 102 Apr 21) 95 Apr 102 Apr 
Amer Beet Sugar pf- 100, 100/42 Apr 21) 42 Apr 21) 36 Feb 45 Mar 
Amer Chain....----- 4,200 63 Apr 21] 67% Apr 24! 63 Apr, 69% Apr 
BEE COG, cncansanes 10 28 Apr 25 28 Apr 25\ 28 Apr 28 Apr 
Amer Ice pf-_.----- 200 83 Apr 24) 83% Apr 21) 83 Apr 87% Jan 
Am Mach & Fdry pf 100 10115 Apr 21115 Apr 21/112 Janil9% Apr 
Amer Piano pref-.-100 30 7 Apr 23} 7% Apr 21) 3 Jan| 9% Mar 
Am Rad & St San pf.100 70140 Apr 24140 Apr 24) 126% Jan141 Apr 
Am Roll Mill rts.-.---- 47,700 % Apr 25) 1% apr 21) Jani 2 Feb 
Am Tel & Cable_....100 340; 25 Apr 24 27 Apr 22) Mar] 27% Feb 
Am Tel & Telirts-.----- See note below 
Art Metal Construct ..° 400 27% Apr 22) 27% Apr Jan 28% Feb 
Atlas Stores... ------ 3,800 344% Apr 24 34% Apr Mar) 36 Mar 
| + ns Secking -_30 700| 62% Apr 22) 64% Apr Jan 70% Jan 
Blaw-Knox....-.------ 2,900| 40 Apr 25| 414% Apr Apr| 41% Apr 
Brit Emp Steel lstpf100 10| 35% Apr 25) 35% Apr Jan} 41 Apr 
Celotex Co pref. ...100) 800| 80% Apr 22) 83% Apr Jan, 84% Apr 

lst preferred_...100, 25 Apr 23) 29 Apr Apr, 45% Mar 
City Stores class A-.-.* 10/40 Apr 24) 40 Apr Feb| 40 Mar 
Colgate-Palm-Peet..-*| 4,800) 59% Apr 24) 62% Apr Apr| 63% Mar 

Preferred_.....-- 1 100; 98% Apr 21, 98% Apr Mar 100 Mar 
Colon Beacon. .-------- 100 20 Apr 25 20 Apr Apr, 20 Apr 
Columb G & E pf B. 100) 100, 98 Apr 21) 4 Apr Jan) 98 Mar 

lst pref x-war....100 60 90 Apr 22,90 Apr Jan) 94 Apr 
Comm Inv Tr conv pf-*| 1,300 83% Apr 25, 85 Apr 2 Apr 87 Mar 
Commonw & South pf-*| 7,300102% Apr 22103% Apr Febil03% Apr 
Cuban Dom Sugar-.--* 100 1% Apr 21; 1% Apr % Mar| 2% Jan 
Cushm’s Sons pf (7) 100) 30120 Apr 24120 Apr Jan/120 Mar 
Dul Sup Trae pf_._.100 280° 3% Apr 22, 4% Apr ro 4 Apr 

ths. wbaisceber 100 90 1 Apr 25 1% Apr Dr| Apr 
Duplan Silk pref...100 110100 Apr 21102% Apr Febii02 ¥4 Mar 
Durham Hos M pf-.-.100 20 50 Apr 24! 50 Apr Feb) 57% Feb 
Eastm Kodak pref. .100 10126 Apr 23/126 Apr Febli27 4 Apr 
Eng Pub Serv ctfs-_---- 600 64% Apr 21) 66% Apr Mar] 67% Apr 
Fashion Pk Assoc pf100 900 54 Apr 25) 55% Apr Apr| 80 Mar 
Federal Min & S8m..100 100170 Apr 22170 Apr Apr)185 Mar 
Fourth Nat Investors.*| 12,500 46 Apr 25) 49% Apr Apr, 50 = Apr 
Franklin Simon pref.100} 110 95 Apr 21) 96% Apr Jan| 99 Mar 
Fuller Co 2d pref__--- * 60 84 Apr 21) 85 Apr Jan) 86 Feb 
General Cables pref-100 800105 Apr 24109 Apr Janjl109% Aor 
General Cigar pref - 100 150115% Apr 24118 Apr Jan118 Mar 
Gen Italian Edison..-.-| 3, 300) 39% Apr 21;/ 41 Apr Apr| 44% Feb 
Gen Motors pref (6) .100, 100111 Apr 23)111 Apr Febj111 Apr 

Se 100 100, 110 Apr 22110 Apr Feb 110 Apr 
Gen Printing Ink_-.-.-.. * 200, 40 Apr 22 Apr Apr| 424% Mar 
Gen Realty & Utilities *| 11 .700) 17% Apr 25) 18% Apr ne 19% Apr 
oath Dan week a din Sa “200 10734 ye 33 108% Abr bri100 rr 

| pr O8w%A Po 08 Apr 

Gotham Silk Hosiery pf esas adie, 
ex-warrants_---.-.- 100 120| 73% Apr 24, 76 Apr Jan 1896 Mar 
Haekensack Water pf 25) 30 28° «Apr 25 28 Apr Jan| 29° Mar 
Hanna Ist pref_-_--_- 100) 2012744 Apr 22/128 Apr Jan 128 Mar 
Harb Walker Refr pref_ ana 110 Apr 24110 Apr Apr/110 Apr 
Helme (G W) pref. .100 40/134 34 Apr 22)135 Apr Jan 135 Apr 
Hercules Powder pf- 100 100 118% Apr 22)118% Apr Janil18% Apr 

OMnMOn.........n<- 400| 82 Apr 25) 82% Apr Feb! 85 Jan 
Internat Carriers iia. 8,400) 155% Apr 25) 16% Apr 
Int Comb Eng pref ctfs_} ....__ 53 Apr 22) 53 Apr 
Internat Nickel pf_100) 122 Apr 22/123 Apr 
Int Tel & Tel rights. _._/189,200| 2% Apr 22) 34% Apr 
Inter Dept St pref. 100 10| 76 Apr 25| 76 Apr 
Kansas City Pow & Lt 

lst pref ser B..._-- * 140)112% Apr 24113 Apr 
Kresge Dept Stores--__* 2 7% Apr 21; 8 Apr 

Pregerred.......<..« 100 20| 53 =Apr 23 A 
Kresge (S 8) Co pf.100 40113 Apr 21113% Apr 
Laclede Gas pref_-.-100, 40100 Apr 22100 Apr 
Hig k ives of ig “*egata%e ABE atvahSe AR 

yers pf - r A 
Loose-Wiles Biscuit— ao sooo 

1st preferred... . 100 80125 Apr 23125 Apr 
Lorillard Co pref_..100 300) 96% Apr 24! 96% Apr 
Ludlum Steel rights._.| 7,1 % Apr 25 1 Apr 
McLelion Stores pref100 1 87 Apr 23 87 Apr 
MacAndrews & ee 

Breserea .... «- 94% Apr 22} 95 Apr 
Mallinson & Co pref 100 120, 71 Apr 24/73 Apr 
Maracaibo Ojl_....-. 1,4 8 Apr 21| 9% Apr 
Marshall Field__._..__ 16, 46% Apr 25 48% Apr 
Mengel Co pref__..100 50; 91 Apr 2491 Apr 
Metro Goldwyn Pic pf27 $00) 26 Apr 25) 26% Apr 
Mid St Prod Ist pf_100 700) 99 Apr 25)1014 Apr 
Milw Elec Ry & L pf100 40) 105% Apr 22/108 Apr 
Nat Bell Hess pref_.100) 5 = 71% Apr 25 72 Apr 
Nat Biscuit pref_._.100 00147 Apr 24147 Apr 
New York Investors..-| 5 209 30 Apr 24\ 32 Apr 
Neisner Bros___..... 500, 524% Apr 22) 5344 Apr 
North Amer ye na 64,4 12% Apr 25) 14% Apr 
Omnibus Corp pref_100 400, 80 Apr 22) 83. Apr 
Oppenheim , Collins&Co* 3,800) 50% Apr 23 56 Apr 

=< newt oe eewccecc-o 50110 a= ze Ge Apr 

encoscce pr 21110 Apr 
Preifie T Lighting = 17 .400) 5 Apr 22) 5% age 
Park & Tilford....... 9,100; 29% Apr - 34% Apr 
Peerless CO Co F Rta a arate :900) MA ai % Apr 
Penn Coal & Coke-..50) 100, 1044 Apr 23) 10% Apr 
People’s Drug Store-_- 600} 58 Apr 25 60% Apr 
Phila Co 5% pref__..50 10} 49% Apr 25) 49% Apr 
Pierce-Arrow a 81 23, 8144 Apr 
Pitts Steel pref... bees 30; 100% Apr 22101 Apr 
Pitts Terminal Coal 1 1,1 9 Apr 22;10 Apr 

Preferred .....-- 100, 100; 38 =Apr 21, 38° Ss Apr 
Postal Tel&Cable pf 100, 700'10134 Apr 21,101% Apr Jan'103 Jan 























CHRONICLE [Ver 130. 
! 
STOCKS. Range for Week Range Since Jan. 1. 
Week Ended April 25. | for 
Par. Week. Lowest. { Highest Lowest. Highest. 
Indus. & Misc. (Conc.)| Shares.) $ per share. | $ per share \$ per share.$ per share. 
Pub Serv of N J pt(5)_* 97% Apr 25 98% Apr 23| 924% Jan 98 Apr 
Repub Steel Corp new* 9, 72 <Apr 25,79 Apr 21| 75 Apr 79% Apr 
Conv pref new_..100 4, 95 Apr 22| 95% Apr 22) 95 Apr 95% Apr 
Revere Cop & Brass A *| 64% Apr 25°65 Apr 21; 64% Apr 72 Jan 
Reynolds Metal Co...* 14,300) 32. Apr 24 34 Apr 25) 304 Apr 34% Apr 
Os RB... wsssed | 67, \% Apr 24 &% Apr 21 y% A 1% Apr 
Seott Paper........-. 1 55 Apr 25:55 Apr 25) 45 Mar 55% Apr 
Shell Transp & Trad_£2 20) 48% Apr 23) 48% Apr 23| 42% Feb 48% Apr 
Sloss-Sheff St & Ir pf100 80, 65% Apr 24 65% Apr 22 \% Feb, 82 Mar 
Southern clA.*  200| 23 Apr 23 23% Apr 22| 18% Jan 27 Mar 
SOE 6 Geis cccccs * 150) 7% Apr 23; 7% Apr 24) 6 Jan 10% Feb 
Stand Oil of Kans_.-25 26,300) 4535 Arp 22/49 Apr 21| 37% Mar, 49 Apr 
Third Nat Invest_-_--- * 1,300, 42 Apr 24/43 Apr 22) 42 Apr, 46% Apr 
Thompson Products - -* 12/700) 34% Apr 24 37% Apr 21| 33% Feb) 39% Apr 
Thompson-Starrett...* 7,100) 14% Apr 25 16% Apr 23) 11 Mar 18% Mar 
PROG. incnsane ¢ 200, 43 Apr 21| 43% Apr 23) 40 Jan 49% Mar 
Tri-Continental Corp-s 10,900) 1734 Apr 25 18% Apr 21| 17% Apr| 20% Apr 
Preferred... ..ccw.<« 100 7,200; 91 Apr 22,93 Apr 24) 89% Apr 93 Apr 
United Business Pub- 200' 25 Apr 2525 Apr 25) 25 Apr| 30 Jan 
Univ Leaf Tob pret- ido 60.114 Apr 22114 Apr 22,103% Jani115 Mar 
Utah Copper....-.-.- 10 30/190 Apr 25193 Apr 22190 Apr i225 Jan 
Va El & Pow pf (6)_100 520,102 Apr 21102% Apr 22,1004 Janj104 Apr 
Va Iron Coal & Coke100 140; 13% Apr 23} 14 Apr 21) 12 Jan) 14 Apr 
Walgreen & Co pf_. 100 100,102. Apr 23102 Apr 23) 97 Jani103 Mar 
Warner Quinlan rts.-.. 10,600' % Apr 25 1% Apr 25; % Apr) 1% Apr 
Warren Bros ist pf new* 30, 20 Apr 25 20 Apr 25) 20 Apr} Apr 
Webster Eisen! pr-_100 100 63 Apr 25, 63% Apr 25) 51% Jan) 65 Mar 
Wells Fargo & Co_-_--1] 100' 3 Apr 25 3 Apr 25) 2 = a Apr 
Wee CBeucednsnos * 1,000' 68% Apr 24 70 Apr 21| 67% Apr 
Zenith Radio rts_..-.- 9,500 &% Apr 24 1% Apr 25 % Abr| 73 Apr 





* No par value. 


Note.—In last week’s issue in this table we reported Archer-Daniels-Midland 
preferred stock as having sold 443,300 shares as low for the week, 21% on April 17 
and high, 22% April 17. This was an error and was intended for American Tel. & 


Tel. rights. 


There were no sales of Archer-Daniels-Midland preferred stock last week. 








New York City Realty and Surety Companies. 
(All prtcea dollars per share.) 





Par| Bid | Ask Par| Bld 
Alliance Realty..-.-. no par| 95 |108 ||Mortgage-Bond.-.-.-..-- 100} 193 
Bond & Mtge Guar.-...- 20} 106 |108 ||/U S Casualty_.--.------ 25) 95 
Home Title Insurance __.25) 60 | 65 ||N Y Investors— 
Lawyers Mortgage-----_- 0} 5334) 54le lst preferred_..--.-.-- 100} 98 
Lawyers Title & Guar__.100| 290 |296 2d preferred ...---.--- 00} 97 
Lawyers Westchest M&T100| 225 1285 ||Westchester Title & Tr.---| 130 


Ask 
203 
100 


155 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 




















Int. Int. 

Maturtty. Rate.| Bid. | Asked. Maturtty. Rate. | Bia. | Asked. 
June 16 1930...) 4% %| 1007s | 100%: |/Sept 15 1930-32] 334%; 99%) 100 
Sept. 15 1930...) 34% %| 998s) 1001s ||Mar. 15 1930-32) 344%] 99%} 100 
Dec. 15 1930...| 34% % ei 1001s: ||Dec. 15 1930-32) 344%| 99%*s3; 100 














New York City Banks and Trust Companies.—p. 2910. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





























Datly Record of U. 8. Bond Prices.| Apr. 19| Apr. 21|Apr. 22) Apr. 23| Apr. 24) Apr. 25 
First Liberty Loan High 100822 | 1005s: | 100%23 | 100%22 | 100% 
eb ee 1923-47 - .{ Low— 100232 | 100%23 | 100223 | 100232 | 100%: 
Set ee Close 100%22 | 100%s2 | 100223 | 100223 | 10072 
Froth sales in $1,000 untis___ 72 32 21 35 20 
Converted 4% bonds — tients pacts sowie pane ‘ninsnmn 
1932-47 (First 4s). ....{Low- neenbal BA. i aanien pa 
Close stil teteied eee: sine want 
Total sales tn $1,000 untis___ nual aren acne iets — 
Converted 4%% bonds; High 1012233} 1014423] 1011632) 1012833) 1012633 
of 1932-47 (First 448)|Low- 101839 | 1018%s2 | 1011%9| 1012333] 1012533 
Close 10133 | 1011433} 1012833) 1012832} 1014533 
Total sales in $1,000 untis___ 10 43 13 61 50 
Second converted 4% % {High ned cotiial enud annual amie 
bonds of 1932-47 (First; Low-— PETS june mudi winaged ante 
Second 4s) -- .--|Close iinet ioral aaa lens meee 
Total saies in $1,000 untie.__ minded Leap ty! eran canal oene 
Fourth Liberty Loan High 1012133] 1012%g9} 1012533} 1012%33) 1012733 
4 % bonds of 1933-38__.{ Low- 1011633] 1012¢32} 101733] 1012433] 101242 
(Fourth 4448) ...---- Close} HOLI-| 10121432} 1012433} 1012233} 1012433] 101242 
Total sales in $1,000 =—.-- DAY 319 191 141 57 97 
Treasury High 11183q | 111722 | 111%3 | 1112%s3} 1112293 
444s, 1947-52-.........- Low. 11027839} 111733 | 111233 | 1115s3 | 111% 
Close 11183¢ | 111732 | 111%2 | 111833 | 111% 
Total sales in $1,000 untis.__ 52 11 31 36 23 
ie igh 107%3¢ | 1071%3| 107%22 | 107%¢s3| 107%423 
4s, 1944-1954.......... Low. 107123 | 1077s | 10783 | 107%33 | 107%: 
( 107633 | 107723 | 107%:2 | 107%%3} 107%%22 
Total sales in $1,000 untis___ 131 65 10 36 & 
High 1041432} 1041%=—] 1042%-| 1042233) 1049639 
334s, 1946-1956__...._- Low. 1041439] 104823 | 1041639] 1042133} 1042623 
1041432] 104832 | 1042%3) 1042133) 1042533 
Total sales in $1,000 units ___ 60 16 181 1 25 
High 1001133} 1001433} 100% | 100123] 1001433 
33s, 1943-1947___...__ Low. 100233 | 1001433] 100% | 100%: | 1001439 
Close 1001233} 1001432} 100% | 100%: | 1001433 
Total ante & S1A00 ene... 2 2 11 1 
High 1001433] 100% ~-«~-| 1001533] 1001433 
3%s, 1940-1943__..____ Low. 100433 | 1001°% 3 ~---| 100%33 | 1001439 
Close 1001433! 10022 ----| 100%22 | 1001433 
Total sales in $1,000 untts __ 3! , ite 26 1 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
c. Bh Usa tecaaenkedd dene bbe heddne ne debeeeennemed 993833 to «992423 
PS a ba ck Sens tes nut tcknadsanethbebbabsocbeboseuae 1012132 to 1017333 








Foreign Exchange.— 
sens (Friday’ 


ont. 4.85% @4.86; sixty days 4.83 


‘ 
4.82 iL 16; and documents for payment 4. 83 


mient 4.85 7-16 and grain for payment 4.85 
3. 92 1 for short. 
for short. 


's) actual rates for sterling exchange were 4.86 
for checks and 4.86 5-16@4. rete cables. 


@ 


i: ninety days 48056 @ 
ninety days 
ACH 83%. Cotton for pay- 


’s (Friday’s) actual rates for Paris bankers’ francs were 3 924%@ 
Amsterdam bankers’ guilders were 40. 23% @40. 25 


Exchange for Paris on London 123.93; week’s range 123.98 francs high 


and 123.91 francs low. 
The week’s hee ah for exchange rates follows: 


Sterling Actua ce Cables. 
High for’ Pi i wacedessscee cemliccear sense 4.86% 4.86 7-16 
Low for the week --.-...-.-- iheiioniei ielnieiieerainias 4.85 13-16 4.86 1-16 
Fy Ly onl 3.92% 3.92 7 

gh for the week-_-------- ssid i6 foca tn nciiertones : .92 7-16 
Be Be We WEE ieee cewececceccun o---- 3.91 15-16 3.92 1-16 

Amsterdam Bankers’ Guilders— 

High for the hte a Ccehe anes eas oa nem 40.25 40.26% 
Low for the week -............. aneruel 40.21 40.24 
wir’, y + — ‘fh Marks— on os 

DP SRPMS indcndmccvetescentccka 23.88 
Low for the week Risbbbaivccidectoucceuae 33 B57 
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DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








































































































































































































SeOCRs Range Since Jan. 1. Range fer Precious 
for NEW YORK STOCK 00-8 
Saturday. ; Monday. , Tuesday. | Wednesday., Thursday. | Friday. the EXCHANGE. Go ten ¢ Beer Se Yeer 1920. 
Apri 19. Aprii 21. April 22. April 23. Aprti 24. Aprti 25. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par\ $ per share | $ per share |\$ per share share 
233 23412) 2305g 233 | 23214 23414) 230 234 | 229 231 4,000) Atch kg & Santa Fe..100) 219%, Jan 6] 242!2 Mar 29)| 1951, navel 20858 Aug 
10512 10612] 10614 10614)*105 106 | 105% 105%3/ 106 10612) 1,500) Preferred.........-.. -100| 1025g Jan 3) 106!2 Apr2l|| 99 May] 104% Dec 
*171 173 |*17112 173 |*171 173 | 171 171 170 171 1,300) Atlantic Coast Line RR-..-100} 166 Jan11| 17512 Mar 18|} 161 Nov) 20912 July 
116 11753) 115%, 117 116 11654) 115%, 117%s| 116 11612) 14,000|Baltimore & Ohio.._...-. 100} 115 Jam 2) 122%g Mar 3l1'|} 10514 Nov} 145lg Sept 
Slig Sllg] *8lig 82 8lig S8lig] *8llg 82%) Slig S8lle 400| Preferred............. 100} 78 Feb10| 83 Apr 4|} 75 June] 81 Dec 
Oe x 4 7714 7834) 78l2 797%} 7712 79 7614 76%4| 3,100)Bangor & Aroostook_.....- 50} 63 Jan 3) 841l2Mar29}| 55 Oct] 90% Sept 
111 111 |*111 11412] 112'g 112ig] 112 112 112 112 50 Pt itinn a cnas comeel 100} 109 Feb28} 113 Apr 7/j|y103%4 Oct] 115 Sept 
*95 105 *92 102 *98 105 | *90 105 "OO 100 4 satus oston & Maine.......... 100} 99 Jani14} 112 Feb 8 85 Apr] 145 July 
12 12 12 124g} *12 1212} 12 12 121g 12's) 2,000|Brooklyn & Queens Tr._No par} 10 Janill} 13% Jan25 7 Nov) 15 Deo 
*62ig 65 | *6212 64 | *6212 65 | *63!2 65 | *63l2 65 | ..-.-- Pretered.....<sss.-« No par} 54 Janill) 65!gMari18}} 44 Nov) 65 Sept 
68 697s; 69 71%} 70 714) 70 7ilg} 70 7144) 16,700|B8klyn-Manh Tran v t c_No = 63 Jan 2| 78%s Mar 18 40 Oct] 81% Feb 
9lig Qlig} Qlig 93 92 92 *91llg 92 *91lg 911g} 1,100) Preferred v t c....- No pa 847g Jan 6) 93'2 Mar 31 761g Nov] 925s Feb 
25 2714} 26 29 297g 335g) 29%, 3212) 2912 3012) 34,300| Brunswick Term & Ry Sec. 100 1412 Feb17| 3353 Apr 23 412 Oct] 44's Jan 
209 21134) 20853 208%) 20934 210 | 20814 209 | 207 2084) 3,600)/Canadian Pacific. ._- 100) 1875g Jan 3) 226% Feb10|| 185 Dec] 269% Feb 
225 22653) 222 22614) 22012 221 | 222 223 |*221 222 3,000| Chesapeake & Ohio.......100} 203 Jan 7) 241% Mar 28/| 160 Nov| 279% ~ 
81g B8lol *8 8l4 8 8 8 81g 7% «68 1,600|Chicago & Alton........- 100 44 Jan 8) 10 Apr 2 4 Nov! 19% Feb 
8% 9 87g 6=— Bg 83g 8g Sig 8g 81g 84) 1,600) Preferred.......-..... 100 53% Jan20; 1053 April 31g Nov] 25% Feb 
*215g 24lo] *205g 221] 22ig 221g) 24le 24l2| *22lg 2Ale 300|Chic & East Illinois RR__..100} 14144 Jan 7| 28 Mar 26 15 Dec] 43 Feb 
44 44 44 44 4512 4812] 4914 49'4) 483g 49 i,500|_ Preferred........--.-- 1 36 Jan 2| 52% Mar 26|| 36% Dec] 66% Feb 
147% 1512] 1453 15 1414 15%} 145g 1512] 147g 1533} 6,500)/Chicago Great Western...100) 125g3Mar 6| 1734 Mar 31 7 Nov} 23% Feb 
451g 4612] 451g 4614] 465g 47 4514 4714) 451g 4612; 7,900) Preferred............. 34 Feb25| 50% Mar 29 171g Nov] 6353 Jan 
22 2219} 2lle 22 22 2212} 22 227%; 21% 22 9,700|Chicago Milw og Paul & Pac..| 21!2 Apr22|} 26% Feb 7 16 Nov| 44% Aug 
3753 3924] 3714 38%! 3612 3734) 3653 3753) 36%3 37 | 29.300 ferred new.......-.-.-- 365g Apr25| 4614 Feb10|| 28!2 Nov| 685g Aug 
835g 8412]! 833%, 84 843g 85 84 8414; 83%, 84 2,200|/Chicago & North Western.100) 8312 Apr16) 897% Feb 8 75 Nov] 108\le Sept 
*13614 140 #13614 140 '*136 140 | 138 138 '*137 14012 300! Preferred.......ccccce 100; 1388 Mar 5! 14014 Mar 24|| 134 Apr! 145 Feb 
11814 11814] 118 118 118 118 | 118 118 *11712 118 1,200|\Chicago Rock Isl & Pacific_100} 114 Jan 6 — Feb 14|| 101 Nov] 14312 Sept 
*1071e 10812|*10712 108'2|*10712 10812,*10712 10812) 107% 107% 100} 107 Jan 2} 110%3 Mar 20/} 100 Nov! 109 Oct 
10314 10314|*10314 104 10314 10314|*10314 104 |*10314 104 99% Jan 6} 108 Feb 7 947g Nov| 10314 Nov 
*86 92 | *88 92 | *88 92 | *88 92 | *86 92 83 Jan15| 95 Feb13|} 8614 Dec] 135 July 
*7614 77 | *7614 77 | *7614 7612) 76% 7614) 76 7712 = Jan 7712 Mar 29|| 6512 Oct] 80 Jan 
*74 80 | *75 83 75 8=675 756 %7\|*77 8 100} 65 Jan23;} 75 Apr23|| 64 Apr] 7212 Mar 
60% 61l4) 61 61 61 61 61 61 60 60 1,700|Consol RR of Cuba pref...100} 49 Jan 2; 62 Apri10 45 Nov| 705s Jan 
175 177 175\2 176 17512 176 | 17553 176 17614 177 4,000;|Delaware & Hudson......100) 16112 Jan 3) 181 Feb 8|/ 14112 Oct} 226 July 
140 140 13712 13812] 138 139 13712 13814} 13634, 13714] 5,300)Delaware Lack & Western.100) 136 Jan28) 153 Feb 8j| 12014 June| 169% Sept 
7314 74 73 7% 731g 73te] *71 7312) 73l4 73% 800|Denv. & Rio Gr West pref.100} 60 Jan 2) 80 Mar28}| 49 Oct! 7754 Feb 
541g 56 5314 5458) 54 5412] 533% 545g) 531g 541g) 14,600)Erie..............-...-- 100} 63's Apr25) 63% Feb 14 4ll2 Nov! 9312 Sept 
63% 64's} 63% 64 *637g 64 63% 64 64 64 2,400} First preferred_........ isa 61%, Jan 10); 67% Feb 19 5512 Nov] 6614 July 
6114 614] *59 614] *59 6ll4} *60ig 61 *59 61 600] Second preferred_....-.-. 571g Jan 2) 6212 Feb19 52 Nov| 637s July 
9612 967g} 9514 954] 9434 95 | | 947% 9473) 937% 937%} 1,900|Great Northern preferred_-100 937g Avr 25) 102 Mar 29 8514 Nov] 12814 July 
Stock 90 907g} 8912 8912} 891g 9012} 89lg 90l4; 8914 894} 4,700) Pref certificates........ 8914 Apr05; 9914 Feb 21 8512 Nov] 12214 July 
381g 3834} 381g 3844) *3814 39 38 38 38 38 1,600/Gulf ome & Mecthern.- 100 38 <Apr24| 4619 Feb 17 18 Novi] 59 Feb 
Exchange 97 9714) 97 98 97 97 97 97 97 9734) 2,900 eee 94 Jani4| 984 Mar 10 70 Nov; 103 Jan 
#414 7 *414 7 *414 7 *4lg |, i saan Havana Electric Ry...No par 8 Jan 2 81g Jan 17 612 Dec} 1l!¢ Apr 
Closed lig. ....} M09...) ite ..--) POBIG. -2-0] *OD% .<~e conn) STOISTOG . «-ccccccnese 60 Apr 8) 72 Jan 2 55 Feb| 73% Dee 
*512 520 |*.... *490 505 | 490 490 |*495 505 10|Hocking Valley_.....-.... 450 Jan25} 525 Mar29|} 370 Nov| 600 Oct 
Extra 4953 501g) 497, 50 4912 497) 4912 49%) 4914 4953! 3,000|)Hudson & einen... tan 463g Jan 16} 53% Mar 25 3412 May| 58%3 Jan 
12714 128 129 136%) 134 13612! 134 136 13212 134 7,500|Ilinois Central.....-...-- 00; 127% Apr 17} 136% Apr 22); 116 Nov} 15312 July 
Holiday *7412 75 *7412 75 *741g 75 | *74l2 75 a | ee) Eh eee RR Sec Stock certificates._..| 70 Jan 2! 75% Apr 5 70 Nov{| 80g Feb 
' 
301g 315s 34l2} 33 3453] 33 33%) 331g 351g] 25,900, Interboro Rapid Tranvtc.100) 20% Jan 3) 3912 Mar 18 15 Oct| 58% Feb 
*2714 2814) #2714 28 *2714 28 | *2714 28 | *2714 28 | ..---- Int Rys of Cent America..100} 2814 Mari8| 321g Jan 16 25 Nov) 59 Jan 
*70lg 7234] 7Olg 7Olg| *701g 7234) 701g 701g} *701g 7212 40|_ Preferred..........-.-- 100} 61% Jan 2| 72% Apr 8}| 6114 Dec} 804 Jan 
8014 8012] 80 80 *79 83 | *79 7912) *79 795g 500|Kansas City Southern....100| 77 Jan30| 85% Mar 29 60 Oct} 1087s July 
*681o 713g} *68 70 | *6812 7133} *68 #70 | *68 70 | ------ PROMITOG 0. ccccccasere 100} 671g Jan 6; 70 Apri6|| 63 Nov; 70l2 Jan 
*78 8012; 78 78 78 78 | *771!2 79 7714 77% 500 |Lehigh Valley_.....-.-.-.- 50) 70\4 Janz7\| 84% Mar31/| 65 Nov} 10214 Feb 
137 137 135 137 13673 137 13514 13612) 134 135 2,500 | Louisville & Nashville-.-.--. 100} 128 Jan 3 138!2 Apr 4/| 110 Oct) 154% Sept 
3212 3312] Bille 35 34 34 3414 3433! 34 3533} 4,800|Manhat Elev modified guar100| 30% Jan 3] 40!2Mari18/; 24 Oct] 57ig Jan 
*21 2210} 21 21 21 21 Qlig Zig) *211g 227% 300|Market St Ry prior pref..100| 17 Jani16| 25'2 Feb13 1412 Nov] 3912 Jap 
*13, 2 1% 1%] *18 17 134 1%) *15g 1% 200|Minneapolis & St. Louis_..100 11g Feb 27 2's Apr 5 lly Nov 3% Jan 
30-2 3012] *28 31 *29 31 *2912 31 *29 31 100;Minn St Paul & 8 8S Marie. br: 281g Mar17| 35 Feb 7 35 May| 6llz2 Sept 
*561g 583g] *56lg 5833] *56 5833) 56 56 | *56 58 50| Leased lines........... 64 Jan 3) 65912 Feb 21 51 Dec Jan 
6lig 6212} 58 613g] 5814 625g] 597, 6173| 591g 60%4) 44,600 eee RR....No on 467% Jan 2| 6653 Apri4/| 27!s Nov} 65% July 
107 107 |*106!2 107 | 1067s 1067s] 10612 10612] 10614 10614) 1,000) Preferred........-.---. 100} 103 Jan 3) 108g Mar 27|| 93%, Nov| 10712 Avr 
91 Qiig} 90l2 QOil4} 89 9014] 881g 891g] *88l2 89 2,100 wm Pe niticocasen 100; 87 Jan 2) 98'2Mar 6 46 Nov] 101% July 
135%4 137 |*135!2 138 | 13512 1357g] 135 135 | 13453 13453) 1,000] Preferred....-.-......- 100} 134 Jan 7} 14512Mar 6|| 105 Nov) 149 Oct 
8234 8234) *8234 8334] *823, 84 | *82% 84 | *82%, 84 20|Morris & Essex...-.-.---- 50} 81% Jan 84 April|| 75s Oct} 8653 Jan 
*1271l2 130 12712 12712} 127 130 130 132 |*130 133 280|Nash Chatt & St Louis....100) 127 Apr23} 132 Mar25}} 173 Nov] 240 Aug 
*] 14} *1 ly} *1 14] *1 11 *1 ee Nat Rys of Mexico 2d pref_100 % Feb 5 1lg Jap 11 Oct 35g Jan 
179% 18112 17812 180 179%4 180%} 17912 181 178%, 18014] 17,300|New York Central_....... 00} 167 Jan 8] 192% Feb14||} 160 Nov) 25612 Aug 
*13314 13412} 131 133 131 131 131 131 131 131 1,000|N Y Chic & St Louis Co...100) 130 Jan 6] 144 Feb10}| 110 Nov| 192% Aug 
110 110 | 10934 10934|*109%4 11014] 110 110%] 11012 11012) 1,100) Preferred......-.--.--- 100} 108% Jan 7| 110'2 Apr 25); 100 May| 110 Dec 
*245 250 |*245 250 | 245 245 | 245 245 |*245 250 30IN Y & Harlem.........-.- 50! 180 Jan 6! 324 Feb 3)| 155 Oct} 379 Jan 
117%g 119 11714 118 1171g 118 | 1173, 11814] 11614 1181s] 10,700|N Y N H & Hartford..... 100) 105%g Jan 20| 1281g Mar 29 807%, Jan} 13212 Oc 
121 121 | 1195g 12012} 120 120 | 122 123 | 122% 123%) 3,100) Preferred...-..-.---.---.--. 1195g Apr 22} 13512 Mar 21|/ 1145g Jan] 134% Aug 
14ig 1410] 14 14 141g 1414) 14 1414} 14 V4 1,300|N Y Ontario & Western...100) 131g Jan 2} 1714 Mar31l 8 Novi 32 Feb 
2%, 278 2% 3 *21 3 *2lo 3 *2ie 3 800|N Y Railways pref....No par 2 Jan 7 4\, Jan 16 llg Dec 97 Feb 
*llg 17g *1lg 1%) *1ig 17g) *1ig 1%) *1l2g 17} ------ eX BONGO ee. wcnaccamen 100 lig Jan 15 212 Feb 6 Oct; 14144 Mar 
2412 2419] *20 24 *20 4624 24 24 *21 2Ale 300|Norfolk Southern........ 100) 16% Jan 8) 331g Feb 14 14l2 Dec] 4812 Feb 
2551g 257 | 252 252 | 25014 251 | 250 251 |*24712 250 1,800 — & Western.-...--.- 100} 226 Jan 4} 265 Feb18|| 191 Jan| 290 Sept 
*853, 8812] 85 8514] 857g 857%] 8573 857s] *8512 86 100] Preferred......ccescccos 00; 83 Feb 3| 871!2Mar22); 82 Nov| 874 May 
88 8971 88 887s! 89 89 89 90%) 89 90 4,300 marchers | eae 100} 84 Jan29| 97 Feb21 751g Nov| 1187s July 
*83 «85 8412 88 861g 87 8612 88 oF. -. BF 2,300} Certificates....- sacobee 100| 8212 Jan23) 96% Feb21)}| 75 Nov! 11453 July 
*1712 19%) *16 20 | *17 20 7 ....2025 Cm. 29 100) Pacific Coast .......--.-- 100 7 Jan 3) 19% Apr 9 47, Dec; 43 Feb 
8lig 82 81 S8ll2) 81 Site} 81 817%) 80% 81% | 21,800) Pennsylvania.......-.--.- 50| 721g Jan 8| 8653 Mar3i|) 7212 Mar} 110 Aug 
*20 22 20 201*18 2144716 #=j21 | *19 22 100)/P. & ps eneien to delle 100} 17% Feb28) 2412 Mar 31 17 Dec] 35 July 
*160 16112} 16014 16014/*160 165 |*160 165 | 16014 16014 200|Pere Marquette......-..- 100] 150 Jan 30] 16412 Apr 10|| 140 Nov| 260 Aug 
99 00 100 00 99 100 98 99 *99 100 560| Prior preferred._.-..- ---100| 94% Jan 31) 10014 Apr 16 94 Nov] 101 Mar 
9714 101 | *O7lg ....] *O71g ..-.]| *O71g ----| *97%4 -.--] ------ ferred....-...------ 00; 95 Jan 7} 99 April5|| 90 Nov! 97 Jan 
*108 11312} 108 108 |*10612 109 |*10612 109 |*10612 109 100) Pittsburgh & West Va.-..-.- 100} 108 Apr 1| 121% Febi1l1|| 90 Nov) 148% Jan 
1203g 121 | 11512 115'2} 118 120 | 117 118 | 117% 118 1,900/ Reading ......-..--------- 50] 115!2 Apr 23| 14112 Feb 6)| 10112 May| 147% Sept 
*47 4973| *47 49731 *47 4971 *47 49%3| *47 4978] ------ First preferred. -..-.-.-.- 50} 44'sMarill| 53 Feb21)| 41!2 Apr Sept 
*49 «6B | F484 497% 497%| 4912 4912) *49 51 200} Second preferred.-..---- 50| 47% Jan 4| 57 Feb 6|| 435sMay| 60% Sept 
*45 60 | *45 £60 | *55 501g 60 | *50!g 65 | -.---- Rutland RR pref_....-.-..- 100} 601g Feb 1| 67% Mar 5|| 49% Oct) 7414 Sept 
1165s 11714} 115%, 1167s} 11612 11612} 117 118 117 11814] 6,300/St Louis-Sen Francisco....100) 10753 Jan 3} 118% Mar 27|| 101 Nov) 133% Aug 
9853 99 991g 991g] 9853 98%! 99 99 99 99 1,500! 1st pref paid.....---.... 100i 92 Jan 2) 101 Apr 2\| 87 Novi 9612 Feb 
60 62 62 62 *62 66 | *61 64 6012 6012 500/|8t. —_ - eaeemenaentent 6914 Jan20| 70 Mar 29 50 Novi 15% Feb 
*85 93 | *85 93%) *85 92 |*85 92 | *85 92 |-.----| Preferred_.....-.----.- 100} 87 Jan 4; 90 Mar 5)| 84 Oct; 94 Apr 
11 113g! 11 1lig} 11 tg} 11 11tg! 1034 111g) 17,000 Seaboard BP EMR écescud 100 9% Jan 15) 1212 Feb 15 91g Dec| 21% Mar 
23 23 | *23 233%4| 227, 23 22 22121 22 22 1,200} Preferred....-.-------- 100} 22 Apri0|} 28 Feb 7|| 16i4June] 41% Oct 
123 125 | 124 124 | 124 12412) 124 124 | 123 1237s) 3,100)Southern Pacific Co.....- 100) 11914 Jan 8| 127 Feb10|| 105 Nov| 15712 Sept 
11453 11812] 11453 116 | 116 11714} 11514 116 | 11514 11512] 8,800|Southern Railway-.-.-..- 100} 114 Apr 16| 136% Jan 13|| 109 Nov) 162g Sept 
995g 9934) 99%, 9934! 993, 100 9914 100 991g 991g} 2,700) Preferred....---.------ 100} 98 Jan 2) 101 Mar20 93 Junel 100 Dee 
141 141 13912 140 143 143 145 145 14412 145 1,000\Texas & Pacific......---- 100} 117 Jan 6) 145 Apr24!| 115 Nov] 181 May 
*12io 1812} 13 14 | *1214 13 | *12%4 1312] 12% 1258 600/Third Avenue-.-.-.------ 00} 9 Jani4| 1512 Mar 20 612 Nov; 39 Feb 
1914 20 20 20 201g 201g} 21 21%) 21 21 1,700'T win City Rapid Transit..100) 19 Apri7| 8lltg Jan29|| 2014 Dec] 58% Jan 
6512 6512} 68le 70 70 70 70 70 70 70 150| Preferred....---------- 100} 64% Apr17} 79 Feb 3|| 75 Dec} 100 Jan 
230 234 | 22834 2333! 232 23273] 229 232 | 229% 229%] 3,500 Union Pacific....-.------ 100} 215 Jan 8| 242% Mar 29)| 200 Nov| 29753 Aug 
*841, 8514] 843g 8434) *8414 85 845g 85 85 85 1,300| Preferred--.-.--------- 100| 82% Jan17| 86'2Mar29\| 80 Nov]. 85i2 Sept 
58 59101 57 58 58 58 57 «458 57 5733) 3,800|/Wabash--.-..----------- 100} 51 Jan 6) 67% Apr 1|| 40 Nov) 81% Jan 
88 88 8712 88 | *871e 89 8712 8712} 87 87 1,100] Pref A..---------- 100} 83 Jan 7| 89% Apr 8|| 82 Nov) 104% Jan 
305g 3212 305g 3112} 307g 32! 305g 32 3012 313g] 18,400| Western Maryland. -....-- 100; 24% Jan 18 36 Mar 29 10 t 54 Feb 
B2ig 321s] *3034 33 | *32 3212] 32le 3212| *30 3212 200| Second preferred_..-..- 100} 2412 Janis} 38 Mar28|| 145s Nov] 6531!2 Feb 
243, 25 | *2414 26 | *25le 26 | *25 27 2412 25 1,300; Western Pacific......-..- 100} 21 Jan 2} 30's Mar 29 15 Oct] 4173 Mar 
4614 4814] 4612 467%! 4673 467%| 467 46%| 47 47 1,200} Preferred...----------- 100} 401g Jan 2) 53!2Mar19}| 3712 Nov) 67% July 
Industrial > Sewanee Prats 
397, 397} 38 38%! 373, 3853| 37 377%8| 3614 3714) 3,300 Abitibi Pow & Pap--.--- 0 par ani8} 42's Apr 9|| 3414 Dec| 67% Aug 
8514 8514 85 85. 84 : 84. 8314 8314! *81 83% 600' Preferred__.....-.----- 100! 64% Jan17| 8612 Apr 8|| 69 Nov! 88% Jap 
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R SHARE 
SHARE Ae for Prevtows 
PER 1. Range 
Range Since Jan. Year 1929. 
STOCKS basts of 100 share lots heat 
: NOT PER CENT. Sales NEW YORK STOCK On aes Lowen. , Highest 
SALE PRICES—PER SHARE, N = cee teers mee a dy cot per sharelg per share 
ND LOW SAL | Friday. re lS per « 1p Jap 
= IaH AN lay. \ Wednesday, pm ys Apri 2s. | Wek.) Par) $ per share | $ per fn 21|) 43 Dee ‘use Oct. 
nen Monday Tuesc 2. | Aprit23. | Apr Railroads (Con.) 45 Jan 2| 66 Feb 11]| 100'2 Nov Nov 
Saturday. | i 21 Aprti 2 | er share | Shares & Strauss....No par Jan 11] 110 e 20 Novi) 34 
Apres 19. | Apri 31. | Apr $ per share | $ per share "i 64%5| 1,200 50 | Abeshess & 100 a Jan 20| 37% Mar 31 84 Nov] 96 = 
; per share $ per ohare $ per ag *61 sors 1074 107% *10714 i as 8514 Feb = = > . ye ost May 
ee 6 1g 10712) 107% {| "33% 34%| 331 2 "200 23 Jan 3% Jan 24 119 May 
wages 806) Sais Bag 34% * 93 | 91 93 1l!g Jan 6| 23% a 3 Og ite 
4 5 33% 342 3 | *91 1 6,300 414 Jan Dee 47s 
es os ll 8 1 ol S 30% 31%) 3012 3 $00 22 Jan 153 Mar 28 s 223% Oct 
31 3iml 30% lois! 1% 19%! Sts sais) 31 34. | 1/300 118” Jam 22] 150% Mar 24)| ibis Dec tit ‘Jeo 
19% 19\, ‘ ‘24 35 33 2 L'g 3,100 % 1 36 ar 1 Dee 4 
oaBie 3612 35 tl a | I se 145% 140% 143 %. Lh aietaner Gee ec — ~— 2 ats ~ 4 414 Nov 10t4 
1! 397— 1431 27, BRvgewse Mar 8 Pa Oct 
: 141%) 138% 141 4 at 30's 31 ts et 6,300| Ajax omy nh, Gold Min...10 14 Jan21| 15! Feb 17 7 Nov| 5612 Sept 
31% A i ete % a : 7 7 Zits} 8.500 Albany Per f Wrap Pap.Ne ped 3° Jan 8 ore Pent 90 Nov} 118% July 
wa 21 2 6 7: 7 ‘ 121 400 pie No pa , oe. ow ow 
hae te on” ap’) ona ast ‘ee “to 32 07 200 Bret eth 0 waren 10 oat = 16: oon nel 2202 7. stim, “San 
11!2 12 4} 31 = B1K) O41g| 102% 103%8| 8. f A with $40 warr....100) 8914 Jan 27 ‘ 17:| 197 Nov r 
31%) 304% 31%, 14] 103!g 1041, 12} 2,600} Pre’ rr....100) 343 Apr 17: 125 AD 
septs 10800 100% 108% >. tt 9812 mai om” Oats 100 Allied Obemioal & Dye No par ene 126% Apr 1! fe at 75's Sept 
9812 9812) o28i2 9312} 93! 93% 1H 334%) 329 331 7,70 Preferred. ....-.---.-.- 3} 68 Marii =" Nov| 23 Nov 
#9314 9312) 93 4 333 33419 339 520% 12414:*1231s 12414 ~eccce Mtg new No par 4914 Jan 7 424 Mar 27 *, “Oct 425% Jao 
330 341 | 327 125 B, 23g 12414 *12312 65%| 33,500 atte Cuntnen | CementNo par| 28's Mar 16) 20% Mar 28|) 1712 Oct 235; Jap 
*123 125 |*123'2 6\cl 764 647%) 64 rth 1,109) Alpha Portlan _..-..-No par| 18 nes 103g Mar 31 8 Novi 73% Jap 
apis So"| $5" 35| 35° $5%| hte Ss") Sh Sa “1930 Amer Agricutnaval Chcin--t00) "6m Feb 28 Griestarar|| 88 Nov| uaz" Oo 
3512 36 ns ‘ 27 26'8 #75 8 1,0. SES 2 ; ! July 
, + 2612 = aw ty _— 7 on” $3 3" 31% sere eine oe Note....-.-.-- “10 4 Feb 3 Ge% _ pe  * Dec #9 i 
814) . 33 : - ne aa oe 4 x 27 Novi 76 
33% 33% 32 33 | jit 92 | 91l2 92% “eal 62%} 200) Pre Beet Sugar..No par . a 17| 547s Feb 14 40's Nov; 623 Ze 
93!2 9353! Olt, ++ *g216 62%| *6212 “er *Bie 8's 290 preoey oh, Magneto_.No par 7 s Jan 9| 5453 rad > 113. Nov Br fad 
2%! *6: “'2 *8l2 ‘8 ; ‘g} 6,100 F....No par 4; 128 Feb 13 1g Oct 
62% 62% *62 87, ¥Rio 878 , 7 42'g 467% Brake Shoe & 11844 Jan il 25 4's June 
9 8%, 8% ” 467g *45% 4  ({ 00 21% Apr Jan} 104 
iG 49 | Atle 47% 40 48" 22% 124 “/o132% 124 | 100). Pre Browa Boveri Bi. <7 foo] 00% Jan 3) 8) Apr 16|| $5. Nov| Inte Aug 
50 50 | .sa8is 123 | 123 123 |*122% 215s| 20% 21%! 88, Preferred. ............. 25) 117% Jan 2) 15612 At 133'3 Nov ' 
: 2. : . 4 : tal ‘ Mar 13 4 106'2 Jao 
123 123 |*122% 20'2) 19%% 20%) 20 77 75% 7612, 340 American Can. .-.... --.--100| 140% Jan 27| 14512 Feb 6}! 75 Nov 0 Jan 
2014 207s) 19% 78 1°75 77 75 14914] 14714 151%|160,900 ie, eS ae rT} 56 Apr25) 8212 4 4'| 110!2 Oct “— Oct 
78 78 76\2 5lis| 1484 151 146\4 ,- 14453 14453! 200 rican Car & Fdy__No pa 05 Aprz3' 116 a 70'4 May) 95's t 
54%! 148 15112 45 |*143% 145 | 14 a en 100} 1 a nl ae Ge Sie Gee 
Hale asl 145 e148 as (14 1034] 103, 108% , 80 American Cain ore ----"100) "78% dan 3| 10 San 16)) 20 Oct] 85," May 
Obie 110 | 10B%4 1084! 108" 107 ‘Dole 99! Ole 0's 300 American Chicle....--No | go den atl Sedan sill 18% Mov 8i2 Sept 
108!2 110 | 10814 99%! 99 99 oe Al 4612 48 6.300 Am Comm’! Alcohol...No pa 2353 Jan 17| 307! 1 23 Nov] 98i2 t 
- ant -No par 5912 Mar 3 19914 Sep 
100 100'2) *99 48 | 47 48 | 45% 21ig} 20'4 20%s| 10.500 Amer Encaustic Tiling 7| 35 Jan 8 Apr16! 59 Oct 
47%4 4912) 47% Zit’ 21ig 21% 2012 2812 *2612 281g) -...-. Amer European Sec’s..No aa 82% Mar 12’ 101% Apr 10812 Feb 
21 2it,! + ; “ “ lt2 Nov 
21%, 22 20'2 28'g| *2612 2812) *2612 57 55le 56 1,800 Amer & For’n Power ..No pa 3| 111 Apr25\| 10 1, Oct] 103. Feb 
*26'2 28% *26'2 5512) 55% 555g) *555s 97 94's 9612 189,600. --No par; 107 Jan 12} 9912 Feb 19 re Dec} 42 Apr 
56 57%! 55 2 ani 95'4 977s 94 700} Preferred 0" Cgummaraate a = 0 par 95 Mar 335g Mar 19 J 2 10 Jab 
93 95's 110% 111 ferred _...-..- 7% Jan 2 3'2 Dec) if 
“9 hag 10's 110!2] 11012 110%e “Tee 138s os (00 Am Hawaltan 8 Pyeng “4s a te 35% a it an shee ams jap 
110 lg Q8le| *9812 », § 27 267g 267% 500| American 100} 271g 34 Mar 20 40 Zle Aug 
98'4 9612) 98i2 28%, 27ig 28% 265% 612) *614 612 200| Preferred...-.-.---.... 7| 55% Jan 11) 69% ar 27}; 29 Oct) 5% c Sept 
. ot a ol be 395, 34%| 32% 32% 1'500| Amer Home Products._No par| 35's Feb 7| 41% M | 2 So 
*5 614 614 (4 33 3434 *325, ¢ 63 63 1,500! © £60.ccscu-ce No pa Jan 26 th Apr 2'2 Oct 878 
3ig| 33% 34le ‘4 627g 64 ‘ 4) 4°200 America ---No par} 35% Apr 2 v| 75 Feb 
“03 ty) Ga 63] Oa. O94 B's ils] 40% 50°] 20(500/Amer tuternat Cor Foainite-10] 2° yan 20) 4 Jan '@|| 90. Nor] 136 Jury 
site Set sot bitd soe Be "2% 2%| 92% 31 1.0 Preferred. .-..---..---. aD abe daratl atatetane til shite teow 279% Oct 
515g 52%) 50g 2%, 2% 27s 25 eee” OF fcc American Locomotive .No 100 104 Mar 31 sae a r23| 142 Nov 279% pa 
25g 2% ¢ 2° 35 | *32 35 "=e 725s 768 8.400 Pretesreé...0.020...0-.- 7; 210 Jan 10) 27914 Feb 7|| 3l'2 Nov] S8llg Feb 
*32 «35 3 71%| 71 72 71lg 72 104 104 1,900) Machine & Fdy__No pa 41 Apr24| 5ils Fe 106 Nov| 135 
105 pa 2,900 Amer _No par 116 Febis : 9814 Jap 
re ae | eee Seal Sta ateel ar? ar? iste ons $'100\Amer Metal Go Ltd. 100} 110 Feb 6 Mar 27|| 58 Nov Ja 
105 106 | 10414 a Ny Plage Hae ly hg + Ming ge me (6%) -----~-- 7) 65 Jan23| 95 3h % Dec| 17% dept 
ie FE 41% 4214) 41 *112 117 2 Nat Gas pref_...No pa ee eee oot er Siw 
43'4) 41'2 41%) 41 112 |*112 117 9158 330) Am Piano_.__.. No par ~ Jan 2| 1193, Apr 214 Oct] 105 Fe’ 
Seen le zie] 112° 112) 112 112 OL O14) 91 91s a5 soslam Power ds Light...-Ne par| 77 Jap 28| 107° Mar 241) 92% Oct 80 Feb 
*88lo 8 1 llg Ile 34| 11234 11514 vedess or r 75 Jan ‘ 72% Nov 
5 Itz 1lg 12lo 115% 100! Pre ----No par 8834 Mar 21 5533 Sept 
owowea | Hoe Hes] BEC ae) ee zal 12h et, | Sse | "300 Preterred A---"7--No par Si Jan 3) S08 Ape || 25 On| Ses Bent 
103'4) 10312 10312) 1 Big 84 | *8314 7 87 | 1,100 Stand San'ry No par lg Jan21| 37 Mar Sert 
Closed 103'4 3 84 84 8! "2 871 87% 87 600 Am Rad & No par 20'2 Jai 60 Nov| 144: 
83%4 8354 Bis] *875g 87%] 87l2 61g' 3533 36%s| 67, merican Republice-_- 100% Feb 17 74% Jan 
8814! 87% 88's STs] 354 36lg' 3t 347s! 6,800 A Tl ae” ml cet nersill ae wer 7% Mar 
Extra 87% 7%, 3614 37'4) 36 i 32% 3373: 33 ag MM.....-...- Jan 16|- 667g Apr 17 Dec) 41% 
3638 3678) ; 347g! 33!2 34% on" 3 19.800} Amer Ro Razor_No par 59 z 26\2 Febis t 7 Feb 
27g 35\4 32% 34% Y 7% 90%! 88is 89%| 19. American Safety -No par| 17%; an 3 Apr 4 ” al 119% Aen 
Holiday | 327% 90\g Blin] 88% 553 66%! 13,900 ting v tc... Neo p 'g Feb25) ig Apr 70 Oct} 112'g 
9112 8 Ble 6512| 6553 200} Amer Seating No par| i's Feb 14 30'4 Sept 
91 9312} 90'4 91 6514 66 G52 ¢ *19l2 20 Ship & Comm... 3 Jan24| 98 62 Nov) 130'4 
7g) 64%4 6.53, 20 | #1912 20 2° “gig! 4,500] Amer liding....100) 8 79's Apr 3i; 62 7} 138 Jap 
20, 20°) 10 0s dis 39 aie $04] +s2te hie] "10lAmeriean Shinbulldag-— “100} 185i2 Feb 6) 141° Abe, 5|| 123% Nov 49 July 
13%, 1% a" *83i2 90 | *82le 70 72/8) 32,8 SNTOG.... coscccorce 41!2Mar 31) 43%, Ja 98 Nov; | 
82 90 | — is 9% 7112 x Sil aeeeeate ee nne 25 2 ae 
” Fee 704 7112 ion sae 140i4 14012 "14014 tr 200| American - pmcaignersa avers 00} 1001, Jen : — Mar 7| cane eee Sten ease 
Malt “A17| *h1% 41% alte anil acts Als] *41% eel e,eanlainer Eoteeaks & Guu ool ih [2 Eee tk 2c] We Bas 
oF” 1eyal sone tare, sone iene ie ie a ae oon tue pe TE a a Bo _-t Bye w,, Mar 
*107 107% 4 8% 17% 18 A7ts | ; 2814 2812] 2,1 r Steel Foundries..No 1101g Jan 7} 116 Fe 40 Oct] 85 
7 18%) 1753 18% | 29 29 , oS “eee 00 2 55'2 Apr 16 94% Jap 
zon 3s) 20 35% 2b" 30, 13" 115") 13 lata)" RO) “Preterred- cna ncna {00} o's Jan 3} Gora tar anil 9 Now| 94 oes 
3 9: 5 < 97 aw). 9 aatiaue tae ae 
113/113 [#112 113% "SSI ba | oot Ba 651 66i4| 3,500/Amer ~— « theges presnenet* Male Apr 24| 26% Feb 10) 23! Jan} 310% Sept 
5lig 53 527% 53t2 a5'e 66 65 6614 1008 10934; 1,600 Danan tak — No par eis ° poo 2| 27414 Apr 1d ee ee 
O8l4 108% 108% 10912 10018 + To's] “Itt 14%] 14se 5512'152'200 Amer Telep & ire Aug 1).--<-] ai's Ape *3| 244% Apr ia| 160” Mar a? oe 
10814 4 lg 16'3 147% 16! 573g] 2531g 25512 tRights (expire Aug 1) - ---- 197 Jan 15'| 160 Oct D 
16'3 1618} | 161g 25434 25414 256% 253l2 257 2153 221g/561,900' Tobacco com_._. Jan 8| 24812 Apr 15! 1455 Nov] 121% Ja 
2214 ,400' American --50| 197 lg Mar 14{| 1 1 Sept 
253'3 26034). 250 iz 218 22's) 21% 237 237 i mimon class B..._.. 120 Feb 3) 124! | 115 Nov} 18 
2112 2212] 21ig 21% *235 237 | : ST: Se no 100 141% Apr 1 
Pt tt 23912 oa H+ 238 240%2 Ped jane “12214 1 1235 1, ered x Founders..100| 125 's 114%, Apr 4|| 103 i 90 Sept 
240 244 231, 1238 123 123% *122!g 914 i*13514 13914 -- 106 124% Apr23) 50 104 Jap 
123 123%4/*12314 4 136 136 4*135 = 13914i* 1: 20; Preferred........... Nea par 8812 Jan 2 lg Aprl5j| 97 Jan 7, Jan 
13612 1: ‘ 2% 113 Wks & El_.-. 1g Jan 4] 106!2 Apr 7, Oct| 277% 
*136l2 13914] 13612 le112%4 113 [*112'4 23%| 52.000/Am Wat ----| 991g Ja 2014 Feb 17 57% | 58% Jan 
] 113 |*112%4 113 |*1 'g 123%] 120 123%) 52,( 00} 1st preferred_._.....-- 100! 71g Jan 2 Feb 18]| 15's Nov aes 
112% 112%) 113 22'4) 120% 1247) 120ig 123% *105 106 2 can Woolen. .....-- 19% Jan 2) 44 4 Nov| 161s 
11914) 11412 12214 614’ 10612 10612 Sa ea eo 100 812 Apr 11 46 
10bte 10612 “105. “tie ae. 4 Mat 14's pn seu Ha 2,300 ae ae Paper ctts_No a 2. —< 44% Feb 27 a Ne 494 Mar 
1414 15 381 3753 38 “1 7 753 84) 1, Preferred certificate - --. 25; 81g Jan 2) 1 20)}| 49% Nov) Ill, 
381g 393g) 38 min 74 7 74 2 42%, 42% 400 Zinc, Lead & Smelt... 56 Jan 6| 797% Jan 20 6714 Dec| 140 Mar 
* 77| = 7g 8 42 40 42 , “ty Mibedee: gp ~~~ Seamhahemerrecne 25 8ll2 Apr 2 89%, Sept 
“41 43°] #41 13's] 12% 13's] 12% 13 “64% 70°| iaconda Gopper Min new "50| 62% Jan 22| 53 Feb 6 25 Oct] 80. Oct 
SS) B18 Si et Gl te Blssaameeen miele Se uearil| & col Sc 
os ole a oS 66% 6: ’s| *4014 4012) 2, chor Cap... .. sonnel 105 Jan 2) 115! 2}| 30 Oct) 6 
66 69 65 40° 40 41 40 ne 49 4953! 4,800 yg ee oseccceces No par 2853 Apr24| 387!4 Apr 5i| 18'2 Nov| 4912 Mar 
401: 5itt| 48% 40%| 48 Av%el tote fo 113 110} s.43-: des Copper Mining No par fain Maris| gta Jen sil 752 Oct] 98° Jan 
Tite 11874 #11118 116 °| #1112 116 /*1 12 "20t2| 20% 30 | ~8.000|Am ate tthe ted tele 81% Jan 5's Oct] 181s Jap 
1 1187, *lllie 116 , 0 2858 29 2 4,500 Archer, 1) pref_..100 7 4 Rg Rig Mar 26 10% Jan 
aot “atl “20's Bie) BRN 3D 7x 704] 762 761 600 Armour of Iitinots elas A---35) “Bt Jan 18 a Mfan | f° Now| 0 Jan 
25 25 | 24g 76 «#277 | 7 : 6% 612! 8, lass B we eeeccnceneee 5712 Mar 24 l 64 Dec] 407% 
le 76%| *76 77 5 612 65g Oe en s 13% Apr 2 . 30 Feb 
‘ge Al Se al ge Se il agit go <0 arnold Conse Garo-No par| th Wed d3is Mar 10|| 34° Now| Bet r une 
Siz 3% 2 59 | *58lp 59 < 12%g/ 11ig 11%! 10, Artloom Corp........ r| 36lg Jan 4 2 Apri5!| 25 Nov 
o 2) 8 ion isu cit ieul 19m ie Apparel Ind No pa Jan 4| 5012 Apr 4 Apr 
: 912 4 00} Assoctated No par| 28 3412 Dee| 4714 
ime ttl cube cote] coat apih sunt 40%| 30% 40° | 2.1 Assoc Dry Goods... . 504 Apr 9 s Feb| 8612 Oct 
*18l4 191g) *18t4 ha, 40% 40 40: lg 477s! 7,600 ~--25| 3212 Feb 27 30||} 32's Fe : 
40% 407s o. 40% > 4914 46% 4853 bg athe 190|Assoctated OM. ----2---25 4 pad ° pty Feb 26 om rhe 7" p= ad 
47\2 lg 4812 ae dl Atl caedcuee Apr Sept 
48 48g 66 peo ime tn tale n acme 1 n17| 51% Nov! 140 p 
ea ons 65 O5t2 66 66 oon 02% “iq pe 64: ‘$00 Atlantic Refining ----- yee Hite Jan 17 = — a 90 Nov on = 
66 5s 2%4| 62% 62%! 62! 73g) 4573 46% |Atlas Powder... .---_-- 100} 101 Jan 20 5|| 5 Nov a 
6234 62%) 62% yr 45 4612) 461g 4 91% 941g) 5,300) ERR SOE D 614 Jan 2 812 Mar 120) «=6(Ort] 514 Bent 
42 46 | 4212 45% 99 | 9453 96 514 106 80 nes raerentes Ne par Jan 18| 263% Apr 1 lg Oct} 11% Aug 
2 98 | 96 514 106 |*10514 Atlas Tack - No par) 17512 Ja 'g Jan 28}/ 314 
*9814 9834) 9612 oo 105'2 106 |*105'4 *6 7 100 burn Automob le---. Jan 22 6's Jan 18 Nov] 42%, Jan 
*105 106 = 1 ‘| 64 64) #6 ate 235% 248 | 15,500)Au Ntehols & Co..No par Jan 2) 3512 Apr 23 912 Nov! 65 Jan 
: 3: ustin, } 100} 24 Jan 13}} 4912 r 
#614 6l4 56 25314 259 24614 254% - 4lg 2,300)A Preferred non-voting ___- 56 Jani10} 60 3 4 Dec} 35lg Aug 
255 261 | 251% 2 ee ee Se go BN 35 200) Credit Anstalt._._-- 1g Jan 20! 10% Mar Dec} 45% Aug 
4! 4\4 1 6 3ll2 Austrian Vo 43 . 4 13 : 
2, 2 | BS | Be 95] oa 98 1S 6) 8.000/Aumaie Cory-2--- We og S7,, Jan 2) S3meMar20]| 31 Now| fo" San 
3g 57 : ‘ ; 678 2 : Preferred _-...-....- No par 7g Apr 15 2 : 
*56%3 57 | *56%% 7%) 6% = 738) lg 18 . 08) ci om tr Saf Razor A... 4% Jan20| 97% Apr 15 Oct) 6653 Aug 
SY oh lak” asl ein” on “he as | aes tee tlavesia tate No per] 90 San 3} 38° obi 109's Nov| 125 Apr 
*16 «620 | *16 «20 51% 5lle} 517% 53 7, 914) 58.500!Aviat Wks new No par pn 13} 116 Jan21 312 Nov| 110! Feb 
95 2 5lie 3% «Ol4] 87g Baldwin Loco 100} 111 Ja 12 Feb 4/| 931s ? 
51lg 525g Sits 87, 8% = 93g 8% 3 31 311g 13,200 PO cendécmncnanes 107 Jan 3) 110'l2 16 Dec} 33% Jan 
85g 878 8le 3215 313g 327g 314 aa% #11312 114 | 130} Pre er (L) & Co pref..100 161s Jan 1 20% Mar 5 70 Nov 97 Jap 
3212 3314] 3034 2 114 114 | 11319 113ts - 10912! 140 Bamberg thers...... 0 par lg ¥b11] 91 Mar3i le Dec] 2914 Jan 
2 2} 113 11414 le 1097s! 10912 Barker Bro ---100} 7312 1 ll 2le 
“Toor i09ts 100K 10914) 100% att Rath oo ast oe eg eee oe Penis 34° Mar 28. 20° Oct} 491s May 
igi. 1812 184 184 t3's 92 #83 90 *83 60. ete: Barnett Leat gt hg nhs 25 20'2 Fe | 
#33 92 | #83 92 83 6%] 4 6%! *4 675 46,400 Barnsdall Corp nok 
+t 7 | *412 67%! #453 31%| 31 317g! 30%, 30 8 | 
sor. 3073 2914 31l2 31 7 
iv. y Ex-rights. 
Bid and asked prices; no sales on this day. z Ex-d 
= 


at 21% @22% 
Tel. “rights” began last Thurs. (Apr. 17): antes, 443,300 

Tel. & Te’ 

t Trading in Am. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





























































































































STOCKS PER SHARE PER SHARE 
NEW YORK STOCK Range Since Jan. 1. Range a 
Monday. Tuesday. | Wednesday. Priday. EXCHANGE. On basis of 100-share lots. Year 1929. 
April 21. Aprti 22. Aprti 23. Aprti 25. Lowest. Highest. Lowest. | Highest 
$ per hsare | $ per share | $ per share $ per share Indus. & Miscel. pate Par| $ per share | & per share |\$ per share|$ per share 
*62 *59l4 64 | *59l4 64 64 Bayuk Cigars, Inc opur|’ 61 Apr 9 Feb 4 Nov} 113% Jan 
*98 98ig 98's] QS85g 98% 9934 First preferred........- 97 Mar 3) 99% Feb 21 Oct} 106% 
19 18% 1933) 19 3 193%, 201g Beacon Oil. .-.... 13 Feb18 Apr 9 121g Dec] 327% July 
90 89 689 89 88 88 oe Creamery . 67l2 Jan18, 92 April4 Dec} 131 
*105 05 -..-|*105 we sik ME cht moceimn des: 00} 10114 Mar 20| 10514 Apr 16 Dec} 10612 Aug 
*5lg *5 Sig]  *5ig 5le Belding Hem'way Co..No par 4%, Jan 3 Jan 41g Dec| 17% Apr 
84 *84 842 84 Belgian Nat Rys part pref....| 80 Jan 3) 85!2Mari9}| 75 Nov| 84% Jan 
517, 50%3 52 51% 507 Bendix Aviation......No par| 32% Jan18\| 5733 Apr 7|| 25 Novj 104% July 
513g 50% 5234) 55s 5614 Best & Co. ........... Ni Bll, — 8| 5614 Apr 25 Nov| 12312 Sept 
102% 10212 10353] 10153 10053 10214 Bethlehem Steel Corp-..--.- 100} 92 2} 11014 Apr 1j} 78% Nov| 140% 
12912 1301, 131g} 130 1301g 13012 Beth Steel Corp pf (7%) ---100} 1221, 4 % 134 Mar 22]| 11653 May] 128 
*2614 *2614 297) *25 3012 Bloomingdale +9 waters onthe par| 23 Jan 297, Apr 24|| 22% Dec] 61% Apr 
*100 *100 ....|*100 100 100 PRWINIOG. candeocucacce 00; 100 Mar 14 0 Mar 8]/ 100 Oct) 111 
*36 *87 88 | *89 91 Blumenthal & Co pret ae 100} 74 Feb 7 Apr 7|| 70's Dec; 118 
63 62 62 62 607 Bobn Aluminum & Br..No par| 47%, Jan22| 69 Apr 7 Nov] 126% May 
*76 76 76 | *76 75 Bon Ami class A...... No par| 70 Mar 7| 78 Apr 5j| 70 Oct} 891g Jan 
44 *41g 4g 414 4\4 |Booth Fisheries. ...- --No par 353 Jan 3 5 Mar 26 Dec} 11% Jan 
#25 *25 29 2712 29 ist preferred........... 100} 22 Mar24) 33% Jan 3 18 Dec} 63% Jan 
8llz2 S114 82%! 82 817% B OO. wcccce o-------25) 60!g Jap 8] 84%, Apr21'| 53 Oct{ 100!2 July 
46l2 453%, 46%3| 46 45 Borg-Warner Corp....- ~--10| 32% Jan 2} 501gMar27||} 26 Nov] 14333 May 
*3 *3 7g *3 37, 0|Botany Cons Mills class A_.50 3 Jani4 5 Mar 27 21g Dec] 15lg Feb 
215g Zlig 22g] [lig 221g Briggs pag ee negate No par 131g Mar 6) 227, Apr 21 812 Nov] 631g Jan 
#3214 300-3173} 31 3212 00|Briggs & Stretton........-. 21% Jan 2) 3512 Apr 4 4312 July 
212 *25g «-2%4) 32% 212g British Empire ‘Stee es 15g Jan30| 4 Apr 8 lig Dec] 67% Jan 
*Glg *6 612 6's 6 2d preferred......- nanan 41g Mar 16 814 Apr 10 373 Nov] 13!¢ Jan 
17% 177g. 18\4) 18's 20% Brockway Mot Tr-....- 13 Jan 3} 2173 Apr 23 14 Nov| 73% Jap 
*77 _ ae 83 87 1. 2s Rees 68 Janill); 85 Apr24i} 71% Dec} 145 
168 165 165'4| 168 17153 Bklyn Union Gas Rivadsn 131 Jan 6) 178% Mar 3)j| 99 Nov| 248l2 Aug 
41 *4012 411g) 41 4llg Brown Shoe Co-_...... 40 Jan30| 42 Feb18 Oct] 5112 Sept 
221g 213g 2273! 22 2llg 22 Bruns-Balke-Collender_ No oer 13'g Jan 15} 305g Mar 31 1644 Nov} 554 Jan 
29 28!g 2812] 28's 2712 28 Bucyrus-Erie Co.......... 10) 22's Jan24) 3173s Mar 24 Oct] 42% Jan 
4llg 41 417g} 4112 41% 41% oo, , ere 10} 33!g Jan 7| 43 Mar 25 2612 Oct} 50 
*113le *113!2 114 |*113'2 *113l2g 114 nee ig hy Pee 100} 107% Jan 3) 115 Apri15/| 107% Dec} 117 
14% 141g 145g) 14lg 213% 14 Budd (E G) Mfg...... No par 8ig Jan 3) 163g Apri15 81g Dec! 227% Oct 
14 13% 1414) 13% 1314 13% Budd Wheel_......... No par 8ig Jan 2} 1453 Feb 6 7% Dec| 121g Dec 
37% 373g 38%! 3314 361g 3712 Bulova Watch. ....... No par| 261g Jan17| 43 Mar 31 21% Nov; 34 
67 66's 6833| 667 64% Dulere CO... ccccaenas No par| 29% Jani6| 74 Apr 2 Nov| 5453 July 
*105 105 105 | 105'g 10412 105 Burns Bros new cl AcomNo par| 991g Jan13) 110'g Apr 2 88 Nov| 127 
2414 *24 25 | *25 231g 2378 New class B com....No par| 2219 Feb15; 35 Apr 2 225g June} 39 
*96l2 *97 99 | *90 99 PURRRCOGs ddim esvoducsce 100} 93 Feb /| 100 Febi19}} 88 Nov] 105% Jan 
455g 4553 4614! 45'g 441g 451g! 8,900 Burroughs Add Mach._No par| 43% Jan 7| 51% Mar 1 Oct} 329% May 
Alle 1 41 42 | 1,600 Bush Terminal........No par! 36 Jan 4! 48!2Mar 5 31% Nov} 891g Feb 
10712 *107 108 | 107 107 Debenture............- 100} 1 J 110 Mar15j| 911g Nov] 11012 Mar 
11512 115 115 | 115 #11312 115 Bush Term Bidgs pret... iss oe 100; 1091g Feb 10) 118 Ape 7\| 105% Nov] 11812 Feb 
Big Bigs Sig 3l4 314 Butte & Superior Mining...10 31g Apr 22 5% J 6 4%, Dec| 12% 
34 33g B34) #314 314 800|Butte Copper & Zinc._.....- 5 3 Jan24 414 Feb 20 Oct 91g 
26 23 43=—25's] 123 243g 243, 600/Butterick Co-..........-- 100} 161g Jani17| 29%, Feb24!} 17!2 Dec| 41 
101) 101 106%) 1075, 10412 1117 Byers & Cot (A M).....No par| 801g Feb 4} 11173 Apr25|| 50 Novj| 192% 
11014 *11014 111 | 111 *11014 111 Preferred. ..........-.- 00} 109 Jan27| 114 Jan26j| 105 Apr| 121% 
744 75 75 747g 4 74 California Packing....No par| 6653 Jan 3) 771!2Mar 5j]| 63!2g Oct] 847% 
*28 *28 2953) *28 295g California Petroleum ...... 25 be Jan22| 28 Jan22j]} 25 June yt 
1% 14g lg] FL 13g Callahan Zinc-Lead......-. 8 Jan 2 2's Feb 3 1 Oct 
70 70 701s} 70 7033 Calumet & Arizona Mining .20 70 Apr 15; 897% Jan 9j| 7312 Nov 136% Aug 
2014 20 20%) 20l2 211g Calumet & Hecla......-..-. 25} 20 Apr22; 33% Jan 7 5 Oct] 6173 Mar 
2612 2612 26%) 26le 2814 Campbell W & C Fdry_No par| 19 Jan 2} 30 Mar 25 Dec] 4912 Aug 
683g 68 69 69g 6612 Canada Dry Ginger Ale No par| 63% Jan 3) 75% Mar 10 Oct} 98% July 
2912 2914 2912} 28 29 Cannon Mills_.......- No par| 27 Jan 7| 344 Mar 18 Dec] 48% Sept 
*27 26%, 27 | *26le 26 Capital Adminis cl A.No par| 18% Jan18} 28% Apr 4 Nov] 65!g Oct 
*37 *37 40 | *37 40 a oer 50} 31 Jan 2) 42 Mari9 Novi 39% 
315 32712] 32612 353 | 355 362% 343 352% Case Thresh Machine ctfs_100| 192% Jan 2) 362%, Apr 23 Nov| 467 Sept 
126 12614 12612] 12612 12612 12512 Preferred certificates....100} 115 Jan 16) 132 Mar 25 Nov} 12312 Dec 
76% 76 7612} 76% 773, 765g Caterpillar Tractor....No par| 54 Jan 2) 78% Mar 31 504% Dec} 61 
*93%, *9% 10 *9 10 Cavannagh-Dobbs Inc.No par 81g Jan 2) 13% Jan il 614 Dec] 421g Feb 
*70 *7112 72 7112 73lg PROSE wcwasccnceses 100} 62 Jan 2} 75 Janis Dec} 10512 Mar 
49 48\2 49 49 4912 Celotex Corp.........No par| 351g Jan 2} 60 Mar 10) Oct! 79% Feb 
28% 28% 28%) *27l 2712 Central Aguirre Asso..No par| 2312 Feb19| 3012 Mar 31 Oct] 48% Jan 
dees didi, adeeb eave Central Alloy Steel....No par| 30% Jan 2} 35 Apri16j} 261g Nov; 59% 
anti aidie «nena tee ata eae 10514 Feb 7| 1105s Apr 10}} 105% Apr| 11212 Jan 
*534 5g 5%] *5 le Century Ribbon Mills._No par Feb 4 814 Mar 27 201g Jan 
6212 *62i2 67 | *60 671s RR ae AEE 61 Feb27| 6212 Apr 7 5014 Dec] 82 
555g 5512 56%) 551g 55%, “erro de Pasco Copper.No par; 5414 Apr24| 65% Jan 6 5214 Nov] 120 Mar 
10! 10%g 10%) 10%, 1012 Certain-Teed Products.No par 91g Apr 24; 15% Feb 6 10% Dec] 32 July 
46 *45 46 | *45 4512 City Ice & sen aemeeninensts No par| 40! Jan 3| 49 Feb 4 391g Dec] 62% Jan 
*9612 97 9712] 97 98 a 100} 96 Jan15| 98% Febi1 96 Sept] 1054 Jan 
40 4114 4634) 4534 4512 |Checker A aa apa No par| 36 Jan 2| 6773 Mar 27 18 Oct) 80% Sept 
7712 77g 77%) 77's 76%| 6,700|\Chesapeake Corp....- No par| 63ig Jan 3) 8212 Mar 29 421g Nov] 1i2 July 
3212 314g 3212) 315g 301g] 7,200!Chicago Pneumat Tool.No par| 2212 Jan20| 37 Mar 3l 21% Oct] 471+ Sept 
5514 55 55 *547, 54 PROMNUEE. cosseenace No par| 611g Jam 3) 557 Mari4 Nov} 61 
28% 29 29 | *28ig 2912 120'/Chicago Yellow Cab...No par| 16% Feb 1); 32 Mar20j| 21% Oct) 36 Jan 
28% 27 27 27 28% 500|Chickasha Cotton Oll...... 10| 24% Mar28| 3212 Apr 10 25 Dec] 50 Jan 
62 60% 62 62 63 5,900|Childs Co. ........... Neo par| 671g Jan 8) 67!2Mar 3|| 4412 Nov) 75% Sept 
#5514 *62 60)g| *54!g 60! Chile Copper. .........--- 60 Apr 8 65 Feb 6/| 53 Nov| 12712 Mar 
3914 39's 40 391g 38 |123,900 Chrysler Corp.......- Ne par| 33% Jan18} 43 Aprilij) 26 Nov| 135 
10 10% 113g) 103% 1314] 93, 900) City Stores New_....-. Ne par 75g Mar 21) 134 Apr 25 74 Oct| 27 
A212 43 43'e} 43 42%3| 3,200) 'Clark Equipment. ---- No par| 33 Jan20| 4412 Apr2li| 25 Nov} 61% Oct 
*48 *49 ©8650 51 50 a \Cluett Peabody & Co..No par| 30 Feb 60 Apr 5 341g Dec| 72% Jan 
*101 *101 103 |*101 103 PUORIEG pcnccwaseesee 100} 91% Jan 2} 105 Apr 8|| 901!g Dec} 119 
1812 1791g 1837s} 182 183%! 12, 700! Coca Cola Co......-..-No par| 133% Jan 8! 187% Apr 2)| 101 Nov! 154!2 Aug 
50% 507% 507%) 51 5lile Cit A. keccnss ----No par| 48!g Jan 8| 53 Mar21 44% Oct} 50 Feb 
2812 295g 30i2} 30 2953 Collins & Aikman.....No par| 145g Jan 2| 35% Feb 13 10 Nov| 7214 Mar 
#25 8512 8512! 85 88 Preferred non-voting....100| 73 Jan : 86 Aprl17 65 Dec] 10312 Fet 
711g 7014 727%) 71 717, Colorado Fuel & Iron..... 100} 3612 Jan 77 Apr 8ij| 27% Nov) 7812 Mai 
178 175 180 17712 179% Columbian Carbon vt cNe par| 168's Jan is 199 Marll]; 105 Novj| 344 Oct 
825 803, 833g] 825g 85% Colum Gas & Elec new.No par! 80's Apr 3} 87 AprlOj) .... -.--] --.. -.-- 
#108 108 108 | 108 10812 i, eee 100) 104% Jan31; 110 Aprilj} 9912 Novj 109 July 
297g 2914 3053! 30% 343 Columbia Graphophone-....-. 24% Jan 17| 34% Apr25 161g Nov] 88% 
36 35 36%] 35ls 351g ; Commercial Credit....No par| 23% Jan 2| 40% Apr 1 18 Nov| 625 Jan 
42 41g 41g} 4112 414) 2,400] Class A..........--..-- 4 31% Jan 2; 44% Apr 1j/} 28 Nov| 51% Sept 
*26 *26 27 *26 27 10) DIRETIOS Bo ccnccccsunss 22 Jan 6) 27!2 Aprl5|| 20% Nov; 28 June 
93 93 893 93 93 30} 1st preferred (6% 52772100 76144 Jan 18} 95 Mar29|| 70 Oct} 105% Jan 
4612 47% 4814) 475 4612| 6,300|Com Invest Trust new.No par| 36's Jan20;| 55 Mar 6 281g Nov| 79 
#98 *98 9914] *98 99 Bn (64% %)------ 100| 89 Jan 3) 100 Mar 24 87 Novi 99 
17 *18 187s} 18 20 400] WOSTKEEE. ccccescacesce 100} 11 Jam 3) 23'%4Mar 5 9 Dec] 6912 Sept 
35 345g 3544) 354 35 | 95.700|\Comm Solvents new...No par| 27%4 Jan22)| 38 April 20', Oct] 63 
18% 1814 18%] 182 18%4\202,400' Commonwealth&Sou'rnNo par| 12% Jan 2} 204 Apr 7 O %cti 24% 
514 *5llg 52 | *51% 50 600'Conde Nast Publica...No par| 44 Mar 8| 57 Mar 27 35 Novi 93 
17'g 16% 17's} 17 18%g| 94,500'Congoleum-Nairn Inc..Ne par| 1312 Ja. 2) 19% Mar 24 11 Oct) 35% 
49 471g 4812} 44! 45 3,300| Congress Cigar-..---.-- No par| 4353 Apr25) 6567s Mar 11 43 Novi 925 
*5g Sg = & 3g 3 Comley Tin Foil stpd..No par 4 Jan 16 1 Mar 24 14 Nov lig 
5134 5012 Ble} 50ig 51 2,300|Consolidated Cigar....No par) 44 Jan 2) 59% Mar 17 40 Oct) 9614 
#7619 7612 76le) 762 7612 270) Prior preferred .......-... .100) 67 Jan22! 80 Mar 25 63 Novi 96 
253, 251g 26 2 251g} 10,400;Consol Film Indus....No par| 15lg Jan 3) 27% Mar 11 10 Oct] 25%, Sept 
24% 243g 2514) 2414 2412| 8,200'Consol Film Ind pref..No par| 18 Jan 3; 284 Jan 10 151g Oct} 30% Apr 
12919 1281g 132 | 13053 13653/404,700|Consolidated Gas(N Y)No par| 9653 Jan 2) 13653 Apr 25 801g Nov] 1834 Sept 
10134 102 102 |*101% 10214] 2, 100} Preferred... .......-. No par| 9912 Jan28| 103 Mar 14 9212 Nov] 10012 Dee 
lls lle Ile 1% lls} 3,900) Consolidated Textile...No par 1 Jan 2 2 Jan 27 53 Dec 63g Jan 
1812 18 19 1812 1814] 4,500|Container Corp A vot..No par| 12 Jan 2) 2212 Feb 24 12 May! 23!e Jap 
7 6% 7 7 77g| 4,500) Class B voting..-..- No par 4144 Jan 2 812 Feb 20 31g Nov] Illig Jan 
Bll, 3014 3214] 30's 3134] 33,100|Continental Baking cl ANo par| 2753 Apr24| 52'2 Feb 17 2514 Oct] 90 July 
53g 5ig 5g 473 5 | 45,000} ClassB-.. -.-...-.-- No par 4% Apr 24 7 Febi7 45g Oct] 154 July 
84 83 8312} 79 8012} 6,100} Preferred.......-....-- 100} 782 Apr24| 04%s Feb 17 7912 Nov} 100 June 
67 6612 6714) 66'2 665g! 15,800|/Continental Can Inc...No par| 60\g Jan 2| 715s Mar 31 40\2 Oct] 92 Sept 
* 335 3434 3534; 347 357g|113,700|Cont’l Diamond Fibre.No par| 28 Jan21| 37%; Apr 21 20% Nov| 3312 Dee 
7114 7034 72 714 7173| 11,200} Continental Ins....---.-..- 10| 59 Jan 4| 775sMar3l|| 46g Nov} 11014 Sept 
634 653 634 633 614) 16,600] Continental Motors...No par 55s Jan 3 814 Feb 19 Rig Dec] 28% Jan 
27% 271g 2812] 28% 3014] 87,500|Continental Oll.....-- No par| 1912 Feb 4) 3012 Apr 24 18 Nov| 37% Aug 
35 343g 347g] 3314 35 | 19,700|Continental Shares....No par| 27% Jan21| 407% Apr 1 2612 Dec| 45% Dec 
10812 107!2 11014 1087s 1087s} 49,000|Corn Products worsen 871g Jan 3) 1113s Apr23|| 70 Nov] 1263 Oct 
1421, 142 142'g] 14212 143 270 100 147 Mar21\| 137 Nov] 144% 
2934 2914 29%] 291g 29%4| 21,500 33 Feb 3]| 18 Dec| 8214 Jap 
32 32 | *30%4 32 | 3012 327%| 1,600 ~ 35% Mar 20|| 24 Nov| 31 
18 1814 184] 18 18 1,100 100 291g Mar 5 15 Dec] 5753 Apr 
1812 18!2 20 20 204} 4,000 vom whadio Corp.-.-No par| 10% Jan17; 22 Jan 2 15 Dec} 125 Feb 











* Bid and asked prices no sales on this day 


go Ex-dividend and ex-rights 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Prevtous 
i NEW YORE STOCK | _On dasts of 100-share lots Year 1920. 
Saturday. Monday. Tuesday. | Wednesday., Thursday. Friday. the EXCHANGE. Highen 
Apri 19. | Aprti2l. | Aprtl22. | Aprti23. | Aprtl24. | April 25. | Week. Highest. Lowest. , > 
$ ver share | $ per share | $ per share | $ per share | $ Der share | $ per share | Shares \Imdus. & Miscel.(Con.) Par| $ per share | $ per share per 8 share 
Bly 51%) 51% 514) *49 51 | 50 50] 4 51 700|Crown & Seal_...No par 53 Apr 371g Nov Aug 
*15 17 | *1612 17 | *15 17 |**1512 1614) *15 1614) ..---- Crown ----.No 1812 Feb 19 17 Oct] 25% Jan 
88 8812] 86 86 8553 87 8553 87 8512 857%) 2,300|\Crucible Steel of -1 Mar 71 Nov| 121% Aug 
7114 116 115 115 115% 115%, 115 115 115 115 eecnccccoe--- 1D 117 Mar i13}} 103 Nov 116% Feb 
16 16%) 16 16%) 15% 15%) 1512 15!2] 1512 1512) 3,600)Cuba Co............ ‘0 par 17% Apr 1 5 Nov| 2412 Jan 
41g 5 *4 54) *4 5 4 4 *4 5l2 Cuba Cane Products...No 7 Mar 3jj ---- ---- oore -s-- 
1 lig} 1g Ig} 1 1 *1 lig} *1!g 112] 1,200|Cuba Sugar_....No par llg Feb 2 % Aug; 52 Jan 
214 234) *214 Qs} Qlg 2tgl *2I4 Ble] *214 22 bs dite ilies sell 4 Mar 3 153 Dec] 18% Jan 
6% «67 %6% «627 6% «66% 6% «67 *673 7 900|Cuban-American aan 9 Feb 4 67%, Dec| 17 Jan 
*51 57 | *50i2 55 50 | 50 50 | *50 55 190| Pref SNE 6553 Feb11j| 56 Dec) 95 Jan 
44leg 44%) 4414, 4414) * 45 4412 4419) *44 44le 700\Cudahy _ a 48 Jan 2 36 Nov] 67% Jan 
121 121 121 122 1221g 123% ,*12312 12378} 12353 124 1,100)Curtis Publishing Co...No par 124 Apr25]| 100 Nov| 132 Oct 
#11612 117%] 11712 11734) *11712 11758) 11753 11753\*117% 118 600| Preferred.......... No par 1211s Mar 19|| 11213 Nov| 121% May 
127 1353] 1212 127s] 12% 131g 12% 131g] 12%, 12%) 92,600|Curtiss-Wright....... -No 147g Apr 7 6%, Dec} 301g Aug 
17 17%; 1612 17%) 17 1712} 1714 1753} 165 17 13,300) CIES Avcwccpecsivsiace 100 19% Apr 2 1314 Dec| 37% _Aug 
85 85%) 35 85 83%, 83%; 83 8414; 80l2 8212) 2,000)|\Cutler-Hammer Mfig_..No par 9012 Mar 31 on enue otee. 060% 
36% 3754) 3612 37%) 37 384g; 37 37%3| 365g 37 5,700; Davison Chemical_.._. 0 par 4353 Mar 31 21, Oct} 691g Jan 
281g 281g) *26 30 *26 30 *26 28 28 28 300| Debenham Securities... ... 5s 30 April4 20 Dec| 46% Jan 
12412 1245! 12414 12414! 125 125 | 125 125 | 125 125 240! Deere & Co pref_........100 12712 F.0 13} 109 Novj 128 Jan 
238 245 [*242 2447,) 245%, 25544; 24724 25312) 248 251%) 6, 300! Detroit Editson........._. 00] 195%g Jan 3) 255% Apr 23|} 151 Nov 385 Aug 
*35 *35 38 *35 39 36 40 39'4 415s) 3,600 Devoe & Raynolds A__No par| 30’s Jan24) 42%, Mar 4 24 Nov) 64% Feb 
*112 112'4) 11214 11214]*11212 115 '*106 112 |*106 112 70 ~=1st preferred_.......... 1 106% Jan 14) 11214 Apr 22/| 1’ Dec} 115'2 Jan 
206%, 211 207'2 21912] 221 230 | 228 237 230 236%4' 14,700, Diamond Match....... 139 Jan13) 237 Apr 24|| 117 ‘~«v| 16412 Jan 
8%, 87% 85g 878 8%, 8% 83, 834; *8% 87%, 4,200|Dome Mines, Ltd_ 6% Jan 3 953 Jan 18 6 Nov) ill, Aug 
25%, 2614] 2412 26 2412 2512} 26 2714! 261g 27 3,500 Dominion Stores basa asia 20 Mar28| 3053 Apr 5 12 Oct) 544 July 
83 83i2| 8214 83'4] 83 8412) 83 8412: 83 8412’ 29,300) Drug Ine_............. o0par| 76 Jan 2| 87%; Mar 10 69 Nov] 1261g Feb 
37s 38 3512 3612] 3512 38 3612 37 35 3914] 11,500|Dunnill interaadional.-o = 32 Mari13} 4312 Apr 7|| 25 Oct; 92 Jan 
1612 1612] *1612 17 *16!2 17 *1612 17 *1612 17 100; Dupan _ ee 15 Jan 181g Apr 4 10 Nov| 28% Jan 
*10114 10212|*101%4 102 |*102 10212] 102 102 |*101!2 _.--| 2,100) Duquesne Light ist pref_.-100 100 Jan 102!2 Mar 21|| 492 Jan| 100% Mar 
*21 2212] *21 2214] *21'g 22%) *20!2 22 2i%g 22% 800) Eastern Roling Mill__.Ne par| 20!2 Jan 2) 25!2g Jan 31 19 Oct] 3912 Sept 
239 245 238 24812] 24712 253 245% 252%! 247 255141114,300|Eastman Kodak Co_..No par| 175% 4 9| 25514 Apr 25|| 150 Nov) 264% Oct 
Bllg 3212} 31 3153] 301g 3lle| 2914 3053} 29% 30 | 12,500|/Eaton Axle & Spring__.No par| 27% 2| 37%, Feb20|| 18 Nov) 76% Feb 
137 14053] 135 13712] 13714 13912] 135 137%! 134 136 37,000\E I du Pont de Nem__._... 112ig = 11} 14514 Apr 10 80 Oct] 231 Sept 
118g 118%] 1184, 1184; 119 119 11914 11914.411914 1197s} 2,000) 6% non-vot deb.......- 100} 11412 Feb 4) 12012 Apr 1)| 107!2 Nov 119% Aug 
714 74) *7ig «= Big) «=«*7ig «Ss 714) #712784, Jig «71g 400|Eitingon Schild -...... No par 7 Mar25| 10% Feb 6 4 Dec! 39%, Jan 
*45 50 *45 50 *45 50 43% 44%) *43 44 200; Pref > ee 100; 41 Jan 7| 62 Feb 5 39 Dec} 113 Jan 
108 110 106 10812] 104!2 109 103 105%) 97 10312) 45,000\Electric Autolite.._._ No par| 81 Jan 7| 11473 Mar 29 50 Oct}; 174 July 
*107 10953] 10934 100%4\*107 -._.| 107 107 *98 10512 50) PRRINIGUE, cc ccccccecuce 1 106% Jan 6) 110% Jan 7}| 102% Nov) 115 Apr 
73g «Ti 73, 7% 7 74 6% 7 6% 673; 5,000)Electric Boat_....... No par 4\¢ Jan 4 9%4 Mar 31 314 Oct] 18% Mar 
9414 10014] 94 10214] 9814 1031e] 9612 10114) 965, 99% '537,100|Electric Power & Lt_..No par l4 Jan 2| 103 Apr 23 291g Nov] 8653 Sept 
1097, 110 110 110 11012 11012} L1l11g L11'!2g! 111% 112 | 1,600} Preferred........... No par| 10612 Jan 3) 112 Apr25 98 Novi 10914 Feb 
diithin ae La Di kta iadk saan true” aade apa bette Certificates 60% paid_.....| 12644 Jan 9! 153 Apr 4/| 106 Novi 140!zJune 
742 7453| 7414 743;| *7412 75'2| 7412 74%) 74 7412) 2,500|Elee Storage Battery._.No par| 69% Jan 2| 7914 Feb10|| 64 Nov] 10412 Oct 
314 41g] *3lg 412] *31g 41g) *314 412) *31g 41g] -.-_-- Elk Horn Coal Corp...No par 3% Mar 17 612 Mar 24 31g June} 1012 Oct 
Big 3%] 0 43g. 43g) 5 5 *4 5 *4 5 500|Emerson-Brant class A_No par 3'2 Apr 21 753 Jan 24 314 Oct} 2212 Feb 
5412 5Alel *53 55 | *53le 547g) *53l2 55 | *53l2 55 100 oe hnson Corp....50|) 65212 Jan 9) 595s Jan 22 491, Nov 33g Jan 
*11214 116 [#11214 116 | 113 113 | 11214 11214\*11112 116 200|_ Preferred_.............. 10712 Jan 113. Apr 23}]| 10814 Sept} 12414 Feb 
61 6l'g} 6012 61 6212 627} 6312 64 6053 61 1,600 Engineers Pie Bore -Wo par| 394 Jan 2' 67!2 Apr 7 31 Oct| 7953 Aug 
107 107 |*104 106 |*103 10512)*10312 104 10312 1057, --------NO0 par| 9453 Jan 8| 107 Apr 21 80 Nov| 123%, Aug 
103!g 1047} 10312 10344] 10314 103!4] 1021g 10314) 10112 102 2,300 freanees (5%)..-.-Nopar| 94!2 Jan 2) 1047s Apr 21 84% Oct 
45 45 44\o 47 46%, 47 46 46 4612 46%) 2,500|/Equitable Office Bldg._.No par| 39% Jan 3) 47 Apr 22 31% Jan}; 41 May 
235 36731 34 35'4| 32 3312} 29 32 281g 2912) 9,200)Eureka Vacuum Clean._Ne par) 281 5| 435gMar 5 361g Dec} 54 Feb 
22 22%) 22 22 2Zllg 2112! 2lig 215g) 20%, 2112! 1,700)/Evans Auto Loading........ 30% Feb 18 15 Nov| 73% Mar 
25 25131 26 26 25 26 26 26 | *25 26 760|Exchange Buffet Corp. “No par 26%g Mar 3)| 2214 Jan} 2712 July 
*5ig = 584 5le Ss Sle 53, 5% 53, «5% 51g Ble 400 me ~ ee Gi dinpeauwin’ 25 97g Jan 6 3% Novi 13% 
17'2 19 1712 1712} 1712 #1712) #418 18%) 171g 18 320) Preferred.............. 100) 39%, Jan 20 11 Apri 35 Jan 
Stock 45\4 46 46 47\2]} 4712 481!2' 47 48 47 48 11,900|Fairbanks Morse..... No par 4812 Apr 23 2 Oct) 547, Sept 
a 2 Seen: peat cimnol EE. coset" OOS -aaee yo ee 1 10912, Apr 11|| 10112 Dec} 110%, Jan 
Exchange | *18 18%) 18 18 *17 18 *17 18 *17 18 100|Fashion Park Assoc_.-No par 2714 Feb 27 22 7253 Mar 
8012 8012] *80%g 83 80%, 80%! *80 81 80 80 400|Federal Light & Trac_..... 15 9014 Mar 18 6012 Nov] 108 June 
Closed 98i2 D8l2} 98% 98%) 98lg 98l4] *98l4 98%) Y8lqg Y8l4 40| Preferred_.......... No par 98% Apr 22 90 Novi] 104 Feb 
*11% 12 11% 11%) 115g 1134) Allg Allg} Lilg Llilg : ,300\Federal Motor Truck__No par 12l4 Feb 26 5 Oct Feb 
Extra 40'g 407s] 40%, og] 40'g 4053] 3912 40%3] 39 3912} 4,300|Fed'l Water Service A_No par 43 Mari19 28 Nov) 56% Sept 
37%g 3712) 34!2 3412] 35 36's) 357g 3653) 36 36°) 3,100|Federated Dept Stores_No par 38 Apr 16 2512 Dec Dec 
Holiday | 84 84%] 8312 84 | 8l'2 832! 81 81%! 81 8212! 5,300!Fidel Phen Fire Ins N Y_-.10) 89% Mar 31il 4712 Novi 123 Sept 
10 10 912 Ole 91s DOloi * 91g} *83, Qle 80/Fifth Ave Bus........No par 101g Apr 4 6 Oct] 13% Mar 
*371g 40 *35 40 *35 40 *35 40 *35 46. + weaned Filene’s Sons... - ---No par 4012 Jan 22 30 Dec] 981g Feb 
*96 98 *96 98 *96 98 9614 9614) *96 98 200; Preferred.............. 97's Apr 7: 84 Dec| 107 Jan 
2612 2653) 26!g 27 255g 26ig} 247g 2514] 24%, 25's] 4,500) Firestone Tire & amen: 331g Jan 7 241g Dec| 37 Dec 
837g 837g} 8312 84 83% 837g) 83 8312) 835g 83%g| 3,300) Preferred_..........._. 877g Mar 24|| 8353 Dec Dec 
55% 57 5512 5612) 55% 7g| 551g 56 55 563g! 5,300)/First National Stores..No — 61%g Jan 30 4412 Nov} 90 Sept 
4ig 4% Alp Aig 41g 45g 4in 458 414 453) 11,500)Fisk Rubber......... 0 par 5ig Apr 2 21g Dec| 20!8 Jan 
*16 18 *16 17 *15 17 151g 1519] *15ig 17 220| Ist preferred_........-.. i 21 Apr 2 8 Dec} 721g Jan 
19 19 18'g 18's) 18 18 18%, 18%4) *18!2¢ 19 150) ist pref convertible..._- 100 21% April 8 Dec} 8212 Jan 
4614 47 *46!g 4812) *4612 47 *46 47 *4612 47 500|Florsheim Shoe class A.No par 52%, Mar 21 38 Novi 54 Jan 
*98l2 102 *98le 100 *98l2 100 *981l2 100 *98l2 100 | -.---- Preferred 6%........-- Feb 901g Oct] 1021g Jan 
405g 4112} 40% 41 4112 4112} 42 4212} 413g 41%) 1,500)Follansbee Bros_..... No par 507, Mar 25 321g Nov] 82% Aug 
877 865g 88%4] 8812 89%) 87 89%s} 89 93%g| 19,900)| Foster-Wheeler_...__. No par 93% Apr 25 33 Nov; 95 
2412 26!g] 25 25 247, 2512] 24 2453] *24 2412; 1,300)Foundation Co... .... No par 28% Apr 14 12% Nov! 6953 A 
50 51% 5614) 535g 56%) 53 563g! 5434, 5743'805,100|Fox Film class A_._.. No par 57%, Apr 25 191g Dec] 10553 Sept 
5214 537] 515g 53'4] 521g 53%) 52 52%) 51 521g| 29,200|/Freeport Texas Co_...No par} 5512 Apr 11 23% Nov] 5473 Jan 
*92 O4 3 94 *93 94 94 94 *94 95 60|Fuller Co prior pref....No par 95'2Mar 6 8212 Nov| 10712 May 
1012 1012} 10 10 10 10 10 10 *9 97g} 1,000 Gabriel Snubber A....No par 11% Apr 9 5 337% Feb 
*7llg 72 | *71 72 | *71llg 71%) 71% 717s3| *71% #72 100,Gameweli Co_......_- No par} 80 Mar 28|; 65!g Nov) 83!2 July 
55g 5% Sig 5% 5ig Bg 54 Ble 5 5%g| 3,400/Gardner Motor...........- 7% Feb 18 3 ec| 25 Jan 
151g 1512} 15% 154) 15 1512} 151g 1553| 15l2 1534) 5,500|\Gen Amer Investois_._.No par 1612 Feb 18}} -... -.-- ica souetiate 
*10312 10412] *10312 104 103% 10334] 10414 10414] 10412 105 300} Preferred.............-. 1. DEERE ance onus on- on 
107 109121 1067s 108g! 1075g 1085s! 10514 108%g! 107 108%g! 37,500 Gen Amer Tank Car_.No 111% Apr 4 75 Novi 123!g Oct 
6514 6714] 62%, 6612] 645, 665s} 6412 Asphalt.......... 100/ 491g Jan 7| 7112 Apr 7 Nov] 04% A 
*121 125 | 1201g 1201g)*1201g 125 |*12014 Gen — ae No par| 105 Mar 4] 125 Jani15|| 121 Nov} 140 Feb 
30 307g} 293g 3434) 34%, 36 35l2 ronze...... ~-No par| 25l¢ Jan 7} 3812 Feb 15 24 Nov} 69% June 
27%g 273g] 2773 277g) *27 2814} 2412 27 | 25 25%) 1,700)General Cable... ... od par| 2412 Apr24) 341l2Mar 7 23 Nov; 61 eb 
67! 6733] 67 6733| 6614 67 62 6514] 621g 6233] 2,900} Class A..........2. opar| 62 Apr24) 74% Feb 5 631g Dec] 12012 Feb 
5812 5912] 58 587s} 58i2 58%) 56% 3, ‘900 — isan pee pear; §1 Jan 2} 61 Mar 7 74 Feb 
885g 9212] 871g Q1lg} 883, 9134) 8734 9014] 8712 9014'480,000/General Electric._..... 0 par|b 6453 Jan29| 95%3 Apr 10j| 168! Nov| 403 Aug 
11% 117%] 115g 1134) 11% 1134] 1144 117g] 118% 1134; 7,200) Special_....... ima wbtibon 1 11% Jan 2} 11% Apr 5 11 Janj| 11% Feb 
531g 5512} 54 - 56l2} 57 5934] 571g 593g] 571g 5814/265,400/Gen Foods... -_..._._. No par| 461g Jani7| 59% Apr23|| 35 Oct] 77% July 
175g 181g] 173g 1773) 171g 1734) 1634 191,000}Gen’l Gas & Elec A new No pa Se eee ee See BOP TE noes cecnl cose cece 
10412 106 | 103 1045s] 103 1041s! 101 5,100} Conv pref ser A.....Noepar| 98\2 Apr25) 10612 Apri6}} ---. ..-.]| ---.- ---- 
*122 124%] 122 122 |*12014 122 |*12014 1% 2 20| Preferred A (8).-.... No par| 115 Mari9| 122 Apr 2)) 1llig July} 135 Feb 
*107 10812] 108l2 10812)*1067g 107 |*10612 107 106 107 140|_ Preferred A (7%)-_..No par| 104 Febi19} 111 Apr 9 99 Oct} 11612 Jan 
5134 547g] 51% 5212} 52 537g} 5312 5358) 51 52 3,100}General Mills......... No par| 46 Mar29| 59%, Apr 12 50 Oct] 891g Jan 
*90!g 9312] *901g 9312] Olle Qlle| *90lg BOle] *901g 9012 1 ae 1 90 Mar29| 95 Mar 22 87% Dec! 100 Jan 
507g 52's] 497g 5lle} 507% 5214] 491g 5073} 48 4912 504,300}General Motors Corp.....-. 10; 371g Jan16); 544 Apri10 33g Oct] 91% Mar 
12314 1235g] 124 12414! 124 124 12412 12434] 124%, 12473) 3,200) 7% preferred.........- 117lg Jan 24| 12512 Apr 3/} 112 Nov] 126i2 Jap 
36 38 *36 7 *36 37 *36 37 *36 37 300/Gsn Outdoor Adv A__..No par Jan 4ilg Apr 14 30 Oct; 52 Jan 
*1512 17 im OPiS. £7 5 6: .. S77 16 $16 300! Common.--....-... 15 Mari7} 21% Apr 3/| -.-. ----| ---- -- 7 
AY 4973 4714 4912] 487g 497s} 48 91g} 4853 50 9,200|Gen Public Service._...No par| 32% Jan 2' 5273 Apr 7 20 Nov; 98 Aug 
98 10012] 96 98 96 9914) 96 9812; 95 967g} 10,900;/Gen Ry Signal........ Oper; 861g Jan 7 1067s Mar 28 70 Oct} 12612 Aug 
8234 8412] 825g 8312] 83!g 85 83 8512! 831l4 8453! 15,200/General Refractories._..No par; 67 Jan 2 90 Mar 28 54 Oct! 8812 Aug 
485g 5ligl 4814 4914! 475g 49141 471g 48341 475g 4812 215,600'Gen Theatres Equip._..No par| 39% Jan31 51% Apri0!] -.-.-.--] -.-. -.-- 
863g 8914] 861g 8833] 83l2 873g! 801g 8312] 8114 83%3/109,600/Gillette Safety Razor..No par| 801s Apr 24) 10613 Jan 16 80 Nov} 143 Oct 
181g 195g} 173g 1834! 187g 203g] 1912 201g] 1912 2014] 30,800|Gimbel Bros_....._ _. opar| ilig Jan20| 207, April4 10!g Nov) 481g Jan 
*79 80 7914 7914) 7914 7914] 7934 801g} 81 OBiei 2.000; Pvetereed... ccccanscscc 100} 667g Jan 30} 8212 Apr 25 56 Dec} 94 Oct 
3434 35l2] 3414 345g! 341g 3513] 335g 3412} 33 337g] 13,400!/Glidden Co_......__.. No par| 31 Jani18} 38 Mar20)}| 26 Oct) 64g July 
103 103 |*10212 10234] 10234 10234/*10212 103 |*102 103 70| Prior preferred......... 100; 981g Jan 15} 105!g Mar 27 95 Nov} 106g Apr 
161g 17 157g 1653} 155g 1612} 153g 1633] 16 1712) 32,700|Gobel (Adolf) ......... No par| 13 Jani6; 19 Feb 7 91g Novi 66 Feb 
45 4634/ 445, 4633) 4534 4714] 4534 4714] 4534 4733|127,700|Gold Dust Corp vte_..No par| 37% Jan 2) 47%s Apr 10 311g Oct] 82 Jan 
4912 5012} 481g 4973! 443g 48 4414 4612) 44%, 46%] 28,800|/Goodrich Co (B F)....No par| 401s Jan17| 5812 Mar 25 3814 Dec] 105% Jan 
10114 10133} 98 98 100 100 *97 100 97%, 973g 1,000 er ee 9553 Jan 7| 104'2 Mar 28 951g Dec] 115'!g Feb 
8312 88 84 8573! 84 S85lel 86 88 851g 873g! 19,900|Goodyear T & Rub....No par; 62 Jan 2) 967s Mar 31 60 Oct} 15412 Mar 
10112 102 10112 10134) 1013, 102 1017, 102 102 1021s} 2,100} Ist preferred... . opar| 90 Jan 3} 102's Apr 25 87 Novi 1047, Feb 
227g 2334] 22 2314] 203, 22%] 18 207s] 191g 20 | 10,900/Gotham Sil Hos new..No par| 18 Apr24| 28%Mar 8|| 14 Nov| 60 Apr 
73 8 75\3] 75 75 | *73 75 723g 723%) *7212 75 40|_ Preferred new.......... 00; 70 Jani10) 8212 Apr 4!} 68 Dec} 10114 Jan 
12% 1373] 13 1314] 13 153! 14 1453! 13 14%4| 24,400|Gould Coupler A... _.. No par 7ig Jan 2| 15%g Apr 23 4 Oct} 14 May 
11 Alig} 1l'g 113g) 103, 11le} 1034 11 101g 107g! 6,400|\Graham-Paige Motors_No par 91g Jan 16} 13%3 Apr 1 7433 Oct] 54 Jan 
7 10 *9 934) *9 933) *9 10 °° IB bss Certificates. ........ No par| 853 Jan1l0} 10% Apr 1 7 Nov) 49! Jan 
40 46 381g 401g) 391g 42 391g 3973! 3812 40 18,000;Granby Cons M 8m & Pr.100} 38!g3 Apr22| 697s Apr 2 4614 Nov] 10278 Mar 
45%, 4714] 443%, 4512) 45'3 47 45 46 4312 447s} 4,500; |Grand Silver Storea__._.No par; 3214 Jan22}; 52 Apr 2 3212 Dec| 44% Dee 
See BE el abe Shes) bese seek saben iused agen tae osebes Grand Stores....... -----100} 3313 Feb 6) 45'!2Mar 1}|/ 33 Dec] 9612 Mar 
18 18 175g 1734) 1753 177s) 1712 1753} 1733 1734] 1,400/Grand Union Co...... No par| 13%3 Jan18| 2053 Feb 13 9's Nov; 327% Jan 
*42 42129] *42 43 4212 4219! 423g 423g] 421g 42! 500; _Preferred...-....... No par| 37 Jan 2) 43!2 Apri0}} 30 Oct] 54% Jan 
4612 46%) 4653 46%) 46 4714| 463, 4713| 4673 4673! 1,100/Granite City Steel___-- No par| 3 an 50°g Apr 3/| 32 Nov| 63% Sept 
* Bid and asked prices: av sxles on this day. 
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6 Ex-divideno ex-rights. 


y 3 additional share: for each share seid. 
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For sales d tiring che week o: stocks aot recorded here. see fifth page precediag 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SHARE 
NEW YORK STOCK 
EXCHAN 





Range Since Jan. 1. 
Saturday. ; Monday. | Tuesday. | Wednesday.) Thursday. | Friday. On baste of 100-chare bets. 
Aprti 19. Aprii 21. Aprti 22. ° Aprti 24. April 25. Lowest. | Highest. 
$ per share | $ per share | $ per share $ per share | $ per share | Shares $ share share 
3612 37%) 36% 36%, 3514 3578 (w () 32% Pl Jan 
2llg 21 2l1ls 2014 20% 
2912 291g 2034] 2912 30 291g 295g} 29g 25g 
11814 11814] 11814 11814 *11712 11814/*11712 1184 
22%, 24 22 25 26 241g 2614) 255g 27i2 
*lig 13%) *lig 1% 
60 635g} Glig 6114 
*100 105 |*100 105 
*271g 2812] *271g 2812 
28 26 26 
21%, 221g} 213g 22 
*85lg 87 | *85le 
271g 275g! 2712 
10412 1 
96 











ES 


sit 
eeEEE 
to~100 m= 69 


see ereete 


3: 


abox 


1673 
522% 





61 Feb13 


17% Apr 4 
9253 Feb 19 
31 April 
1077g Mar 25 


No 26% Jan 14 

Hollander & Sons (A)..No oo 612 Feb 27 
Homestake Mining 100; 75 Apri0 
19 Jan 2 
Household Finance part pf.50| 49 Mar 5 
Household Pred Inc...No par| 521!2 Jan25 
Houston Oil of Tex tem ctfs 1 5214 Jan 17 
32%4 Apr 25 

447, Apr 25 








291g) 3 : '300| Independent Oil & Gas_No par 
‘ 0% = 1: Indian Motocycle.....No fe 





22's 23'4 
2012 21'%4 4 2012 4) 2012 8 
11212 1122 2 115° *105 105'4'*105 106 124 Jani 
220 23112 23512} 232 239 | 229 233l¢ 239 Apr 24 
*9212 94 92 ? 931g} 92%, 92%) *91%, 92le '400|Inland Steel 

2034 203g 21ig} 191g 20%) 201g 20,500 Ineviration Cons Copper. 20) 

1653 167g} 1612 1612 4,000|Insuranshares Corp....No par 

614 *6 7 6 6 6 500/i1ntercont’! Rubber... 
26 274 26 3,300/Interlake Iron 

7 gy 7, 673 Agricu 
66 *651g 
18614 18314 
7012 704 
134 5g 1014 
6853 64 
1117g| 106 


143 
Stock 52 














50 erred. 
46,200\Int Hydro-El 8 


22,300) International 
Exchange 


Closed 


@ 
) 00) 85'2 Mar 12 
Extra 30 4 %| 29 29 31's Mar 22 
3, 300] Clase B Ni 22% Apr 14 
Holiday 10,500 — c 18 Apr 14 
600 
500 
110 





84 84 8514 Mar 17 
581g 58i2 62 Jani5 
*102 106 1 119 Feb 1 

108 108 0| Preferred 100 112% Feb 17 
77% Internat Telep & Teleg.No par 

314 0 3,700|Interstate Dept Stores.No par 

re Preferred ex-warrants.-_-_100 

4 

2514 


118% Feb 24 
1181g Jan 6 
2 2 


Jan 22 
11'2 Mar 17 


100 . 18 Jan 7 
15, pd (J) Covt c....No par 411g Jan 2 
=" ¢ -No par 8| 45 Apr 23 
2, too! Preferred 7% 100 150 Apr 24 


5,700|Kelly-Springfield Tire..No par 61g Apr 10 
140| 8% preferred 100 
100| 6% preferred 00 
- 12,700) Kelsey Hayes W heel new No par 3912 Apr 11 
180,000 Co 265g Apr 25 
60 89 Mar 21 
necott Co 62% 7 
59 Mar 31 
3914 Apr 25 
97 Apri7 
812g Apr 14 
53% Apr 21 
10914 ae % 25 


36% 
70 Jan 24 
3314 Kreuger & Toll 35%g Apr 10 
363g 5 Kroger Grocery & Bkg.No par| 36!g Apr23|) 48's Jan 23 
2! 25 Lago Oll & Nersanaamnene par| 21% Jani1l; 2612 Apr 7 
10714 5 1001g ; Lambert Co 0 par 113 Apr l 
9 : *Zlg Lee Rubber & ——i par 11 Mar 25 
397g 40 *39 00|Lehigh Portland Cement-.-..50 42 Apr l 
10833 3 2 *1075g Preferred 7% 100 108%g Apr 21 
1414 4 14 14 4,900|\Lebigh Valley Coal....No par| 12 Feb 19 1712 Mar 17 


3312| *3: Zig 32ig| “328: 500| Preferred 32. Feb24| 3712 Mar 19| 
34 ‘ ¥ 3: 33 : 3214 y 4,000 29% Jan21| 36 April4 
2734) *: y 2 . al 3 y 3,500|Libby-Owens Glass._._..No par| 19% Jan 4) 3112 Mar 29 

2 10914 \ 109%3 0199 5 1,700) Liggett & Myers Tobacco... .25| g9llg Feb 13) 113% Apr 1 
110%, 1 lg 5 7g | : 3g, 35,600) Series B 25) g@lie Feb 10) 114%g Apr 1 

1 7 7 : 2 "400| Lima Locomot Works..No par| 35% Jan 2) 494 Feb 15 

1,900, Link Belt Co No par| 39 Janil4| 45% Feb 21 
7,300|Liquid Carbonic 52% Jan 3) 8173 Mar 28 
ar 400; Loew’s Incorporated...No par| 421g Jan 2) 91l4 Apr 23 
1,800 No par 10814 Apr 23 
1,100] Preferred ex-warrantsNo par ‘ 93'4 Apr 7 
4,900} Loft Incorporated 6%3 Feb 19 
Long Bell Lumber A...No par 15% Mar 22 

400 Loose-W Iles Biscult 704 Apr 2 391g Nov 
33, 900) Lorillard 25 28's Mar 3 14144 Oct 
,200; Louisiana Oil lll4 Apr 1 7 Oct 
10) Preferred 00 8912 Feb 6|| 80 Nov 
51,800) LouisvilleG & ElA----No par| 384 Jan 18} 5114 Apr25)} 28 Oct 
5,300) Ludlum Steel No par| 325g Jap 2) 447%, Mar 12 22 Novi 1087. July 
100 90 Jan20| 99%, Mar 18 76 Nov| 18 June 
500 MacAndrews & Forbes.No par' 28 Feb28) 39% Apr 3 3014 Oct, 46 Jan 
8312} 81 80 1 1%' 79 8112) 14,700 Mack Trucks Inc 70 Jan 2 | 88!2 Mar 27 551g Nov| 114% Ford 
142 143 | 139 14012 140 144121 143 145 2142!2 14219 6;900 Macy Co No par’ 132 Mar28' 159% Feb 3!| 110 Nov’ 255i2 Sent 


R‘d and asked prices; no sales on this day v &x~<iv -Ex-rights. 
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z 
PER SHAR 
Range Since Jan. 1. Year 
STOCKS K On basts of 100-share lots Lowest Htohest 
YORK S8TOC Highet. ----=— 
E, NOT PER CENT. for ME OnAMGE. Lowest. 4 \\8 per share|S Feb 
PRICES—PER SHARE, Friday. | the share | © oe reel lite ev R212 Mar 
D LOW SALE Thursday. 25. | Week. me per| “itis April| ‘14's Feb a 7S Hovl see Jen 
HIOH AN or Wednesday. April 24. | April Indus. & Miscel. (C opar| 1112 = 24| 52% oo 18 6 Nov 26 Jan 
Tuesday. ri 23. Shares on 8q ites 38 12% 3 Dee lg Jan 
a wm | se § er rtd, | 1,900] Madison Sopper......- par| 8 Jan 15 Jan eel| 19% Dec] 50% 
Gaaas, | agendi. | 49 — aed Se 8 ie Obed ee bol Maliionn (rt) & Oo. Wo par Ae oS ynSe 19% t 
April 19. hare |8 ver share | $ per shax 39% 1'600|Mallison (H Bt) & Co. oe ee ee my Ma menl sie dee 
$ per s 11% 12 391s) 38 1,600 ar..-.-.--.. —~e-- 2.4, 8 me — 19% Nov Jap 
$ per share 11% 11% 42 38 8% 8% A gg <> meaner sens 13% Apr 1 te Apr 25 4. Decl 355s 
palace ye ae +. 5 Sel eo 20:2 23 | ~~ ~“30) | Preterred..-2------- Ne perl 25% dun 3) 54's gem 39}| 18% Deel SOs ne 
431g 46 912 *8% 6 *4% 6 *2012 23 Mandel Bee Baweiy. ---NO par 1 Apr 22 2455 Feb 28 30 vi 104 May 
912 #434 es he ate: Elec Supply - ee 2018 2| 55 19 No Jan 
“ay 8 a 6 29, 204) 9201s 14 | hate 24 45,400 Manhattan Shirk..---.2~ 36 Be 9% Mer 31|| 212 Nov! 18 Feb 
*21 “ *135, 14 54 53 201g 20% 500] Marlin- em par Jan 6 Mar 28 125 ap 
14 5314 4 20% armon Motor 3 5138 120. Jan lg Jan 
“13% of So Sot 20% 204) 20% 45 | 46 36%] 15, 500 00 |Martin-Parry Go Wri par 115" Jon as im > toe eel aoe Aug 
2012 20'2 #45 48 29 26 4 4 0| Mathieson wieatpadall Jan 15 Mar 26 4914 J 
Ig 50's 4 4 4712 12.400 eek Remeinoonocioren 25 2| 23 28% Dec Jan 
23° 2am] 28 2s 4 atl 40 48 |, Ab 12718) eee go's Jan 3| 40% Ape 7 foi Dee| 108, Oot 
*4 474 48%, 1 tiated 127 1 544, 5 3,500 Maytag ks aera: No 76 Jan Apr - Dec 113% 
sate oleae -|o12e 20's| 20° 20%] Isis 20 1900] _Eyier pesdesed—=—— No bar] 4m yan 14) 0 Apr J 70, Deol 1151 Feb 
67 $ 20l2| #201, 2012 38 é eCall Corp......... 63 an 16 120 
2s a1, | 20% Boi Bate Bate) e705 | 079, BS 50 McCrory Stor iss No perl 8 Fob 14] 97 Mar 24l] Sb Nov S. 2 
1g 3 4 312 2 47 1 Se ak 00, $2 Fe Apr le Nov 
BOP Bab Be sa, | —gql Sean scien) 8, fas ae] “oo 58 Mar 
47% 63 63 *60 67 93 ceGraw-Hill Pu ines..5} 1 2| 86% 2 Zilg 63 July 
*63 65 *60 8667 44 93%) *3912 21 400. M tyre or M par| 61 Jan 13| 3733 Apr l 40 0 «©Oct le Aug 
*60 67 el Sate 43ul 43. 43% 700|MeInty Plate.No 25% Mar 494 Apr 8 1g Dec| 5912 
*60 67 *93% 9514 Me 42%3 43! #1914 1912 600 McKeesport Tin Robbins..No par 4ilg Mar 6 144 Jan 7/| 182 Dec| 72 Jan 
*93%, 9514 #4215 4314) #4212 1912} 1914 19% 831g 847,| 64, a eee 1419 Feb 14) 20% Apr 16|| 26's Oct] 34% Jan 
“to” 19°] 190 194] 19 a Se OCSn | gem 81 | ST, 400) Fretetret--——-2-20~- Wesel sere 8| 43 el lt Ol Oe ee 
19 «19 1 SS oe se si 16 16 | 2:100/MeLetian stores_----- 4 eee 7|| 9% Oc 5412 Mar 
813g 79% 30 4 3= 32% 4512 2,10 SNOB. cccccae 15\g 37 Apr 20 Oct 7 
Bh te] BS ise eel is sel a8, 28) hs Menge Go ig) 55--Ne bar BES Ie ‘so Jax 
7 1612 17 < 41] 40 ig} 1953 195 -100/Mexican Seaboard Oil..No 9 Jan 6 ‘apr 7|| 22's v| 3% July 
16% 17% 3912 40 40%4 207%} 19% 20's 34 35% ery ot Miami Sag ae TpaRSeR No par 53 Feb 24 33 Mar 17 mederota, Piintngs tse 
40 0= 41 20 20's] 201g 36141 35 +H 22% 2338 A aoe Michigan Stee eu No par 232 Mar 4 Zle | Fee a 287, Mar 
32's Bits| 32's 34%] 34l4 aenl 70% 7otl 67% 69% 2600|Mid-Cont tos Oll Garp otis. *'Feb 24| 53 Am cl gp’ ior] 1380 Gone 
32!2 B4l4 23% 24 24 70%| 70% 70% 3053 3112) 22, Middle States O --No par a Jan 23 5% ar19|| 59 Nov 4353 July 
6812 70%| *68 60'2| 69% =| 2 4 "eis 2'800|Midiand ~~ deems 0 par| 61. Jan 10 has yo 4, an July 
6812 70% 20% 31 | 30% 33 1% 2 soteditetin Whaat resei een Ne yar, 61. Jan 10| 28% Jan 30|| 65 Nov 8014 Mar 
30!2 31 173 2 1%4 404; 39 41% % 71 |  800|Minn-Honeywe' Impl No per Jan 7| 87 Jan 27|| 35 Nov 8012 Oct 
1% 2 39%g 40%) 4014 open Pas “70% 71 400 | Minn-Moline Pow _No par| 7 Apr2i; 40 Apr 21 47 Nov 1567, Jan 
40% 41 72 °| “Fdig Fora] “Foie FO% 26 271g) 26, Pre my a ey ya Ok 2|| 425s Dee 
cone] sore 70% 7012 lg 26% 1 300 k Carpet M 4853 M 49% Jan 5 
H ied Be Bu) BY Boa) tat 24"| "24 244) 9.300 Monsanto Chem Was. No bar] 4% “Ian 2a) 16's Ape | 1'e Oct 81% Ors 
27 28's 86% 86%) 8 24 24 2 59 6153 Mont Ward 3% Jan 72 Feb lig Oct] 2 
oT .. 37 24 «24 24 615s} 59l2 61 46% 48%4'505,700 Motor Car new_No par 581g Jan 7 2 Jan 2 3%, Oct] 31% Aug 
2. on ee Goal ast, a7 4Bi, 46% 1, | 22,500; Moon » (J) & Co......Ne par he 36 Nov| 206. Mar 
61 63% 445g 4633 4512 11%] 1012 56% 1,100|Morre Lode Coalition.Ne par 41g Jan 16 81 Apr 7 21 Nov| 55! Aug 
5g 6% a7” Brel cot G7] 6o% 6 tl eo asete Rater Comm amawe ber jan 3] 34 MMori9 Oct} 81% Jan 
111g 12 67%| 66% $5 8%| 3.700 Moto Meter moet ie mee Feb 14)| 10 102% Jas 
10 1212 6714 674 67 2 1% 2 8% 834 3, Motor Products o par Jan 2 20% 31 55 Dee 61% May 
674 67% 17g 2 ~~ ht ms Sos) See SS game 4 bya Jan 3| 64% Feb 10|| 38. Nov 1007s June 
1% 1% = 6812 70 oe 80 | See Mtg Co...... co oo sett aoe itll 14% ‘aa 6712 Oct 
Big 9% 73 | 70 con setl 18°. oul Ooo Preferred... ........ No par 17| 251 Apr 30 Oct 18% Jan 
6912| 69 29% 30 14 197%] 1 phe IB a 18 Jan 4912 Mar 25 Oct} 1 
30's m% Tote 19'2 a ie 504 =. “49° 50" e1.408 Murray yy fy eee og yr un 5 cee me all Sate — asi. May 
1914 61 61 50 | *49 a7 Gaal 74'o00l\Myere F & ---.No Jan isl 39% Ape ial] 10 Dec 71 Mar 
oe Sinl oso «(bi | bo sal See Soni a7” eral 460 Nash Motors eee! t* ais sen Ae Tl| Si Deol 7h. Mar 
ae* Stil Soe S8tel 3% onl fc 40 °| 46% 47 | 17'300 National Acme stam aot ‘t/a Mer2}\| 140. Nov 73 
23 24g ol aa soni 4am ap = 3.1 so scpiietar tua No par| 9s 2| 225% Mar 65% Dec Mar 
1g 485s 4914 497 lg 2253! 2112 712} 29,200|N: Has Hess_-..._- -25| 177 Jan 91ls Mar 31 Nov| 148% 
sao 50%, one o2% 2219 23% bo 8 2914] 265g ion 7,600 National Biscuit.......- ““i0| 71 = p. 831g Feb : 4 Oct 4 on 
2214 2212] 21% 3li2} 30 32% 18% 18%) 18 312} 53.1001 New.............. iNopar| 571s Ap 20| 5812 Apr 2 20 Deci 3 June 
20 20%) 20 ites Merconffienies Frisco “87ig 8812] 53,100 t Cash Register A w No par| 20° Jan 18| 24 Feb 27 S 7 5 = 
18!2 19 | 18% 10%| “80° ‘91 | “S85, 89% ph 5848) 52,700 Nat Dairy Prod. --.... No par| 20 a 4; 90 Jan = 15 Oct 4 Jan 
oie ome ae “87 80%) 890 30%] S7l2 5Bl2 Boi 5712| 91,300 ee oe 3| S3tcmer ili 25% Deel 62% 
ge "87 8878 60 6153} 58 ion 57 5814 01" 21% 900 lst pre’ oat Need aie, Sis sor = 3 3312 Mar 1, Nov! 210 Oct 
ot a B8is] 58 57% 2iy 2213] 22 02 | +88 92 3,500|Nat nam & Stamping.---1001 27% Jan 2| 18913 Feb 7/| 120% Nov 1238 Apr 
571g 1g 2255 *88 35 , t Enam 137 Jan Mar 2 Oct} 12 
Closed 21% 22%) 2212 2: *88 92 34%| 3453 A 200|Na _--100 ig Jan 3) 142 2\| 115 71% Aug 
14] *88 92 35!2| 345s *271g 2812 St TAB -nnccceseee 100| 1381, 119 Apr 23 Nov ~4 
rouaey | 384 S32] ch 38 | Bis Bete ts0 |,181. 151%] 2,000 eee fet ree Ses tal "hn Beal Sis 
2812 1g} 150 ‘ 117 |, 30], Preferred B-=-=7~172 No par 7 2 lig Jap 
Holiday 28!2 1g} 15312 157 | 150 rt *139% 141 tt a 117 3 national Pré& ~ “No par 1% — 11 Jan e 9812 Nov eH Feb 
sem 100g) 1am me Li ie i ee Oe a 4 $97 200|National Radiato sone 0 Se 8 me 3 Meee Mur 23 sit Now| 91% Mar 
*139%4 117 il le 58 5614 *273 «3 Oh ee eeanaaconn nee © le Jan 7 b 4 31lg 4 6273 Mar 
"52% 54%] bits 54 | Bate 7 So Si aes S00|National Suppiy---------- ar 3iseMar3i| 41% Fe Ss orl soe” Bene 
7 cl a ee ee saslosagie Ligiel 117%: iietel Soe National Surety --..._. Ne par| 31% 21) 32% Jan 7. Sali: fo 
Big lg Gig 7 *61g 1812|*11712 11912 gb, 9114] 1,000 National Tea Co_..__- Nopar| 22 Apr 9| 85 = 35 Dec} 11 Siem 
6 66 119 | 117% 11812 *914 93 < 34%4| 15200 ada Consol Copper. 60 51 Jen 9 58 Apri oe 
117 lg Olly Ig] B44 200|Nev Anwne--- Jan Feb 19 58% Fe 
119 119 91 91 O1l4 351 347g 358 2214 227s) 58, Newport Co class No par| 40 r23|; 47 5 33. Nov Apr 
Pilg 91% 34 34 34% Bie 220 22%) | py hee Newton Steel_........ Ne par) 4212 Api 9| 48 Apr $2% July| 90 Jap 
341g 35% 221g 23 | 2214 23%2 *72 80 i: 54 ed tee Brake--_...- 7...100| 35 ae 8| 8812 Apr 24 9312 Nov| 103 Aus 
a 80 | *72 Pa 54 BAM Ba 1'800| New York Dock ---------- 100] 80 Fe 2| 103% Apr 22 107° Nov| 115 pa 
= & 53% 5412) 54g rth 42% 43 rt} 48 1,800 Preferred...-....... Ne per| 100 a 5| 11612 Mar ‘7 6612 Nov 186% oy 
54 5634 43 43 4212 - 2 45 4712 ¢ Bie 90 500 N Y Steam pref pP+---e par| 110 4 18| 1327, Apr 1 48 Nov 5Al4 Jan 
435g 4414 a oe 8 | 88 88le ont 1034} 200 lst preferred (7) ....- No par| 93% Ja: 13| 5512 Mar 24 98 Nov) 103% Jen 
$44 4512) 877%) *84 8 103 10314] 103% 137, 170 American Co... . 50} 51 Jan 104% Mar 19 lg Decl] 6414 
84 103 12)*11312 1137 Pe ne Jan 23 3i| 4112 50 Mar 
pS ae) ites eee nate thet *t38 Tl ta hae f..N0 par) 100% 7| 5412 Apr eee Se 
112s 114 |#112%2 113%| 113% 1 77%4| 12512 12715 "55% 55l4| 1/400 a coe) ee 7 <i toa 
11212 114 241g 1267s| 126 a 55 554) | oo 104 300 North German Lio — 42 Jan 9| 4 Mar26 8 Feb 
12714 1291g| 1 554) 55 5 7|*10312 104 |*10 is 52% 400 rthwestern Telegraph. 10 % Jan Mar 10 2 Dee 32 Jap 
651 55 1031g 103 8 1 5312 *51 2 10 No & Rubber... 3 2 7% Dec 1p Jan 
*103%4 108%] 108% 103% 13, a7ul $43" Ata] 4g* ai Oe ae ge 26) O' Gan 3) 1514 Mar 21 oe tt Se 
5 8 46 255 2% 27% ..|Nunna a Mees 86 Marl 7g Apr 17 tl 6 Apr 
| st *' a me ol Ses 2 l-ssc eles PCL par| 13% Jan 2 46's Apr i7|| 17 Dee} 99% May 
a8 "34 6 | eau 6 | 3% ma ie el te ver warm Baulp--—-W6 par eh ee gee oe Sol tee Fe 
13° 19 18 ate “Dits 91e| ite 32is| Bi? Bia yt ar so red Aowsenne=-0 3a? "Qu Jan 3| | 8% Mar 24|] 0% Oct] 95% J 
12 1g 9212 + 32%| Bitz 32t2 44 | 3, MEE Bedodscocs oem oe NO —= 
*9llg 9212 “312 33 321g prt 43 44% a. A 86 500 Fb tae oy a, - > 700 63 Jan : 8033 Mar 13 118% Oct} 125 a 
aa rth “a «4 ss 86's} 867% a + ts 653 o _ Orpheum pn gg No par BS a — 23) 126 ved 7 2214 Nov ins Feb 
441g *86 87 67; 6 5 97 Otis iovatet = Sampak 100 387 89% Nov te Sept 
87 87 61s 6% | 97 997%) 95 oy ee No par| 301g Jan 10| 98% Apr 24 43 Nov] 8912 Sept 
6% 6% 2 92 98 % 75%] 7414 2 er meine 91 Jap 7 Feb 7 Nov} 98% 
Tate 70 | The ul Tis Tor] Tan "34, [23310 34 | 2,500]0u 3 Sag aa Jan | 74% Mar gil] 2, Nov ST ee 
7412 124 34 | 337% 9 Tilino ~--35 5 10778 12 Nov 
124 34 34) *97 9 0|Owens- aR Jan 2 b 8 1712 lig Jan 
#124 => = 335g 35 34 98% 98% 6 56 1,10 ific Gas & E No par| 72 7 30 Fe Sg Oct July 
08 90'| sos” oo | #08 Bi] 56° 56'| 5 as sanetl ta’seolmestie Lan Coop ~~ he a i y | Rpt Be Hh 4 
' Se. Bee 1 ot cal on 71%) 7014 a SS ast asl wa eee Jan| 138 
55 72's) 7 10253 1033, |Pacific ---No pa Mar 17 21)| 116% 3212 Sept 
57 «57 6934 14 10514 se AB rtm 141 Feb Nov 
69's 71%] 60% 70 102” 104%] 10214 25, 25, 25 5.500 Pacific fe Teisb & eleg=----100 116i2 Jan 6 "23% Mar 1g] 13 Feb| 69 Aug 
102 *25 26 1! lig 8 iz 148%| '840|Pacific Telep & Teleg_- No par b21} 60's Jap 4012 Fe' 
25 25 4 I's llg 8 14914 1497, 14812 1 te ets — Motor Car__.- 50 515g Fe 25| 61 Apr 23 15'p Dec 
Lig lig * 148 "| 150° 150 *1251g 130 |*125!g 19g 67.500 Rees eee witcesweans {7 Apr25| 26% Mar 10 1514 Jap 
11g 15114] 148 *125lg 130 2033] 181g 4.000 Pan-Amer Petr & Trans... 17. Apr2 3 Nov 4 
8 ao tab 1 gris Sel br 50\| ear! B9.‘| 4.000 Parmele Traasporta a-Né per mis San 14| 47% Apr i0l| 4712 Feb] 76 Jan 
2014 57 2 71g 6014 16,000! f..No par 14 4 1]| 36 73 Feb 
57 61 5712 1+ 2 od & ref_. 471g Jan 14 Mar 3 137 
56 5653 5853 197 nhandle Pr 100 2] 77% 3 Dee 2B 
ee * S00) Premed Re Sarl 3, be ies 
1 115g} 10% 57 57 Jan 3 25 2 47% Mar 
93g] 93g 0 | 57. 57 le 717s 2% 2| 1953 Apr 5i| 24% Oct io 
8% 9 *57 60 #55 6 71le 73 70 2 3 5 oe ot 3275 Feb ! 5lg Oct 22 2 : 
*55 57 5 314] 72ig 735g 3 3 23 Apr 14 Feb 3 Nov| 607 Sep 
13g 7314 3 3 833 9 ig Jan 7 10}| 22 4 Oct 
717g 7334 i ° Big} 3 1% «8% 195s 6lg 7| 65% Apr 66 Nov] 105% 
31g 314 a 8 | 7 8 5g 18%| 1712 261 Jan 80 Jan 3 Oct} 97 Dee 
634 17 155g 23 23 Jan 22 24 33 Sov} 27 Jan 
61g 7 1g 161g) 155g 1 23 23 834 625g 7| 10012 Apr 312 Nov 
1314 144 13% 231g 23 231g 812 93g 85g 93 Jan 12 Mar 8 201g Nov 94 Jan 
a 49i3| 4012 50%| 48% Tai] 72 74% f00| 30!¢ Jan 2 323 Apr 25|| 208 Dee| “4512 Sas 
2 70 14 100% 17 181g Dec 7g May 
49° 51 | 48 68 | 6853 715s tz 10012] 100% 1003 ; ae) ae cam cl aete Pak oe 1 Nov] 79% 
65 66 | 65% 100 | 100% 10014 i P 1lig} 1012 + tee ne Din GL& 6 Cnic) -—- par| 17% ag ¢ 4433 Apr 7 5 Apr| 285 Oct 
100 100 | 100 Mg] 10% 111, 501g} *50 ae oe 361g Apr Apr 15|| 15712 54 Mar 
1 10% 10% #50 51 300" 318%| 318 a 100|Pet . ne ro eee 221% Jan 10 = Mar 31 i pd 34 «Jar 
07 308%] 301 308 “19. total S19 381s, 36% 3714| 6,300 Bheloe Dei 6 = stnawenieeeey 1i% Jan 17| 2412 Ape Till S% Oct 73° wee 
307 2| *1812 1912 12] 361g 3612 250 | ------ Pg tt Oe No par 8} 1512 Mar 1912 Nov ; 
*18le 1912 7 3753] 365g 3712 *240 250 |*240 47 500 aati & Read C & I..-- 10 84 Jan 24, 27% Feb 18 2 Nov; 96 May 
37% 39 | 3 250 |*240 250 > hr > ‘oo 173,900|Ph Morris & Co., ees 2312 Apr 75 Febiij| 65 
45 250 |*240 Ig] 5412 55 wel taut tals seelena Corp....No 70 Feb 4 
“S54 Bag 30° aint sis Tgtel ist, aan tate 26°| 2/200|Phillips Jones peel... ~~ ks 
ia tats] 121 ize] ae yar lg 2614] *2312 ----|Phillips 
12% 134 ae 275g] 2612 27% oro 75 | *70%4 75 | -. 
*23 25 Ferg 75 *70l4 76 
*70\4 74 bd Ex-dividend and ex-rights. 
prices; no sales on this day. 
* Bid and asked 


hts. 
z Ex-dividend. Ex-rig 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS hance Mines See 1 omfg os 
for NEW YORK STOCK On basts of 100-share lots. Year 1929. 
Saturday. Monday. Tuesday. | Wednesday.; Thursday. Friday. the EXCHANGE. 
Apri 19. | April2i. | Aprti 22. Aprti 23. | April 24. Aprti 25. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell.(Con.) Par| $ per share 8 $ per share | $ per share 
385g 39%) 338ig 3' 391g 411g) 401g 417%; 40% 4114) 81,300/Phillips Petroleum....No par| 291g Feb17| 41% Apr 7|| 2414 Nov; 47. Jan 
18 18 | *17 191g] *18!g 191g] *18!g 20 | *18!2 19 100|Phoenix Hosiery........... 10% Mar 4] 20 Apr 13| 105g Oct] 3753 Jan 
2812 30 3014 32 3lig 32 3014 31%) *27 30 4,000|Pierce-Arrow Ciass ‘A_-No par 211g Jani13| 33 Apr 3 18 Novi 37% Jan 
2 2! 2 2'g 2 2's Zig 23g 214 2%g| 22,700|Pierce Oil Corporatio alles! 1 Jan 4 212 Mar 17 1 Oct 3% Mar 
431g 4712} 4312 45 45 454) 4412 4673! 44%, 451g) 5,300] Preferred.............. 201g Jan10| 48's Apr i4jj/ 20 Oct| 5llg Mar 
57g 6g 573 «6 573 «66 64, Tig 612 7 |167,100|Pierce Petrol’m_...... No par 2% Jan 3 7's Apr 24 1g Oct 5% Jan 
360 36 355g 3553} 34 3512] 34 35 331g 3412) 3, |Pilisbury Flour Mills...No par| 321gMar29| 37% Apr 11 Oct] 637% Jan 
4419 4410; 441g 4414) 4414 45 4514 45%) 4514 4514] 3,500)Pirelli Co of Italy...........| 441s Apr15} 607% Feb27|| 434 Oct] 68 Aug 
60 60 | *58 60 55s 58 541g 5514) *55lg 575g} 1,300)Pittsburgh Coal of Pa....100]) 5412 Apr 24] 781g Jan 7|| 54 Nov! 83% Jan 
*94 100 | *94 100 90 «694 89 90 | *88 90 1,200} Preferred.............. 100; 89 Apr24} 1lo J 831g June} 110 Oct 
*22 22%) 22 22 22 22 22 22 2153 22 1,300!Pittsb Screw & Bolt...No par| 1753 Jan 2: 227g Feb 18}| 17 2712 Aug 
22 2214] 22 22 22 22%) 22 2214] 221g 2233) 17,400/Pittston Co... ...... No par| 201g Feb28} 227, Apr 8/| ---.----| ---- came 
3012 31 30 3il2] 30's 3143) 2 3014; 29% 30 7,300|Poor & Co class B.....N9 par| 2753 Jan23| 34%sMari18|| 20 Nov) 4373 Aug 
*65 69 66 68 6814 6912] *65 6612! 64%, 66 1,500) Porto “yaad Tob cl A.100} 659% Jani4} 7644 Mari18}} 51 Nov) 95% Mar 
2414 243g] 233g, 2494) 23% 24 2314 24 21lig 2334] 10,300} Class B............ opar| 12 Jani10| 27'4 Mar 10 8 Novi 50% Jan 
$1 51 48\2 50's) 4812 50 50 5014; 50 50 ,900/Prairie Oll & Gas....... aoe 45 Mar 6| 6&4 Apr il 4012 Oct] 6553 Jan 
555g 56 547g 5512} 54%, 56%) 55 55 55 5553! 7,600/Prairie ee ee & Line......- 25) 54'3Mar 6) 601g Feb 7|| 45 Oct) 65 Aug 
12ig 131g} 1214 125g] 12 12%; I11lg 12 lilg 1134) 5,800}Pressed Steel Car...... No par 7% Jan 2) 1653 Feb 18 6's Nov] 25%3 Mar 
*68 71 66 68 *66 68!2! *66 68!2° 67 67 300! Pre te ah euaniihies ..-100! 52 Jan 2' 76l¢ Feb 14 81 Mar 
707g 7212} 7ilqg 71%) Tite 72% 71 72%3| z717g 73 | 16,300)Procter & Gamble._..- No par| 525s Jan 3) 73 Apr25|| 43 Nov 98 Aug 
10 10 *10ig 10%) 10% ii | 10% Llig} 11 1l 2,700) Producers & Refiners Corp.50|} 6!2 Febi7| 11% Mar 17 4 Oct} 25% Jan 
cose as-=] -2-- we-- =--- -2-- ---- wsn=! esas-- Pro-phy-lac-tic Brush..No par} 46 Jan 2| 55 Feb27|| 35 Oct} 82% Jan 
115 11744) 114 11634 115% 117% 1141g 117% 1i4ig 1195g 117,100!Pub Ser Corp of N J._.No par| 811g Jan 2) 123% Apr 11 54 Nov| 137% Sept 
111% 1117s} 111% 112 |*110% 111%7g 111 112 112 112 1,200} 6% preferred.......... 100} 1061g Jan 3) 11243 Mar 20 98 Nov] 108ig Feb 
129 129 |*128i2 12914/ *12812 1291g *128!2g 12914'*128i2g 12914 100} 7% preferred.......... 100} 121 Jan 10) 13014 Mar 21|} 105 Nov; 124% Jaa 
*1511g 1547g,*151!g 1547g|*151!g 154% *1511g 15478: *1511g 1547s) -.-e 8% preferred.......... 100} 143 Jan 2) 15553 Fek 6)| 13912 Nov] 151 Sept 
*109%4 110 109%4 109%4; 110 110 109% 109%4'*109% 11012 400' Pub Serv Elec & Gas pref_100| 107'4 Feb 5) 11014 Mar 26 te Nov! 10953 Jan 
82 83 815g 82 8112 82's 8114 81%s| z78!2 80%g! 13,000|Pullman, Ine_...._..- No par| 7812 Apr25| 80% Jan 3 Nov} 9914 Sept 
3ig 34 2% 3 3 : Zig 3 2% #3 34,800| Punta Alegre CN. ccade< 50 21g Apr 24 8lg Jan 17 % Dec; 2ll2 July 
2514 2553] 25'g 26 2514 26 251g 26 251g 2554! 21,400) Pure Oil (The)............ 25| 21!g Feb25| 27% Apr 7|| 20 Nov May 
11344 11344; *113%, 114 113'2 114 | 113 11314; 113!g 113l4 380} 8% preferred.......... 100) 11214 Jan 2) 11444 Apr 8/]| 108 Nov| 116 Feb 
73 747%| 72 75te| 74% 77 75 77%3| 761g 77 | 31,400)/Purity Bakeries............. 72 <Apr22| 887s Feb15|| 55 Oct| 14853 Aug 
6153 6434) 63!2 68 6554 687g 6412 69%) 66%; 6914'1407700)/Radio Corp of Amer...No par| 34%, Jan29) 69%, Apr 24 26 Oct] 114% Sept 
5612 57 | *56 48657 561g 561g *55ig 57 | -... -.-. 400! PUORIOES wawcscccccodes 53 Feb 4) 57 Apr 2l 560 Nov| 57 Jan 
83i4g 8314! 83 8314} 832g 84 83 8373! 833, = 4,600| Preferred B.......- No par| 68 Jan24| 85 Apr 2]| 62 Nov; 821g Apr 
41% 42%4| 4l'g 425g) 433g 48% 4753 50 47%g 491g 950,900| Radio Keith-Orp cl A_.No par} 19 Jan 2) 50 Apr 24 12 Oct) 46% Jac 
5412 58%g! 5312 57 5412 58 , 5312 56 52 5412'105,700| Raybestos Manhattan.No par; 33 Jan 4) 58% Apr 17 28 Novi 582 Sept 
58 587g| 5653 5773) 573g 58 | 57ig 58!4; 57l2 G61 8,900! Real Silk Hostery........- 0; 44% Jan 15) 6473 Mar 26 3614 Nov| 84%3 Mar 
99 99 | 998 99 | *98 99  *98 99 | *98 99 66] PUGRNOE, sceccnsiccccs 1 88 Jan13) 100 Mar29}} 8614 Dec} 10212 Feb 
4 414) *4 4'g 4 4 4 4 *4 4\4 500 Reis (Rebt) & Co...... Ne par 314 Jan 16 5% Feb 3 35g Dec| 1614 Feb 
*31 327%} *31 32%! *31lg 32!g *33 39 | *3ile 39 | -..... | First preferred........- 100; 281g Feb27| 37 Jan28|| 40 Dec] 10812 Feb 
431g 437%) 415g 43141 4212 437 41% 42531 4112 4314] 61,100! Remington-hané..... 0 par| 2553 Jan 2! 46'!2 Apri4ij 2083 Novi 57% Oct 
100 100%] 100% 100%! *99% 100 | 100 100 | 100% 10014! 900} First preferred........- 100} 92 Jan 38] 100% Mar 28}} 81 Novj| 961g Oct 
*101 102 102 102 102 102 *101 102 102 102 | 80| Second preferred......- 100} 95 Jan 4) 102 Mar 10 93 Mar] 101 Apr 
12% 13 125g 1234) 125g 12% 121g 1253) 113% 12i2g° 8,400)Reo Motor Car_.....-.... 10} 105s Jan 24} 147% Mar 24 101g Oct} 31% Jan 
ee” A | aR cs RS a, ME ae NS eG Republic Iron & Steel__.._ 100! 72 Maril5} 82% Apr lj} 6214 Nov) 14614 Sept 
*114 114ie| *114 11412 114ig 11412° 11419 11412/*105!4 115 200 MIE cha ndichundes 00] 107 Jan 3) 114'2Mar 1/| 103% Nov] 115l2 Feb 
*24 26%3: *24 25 *24 25 | 24 247s| *24 25 400|Revere Copper & Brass po par| 23 Feb26; 30 Jan 3 25 3112 Nov 
514 Big 545g 53g «5lg lg Sly 51g 512! 3,700! Reynolds Spring... - 0 par 4 Jani0 71g Jan 29 35g Nov; 1214 Jap 
5314 5433) 53 537g] 533, 54 53 5353! 527, 53!2 28,500/Reynolds (R J) Top hie B. oo 49!3 Jan 3) 58%; Mar 11 39 Nov] 66 Jan 
73 73 73°%3 73'2' *7lle 73i2 *71lg 73l2} Tlie 71ig eS os bani At sien ess 7llg Apr25| 80 Jan 2 70 Apr] 891g Oct 
*437g 447g) *4312 4419! *43lo 447g *431g 44 437, 44 | 200) Rhine Westphalia Elec we 41 Jan 7| 45°s Jan21 427g Dec| 64 Jan 
2512 26%) 2512 263% 2612 267g 26 26%) 26 2612 27,800'Richfield Ot! of California_.25| 22'4 Feb17| 28'4Mar14/| 225, Dec} 4953 Jan 
22%, 232i 22% 24 237g 24%, 24 24%; 2312 24 16,400 Rio Grande Oil__...._- Nepar| 161g Feb19| 25% Apr 7 15 Oct) 421, Mar 
53 53 *51 54 514g 5l!ig 50% 51 *50 53 600 Ritter Dental Mfg... - No par| 447g Jan13| 59% Feb 5 40 Novi} 70 June 
Stock 413g 4312) 41%, 4153) 41% 4214 39 4214; 391g 4014) 4,300 Rossia Insurance Co_...... 10|  37'g Jan 18; 48% Mar 3 28 Novi 96 May 
5344 54%s| 537g 5473} 547g 56 | 55 56%) 55 55% 30,200 Royal Dutch Co (N Y aa 4014 Feb 20) 5612 Apr 7]; 48's Oct'| 64 Sepe 
Exchange | 4612 48%) 46 4634) 46 4612 453% 46%4/ 46 4673; 5,900/St. Joseph Lead..........- 10} 45 Apri5|) 6574 Feb 6}| 3812 Nov; 94 Jan 
9712 997g) Q97i2 99%! O7!g O8lg B7'g Y8l2} B74 98%g' 6,600\Safeway Stores......-- No par| 9314 Mar 24) 122% Jan 23}| 90's Nov] 195%, Jan 
Closed 957, 96 96 96 96 96 96 96 96 96 200| Preferred (6)_......... 100} 94 Mar28) 99% Feb 7 85 Oct} 101 Sept 
108 108 | 108 109%4|*10812 109% *109 109%) 109 109 280; Preferred (7).......... 100) 105'g Jan 14} 109%, Mar 26}! 100 Oct} 1091, Dee 
Extra 2712 2753} 26'2 2712} 2653 273g 2912 305) 30% 31 26, 600 Savage Arms Corp....Ne par| 24!2 Jan17| 31% Apr 2)| 2012 Nov) 61% Jas 
10% 11 912 1014 9% 1012 9% 10% 9% 10'2' 5,000. Schulte Retail Stores._.No par 444 Jan 2) 1312 Jan 23 Big Dec} 41!¢ Jan 
Holiday 73 74le| Zig 74 72 73 - *Ti 7212| *71 72i\e 210)  PeetetOG i sekcccuadnccs 100} 35 Jan 2} 75 Jan@2l 30 Dec] 1181¢ Jan 
*11 1ll2} 10% 11 10% 10% 10's 10%! 10144 10!2! 1,300 Seagrave Corp........ No par 9% Jan24) 144 Mar il 10 Decl 221, Apr 
915g 937s | 905g 92 91 92 9014 917 901g 927s} 51,400 Sears. Roebuck & Co..Ne par| 8114 Mar 31) 100% Jan 31 80 Nov) 181 Jap 
1914 20 18!2 19 184 187g} 18g 1812) 17'4 1812! 3,300 Second Nat Investors_.No par 91g Jan 2} 23 Febil7 9 Dec} 151g Nov 
*78l4 81 78 78 *79 80!2| 77 77 | +7719 80 200: Preferred.......... No par| 658i2 Jan 3) 82% Mar i8 45 Nov! 63% Nov 
Zig 2% 2'g 214 2% Die 2%3 212) 23g 212) 5,800 Seneca Copper........ Ne par 2's Apr 22 312 Jan 29 2 Nov} 10%2 Mar 
ll 114g} 10% 115g) L1lg 1134) Alte 1214] 117g 1312 137,700 Servel Inc_.........-. No par 773 Jan13| 131g Apr 25 74 Nov; 21% Aug 
5012 52 4912 5133) 504 5153} 49% 50%) 49 50's) 55,400 Shattuck (F G)-.-.... No par| 36% Jan 2) 52 Apr2i|} 25's Oct] 194 Aug 
2773 28 2712 2712) *27% 29 | *2734 29 | *27% 29 800 Sharon Steel Hoop....No par te Jan 18); 382% Feb 13 20 Nov| 53% July 
22'!2 23 *22\0 23 *22!2 23 221g 2212; 21% 22 600 Sharp & Dohme...-_.-_- No par| 17 Jan 2| 27% Mar1l10 16% Nov| 22 Nov 
*6014 62 *60i2 62 | *60 62 605g 60%! *60l2 62 100} Preferred........-- No par| 54 Jan 2| 63%Marl0!} 50 Nov; 65% Aug 
237g 2453] 238 25 24'g 25'4) 24 25 | 243g 247s! 32,100 Shel! Union Oll....... No par| 21 Feb20| 25'2 Apr 7 19 «=Oct) 31% Apr 
105'4 10614,*10512 ___-|*105!2 _._-| 105 10512) 10613 10613} 1,500! Preferred..........--.-- 300) 360 Bier Bl 200% AOE ST wanna cand] cece ence 
23 23'3| 227g 2414; 243g 2533; 30 31? 4 31% 35 | 56.000 Shubert Theatre Corp.No par 85g Jan 2) 35 Apr 25 Dec| 74i2 Jan 
4714 49 473g 51 4834 5033) 481g 497s! 4712 4914; 54.000 Simmons Co_...-...-- No par| 43% Mar22) 94% Jan 2 5912 Nov] 188 Sept 
32%g 33'2) 32 337%) 331g 35%) 3312 35%| 33!2 34!4! 40,200 Simms Petroleum_.......- 10; 22% Jan22} 37 Mar 24 15 Nov| 40's Aug 
29i2 30%, 28 30%} 293, 313g) 3014 3112) 3014 31*'106,100 Sinclair Cona Oil Corp_No par| 215s Feb17| 32 Apr 7 21 Nov; 45 Jan 
*11134 11214) #11133 11214) *1113q 11214) 11214 11214/*11 119 11212 S00): PeetteGsnsinwccscuacccc 100} 109 Jani18| 112'4 Apr24) 103 Oct} 111 Jan 
383g 39!2} 37le 41 40 4l'2} 40 41%, 39 40's/ 35,700 Skelly Ot] Co... 28% Feb 18} 42 Apr 9 28 Oct] 4612 Vay 
6% 6%) 7 7 *7 74 7 7 7 7 | 500 Snider Packing Sig Jan 2 8 Jan 9% 31g Nov} 16%, Feb 
2812 297g} *2912 30 | *28 30 28 28 30 311g! 2,100 Preferred.._........ 23% Jan 2| 36% Feb 24 14 Nov| 645 July 
117) «117'2} 115 =115'4) 115 115 116 116 11412 1147g' 2,600 Solvay Am Inv Trust pref.100) % lg Jan 6; 121!2 Apr 3 85 Nov! 111 Sept 
25 25 245g 25'4) 26 26 25 2573! 257, 257s! 3,600 So Porto Rico Sug_...No par| 24% Jan 2) 30% Jan 16 2253 Dec] 45 May 
68'2 70%} 68's 69'4] 68'2 7053] 693g 7053 68%g 6973! 27,400 Southern Calif Edison....-. 25) 561g Jan 2} 72 April4 45's Nev| 9314 Sept 
7% «67%! «F714 8 *7l4 shad 7 ™ -% 7 800 Southern Dairies cl B_.No par Big Jan 4 9 Mar 3 212 Nov! 15% Jap 
*4012 42 | *40 42 | *41 4112) #40 4112| 4llg Alls 200 Spalding Bros..-......! Nopar| 33 Jan 8| 45 Marl17 30 Nov} 6312 May 
*109 11012/*109 11012) 10912 10912 109 109 |*109 110 20 Spalding Bros ist pref....100} 108 Jan 13} 113 Mar 15}; 107 Novj 117 Feb 
301g 30l2| 3314 324) 3llg 3212) 31 317%] 31%, 3314] 7,700 Spang Chalfant &ColncNo par| 19% Jan 2) 3612 Mar 31 15 Oct] 62% Jap 
96 96 | *94'2 96 | *94%, 96 | *94% 96 | *94% 96 20: Proferred......cccoccce 00| 92 Jan20}; 96 Jan 2}; 89 Mar! 98 Oct 
2812 297; 27%, 287) 285g 291g! 2814 29 28 2812) 14,500 Sparks Withington....No par| 13's Jan 18} 3012 Apr 10 131g Nov| 73 Aug 
*23 2473] *23 «2-24 | *230=«O24 = as 200 Spencer Kellogg & Sons No par| 20% Feb 1; 25 Aprl5)| 20 Novi 45 Aug 
*29 2914] 287g 2873! 287g 287g! 271g 271g| 2612 2712! 1,200 Spicer Mfg Co........ No par| 211g Jan 2) 3612 Feb 4/} 20!g Dec] 66% Mar 
*42 43 *42 43 42 42 *42 43 *42 43 200 +#£Preferred A_....... No par| 3914 Jan 15) 45's Mar 31 38 Nov] 65% Mar 
*490 42 40!2 40!2) 40 4014! 41 41 40 40 700 Spiegel-May-Stern Co.No par| 351g Jan 4| 52 Feb 3 34 Dec] 117% Feb 
26 265g} 2534 2633) 26 2612) 25%, 26%3| 25% 26 [135,600 Standard Brands.....-. No par| 22% Mari5| 294 Feb 8 20 Oct Se 
119%, 120 |*120 130 |*120 130 120 120 |*120 135 500, Proferred.....«<«<-- No par| 11712 Feb 3) 120 Apr21|| 114% Nov! 118% Sept 
*5)! 6 *5lo 6 *51 6 53% «25 7—) 1 *5le “6 200 Stand Comm Tobacco.No par 5 n 2 74 Feb 11 3lg Dec| 435, Jan 
12212 127 121'g 124%) 12514 12734) 12314 12712| 124 12714] 55,900 Standard Gas & El Co_No par| 100% Jan 18| 12912 Apr 15 73\2 Nov| 243% Sept 
66 8666 6554 66's) 66 66 65%, 66 655g 6553} 1,900 Preferred............--- 50} 64 Feb 6) 6612Mar21|} 5812 Nov; 67 Feb 
113g 1214] 1214 12i2} 12 13%) 1214 1214] 115g 115g} 2,200 Stand Investing Corp..No par} 10 Jan 2) 15'2 Mar 27 4 Dec| 48 Sept 
*100%4 101 | 1005g 101 | 100% 101 | 1007 100%| 1007s 101 2,100 Standard Oil Export pref..100} 98 Feb 8] 102 Mari4// -.-...-.| -.-- .... 
69%g 71 69 72's} 7Z1lg 7414; 7214 74%! 7314 75 |107.600 Standard Oil of Cal_...No par| 655!2 Feb 20) 75 Apr 25 5lig Oct) 81% May 
77 7373| 75% 79 78 833g, 81 8273! 80!g 82% 668,500 Standard Oil of New Jersey.25| 58 Feb20) 83% Apr 23 48 Feb!i 83 Gept 
36 3612) 3514 36%] 36 3734) 3753 3953] 381g 40 (279,800 Standard Oil of New York..25| 38114 Feb19| 40 Apr25,| 31% Nov) 48's Sept 
2 2 2 2'g 2 2 2 2 +2 214} 1,100 Stand Plate Glass Co..No par 1% Jan 3 3 Feb19 1% Nov 653 Jan 
*614 633] 6 634 573 («6 5% | 5% 53g «6 440; Protemted....ccccccaccce 100; 4 Jan 6) 10'2 Mar 10 31g Dee] 31 Jan 
70 86°70 68 68 72 73!2, *65 73 | *65 73 520 Stanley Co of America.No par| 25 Jan 9} 7312 Apr 23) 20 Nov| 45 May 
437g 4534! 4412 46's! 46% 47341 45 461g! 4414 4512' 24,100 Starrett Co (The LS)..Nopar| 33 Jan23) 47% Apr23i!| 30!g Oct| 477s Oct 
1814 185g] 18 1874} 181g 1914] 1814 185g 1814 18%! 11,300 Sterling Securities cl A_No par} 10'g Jan 8] 2012 Mar 31 814 Nov; 38 Sept 
141g 141g] 1414 14ig} 14¥g 1414] 1414 141g 1444 14% 1 400} a Ee ee ae 20; 12 Jan 2} 14% Mar 31 8ig Nov; 157% July 
4314 44 4314 4414] #44 45 *43le 4414 44%, 45 1 ,400| Convertible preferred....50| 36%g Jan 6) 48 Mar 18 31 Oct; 5512 Sept 
421g 4312} 417g 43 4214 427g) 4214 4212 30!g 42 36.900 Stewart-Warn Sp Corp....10} 30's Apr 25) 47 Apr 5 30 Octi 77 May 
106 109'2) 104!2 10712 10712 111%] 107! 1108 4 10714 110!s| 53,400 Stone & Webster_----.-/ No par| 77 Jan 22) 113% Apr 8]; 64 Nov] 201'g Aug 
4012 407g} 4014 40374) 40%, 41 381g 371g 3853, 18,400 Studeb’r Corp (The)..No par| 37!g Apr25| 47'4 Feb 6 3814 Novi 98 Jan 
*12114 122 | 121% 1214] 121%, 122 #12215 124 7s 1221g 122! $90! | PHONG... nocodavecssa 100} 116 Jan 2i; 125 Mari18}} 115 Nov| 126 June 
34 7g 7g 7 7g 7, a | 7g 7g} 1,500 Submarine Boat.....-. No par 4, Jan 4 13g Mar 31 % Oct 412 Mar 
67 682} 67 67 | 67% 68 | 6719 68ig! *67 +69 | 2,900/Sun Off.............. No par| 53 Feb 20} 70 Apr 7|| 55 Dec) 86% Oct 
10353 1035s} 104 104 |*104 10412) 104 10412 10412 10412 ee 100} 1021g Jan 13) 105% Feb 6]} 100 Jan} 10512 Jan 
Zig 68 71g «7% 71g 8 77g 838 753 8 | 15,300 Superior Ol] new....-- No par 514 Feb 17 85g Mar 14 514 Nov| 24 Aug 
24 2419] 23lg 2334) 23 247g! 2314 237g| 227, 23 4,000 Superior Steel_...-.-.-.- 100} 20 Jan 2) 29%, Mar 27 15 Novi 73% Apr 
*13 14 | *13 14 | *13 = =13!2) *12 14 127g 131g 400 Sweets Co of America..-.-- 50 81g Jan 24) 157g Mar 28 5's Nov] 2214 Aor 
5lo 544) #5 5,4 54 7 *6 6144 6 6 6,900 Symington....-..-.-.- No par 2% Jan 3 7 Apr23 2:2 Dec 9 May 
154 157g] 15 15%} 15% 1733) 157% 17 16 16%) 35:000; CH Bin ndcocccues No par Sig Jan 3| 17%, Apr 23) 614 Nov; 19% May 
2214 22%! 21%, 22 2212 23 | *2214 23 23 24 3,000 'Telautograph Corp....No par| 155s Jan25| 26% Apr 7 147g Dec| 25'!2 Mar 
15!2 1612) 15!4 157%) 15!2 1534! 1514 1514) 15!g 1514] 7,800 Tenn Copp & Chem..No par; 13 Jan 3) 17 Aprl0 ¥1g Nov] 20% Apr 
57\4 585g] 57 577g} 57'2 53%) 58 59 | 5753 58%} 49,300 Texas Corporation......-. 25| 60’%s Feb24| 59% Apr 7|| 5012 Nov| 517s Beps 
62!2 63%) 6212 63'2| 6212 63 621g 627% 621g 62%) 24,300 Texas Gulf Sulphur...No? ar) 647% Jan 2 67%3 Mar 24 4212 Nov) &5\4 Apr 
11% 12% 114g 117%] 11% 12 12!g 13%; 12 121t2' 18,000 Texas Pacific Coal & Oll.--10 8’g Mar 3) 14!2 Mar 18 91g Nov| 237%, Mar 
28 2973| 2712 29%} 2812 2934) 28ig a 2753 29 | 57,400|Texas Pac Land Trust.....- 135g Jan 2| 32%; Mar 22 6% Oct] 2412 Jan 























*Bid and asked prices: no sales on this day. z Ex-diyidend. » Ex-rights. 
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PER SHARé Pan, SHARE 
Since Jan. ! ‘or 
HIGH AND LOW SALE PRICES-—PER SHQRE, NOT PER CENT. = tue STOCES a on anes Bince Jan. Range fo cratons 
Saterday. | Monday. | Tuesday. | Wednesday.) Thursday. Petey . EXCHANGE  omery Highest Lowest. , Highest. 
Aprt 19. Apru 21. Aprtl 22. Apr ‘ Dp a ; ae 
Miscell. (Con.) Par} $ share | $ per share per 8 share 
ee re "30 eof 8 +r 202 5 25le 30ls ere 80% rim Mauer Sts-----.--ihe ger 1b Jan " oo. ee oe 1612 Mar aot Geos 
2260630 + on Preferred__.....- ---No par| 40% Jan Mar 
7g) * 7g 44 44 | *43 467% 2512 Dec! 517% Jap 
as (Ue lee sl oe 29°] 20 22 |, 28,28 600 The Fair_---—--------No par| 26 Mar20| 32 Jan 18| 2512 Dec Lio Get 
“sig” "Has 0 | MO as, aie ag, | Shia az |, sooimomoeon fy 5-o-5-=-28| “Be Jan i] treater || 99 On) G2, ae 
A = RR I ioe 78 Feb13| 89% Mar25|| 74%. Nov| 90% Aug 
88 2,900; Preferred..........-.-. 14, Novi 40 June 
8612 8673) 8614 8614) 8614 8712 ort2 8712) 87% Ww Oi “7100| 191g Jan31| 31. Apr 23 
, 31 |*30 31 100|Tide Water Otl__-_-._- wis ae — 
AS eR re 
ies Son as, ottel Be. peml as’. gat 3} 31.200|Timken Roller Bearing No par| 70% Jan 13| 89" Apr 11|| 5812 Nov 
“ic 4a] Sta Ml “da “Akl “hip “axl “tre “4M “4'S00/tobueco Products Corb.--r20| "BY jan a] dun 23]| 1" Ocl| “ate Mar 
eal unl a? at! 10% 10%) 11 11 | 101g 11%! 12,800) Class A-.-.........-.. -20 Se RR P+ Ki andiae ct Biome gases 
20% 22'| Z1'e 22%) 22% 207s) 23% 22%| 22% 23 ‘| pag sy eT 16° Jan 4| 28% Jan 3i|| 15% Dee Sits “Apr 
oo” d0l| 39 soul ae%e gol ae a 3s ,400|Trico Products Corp...No par| 30% Jan 2| 41%Mar 1|| 30 Dec uly 
71g is] *iv'e il cite itl ime weleiy’ ivel 1.....No par| 15 Jan 2, 22 Mar18|| 13%: Dec} 31% Jan 
7 lg 171g! *17 17%) 100|Truax Truer Coal..... pa . 1 153 Jan 
iS | aed Se hl sth ele" | ROSE MMRTeS GT Beas angel SS" nor Se Se 
111% 115 | 112 115%! 113 115 | 112% 114 2 as ies tite e- ae 
‘ 25 x 10, PROREVOG. wns owneces 100} 121 Feb 4] 125 Apr 
“trl “te _ ‘Ale ory? T4'l2 er 4 2,200! Union Bag & Paper Corp--100} 10 Jan 8| 16 Mar 1 a med sas dont 
coe oan ce* sae oo 1 " i 514 977g 217,000, Union Carbide & Carb.No par Jan 2/| 106% Mar 31 o 
Sot arn) Seta areal or” Wt rth. rt 475 43%| 9'300| Union Olf California 25| 4i'ls Feb20| 50 Apr 7|| 42's Nov| 57 Sept 
7 1 i "8 45%) 19,00 URIVE VE VSINOL MIS . oe ~ = ea ewes | Pea pee 
35" 35i9 35 35" 035 35°| 34% 347 35. 35 400|Onion Tank Oar....._No par 33 Feb 27 see = * Si Novi tes ides 
I oie 8412 88%' 86 89%! 81lg 87l2) 7914 $3%|/256,700 United Aircraft & Tran.No par| 4312 == 77% = 7|| 44% Nov| 10912 May 
72° 73°| Tile 7253! 73 7312' 73\2 7413) 72 73 4,000 oa 4 — 7| 52% Apri5|| 3312 Dee 29 Oct 
gi 7 y 7g | 7g «(OBS 5 ig ¢ Secesere . 1 c 
ee Te en eer Er ea 
78 80 | 76% 79 | 79 83%) 80 84 ig 817% /131,900| United Carbon. --....- —a 6 aan Soot oe oe 
4, 400| United Cigar Stores..... --10; 4 Jan 
74 74) 67% | 63 7 Sig 6%] Gle 6% | Preferred i 26 Jan 2| 581s Jan23)| 19% Dec] 104 Jan 
*40 45 40 40 361g 38 | *36 397g) *36— 44\2 _, 50 ee wa 1 2| 5 Apr 11 19 Nov| 75'2 May 
47% 4914) 4612 48% 43'4 50 | 47%4 497s 7% os ae 400 United Corp....-..... oe 301g - : rt} aor 23|| 424s Nov 49% uly 
y y y j ¢ 1 55 y Hy Oe ferred scecncacese 468 
i3tg 4 13% 14 | 13% ae i319 14 12% 13'4} 8,400 Ualted a woes a ize = - é ye Bd a4 
. 5 ig 95 | 4.900 spoacasee 
46" rhe rtp 46% 46% 380 s6% a7 rth 43's 292,300)United Gas & Improve.No par| 315, Jan R. B -, rH z oe os oat es 
*101% 102 |*101% 102 | 101% 102 | 101% 102 | 102 10214) 1,400|__ Preferred.....-...- etd “iu ae al th ial ter oe fen 
+ ie ae ee 6 “ss. ae | atta Se 1 00 Unieed Pieoe Dye § Wis.No par| 25° Jan20| 32% Apr 7|| 15% Nov 48% Aug 
“20% S0is| 28is 28's; 20i2 30% ¢ : , 1,3 ‘ 4lg Jan 2} 12 Jan23 3'g Dec 
! 300); United Stores cl A_..-- No par 8 7 
sat tel ood seal ot aot] aS OM) a8 8%] 1.20 f lass A_...No par| 15!2 Jan 2| 36% Jan23|| 14% Dec| 40% Oct 
7 1 9%' 39! 30! 3012 3012 29% 30\2 1,100 Preferred ¢ oes 25l3 Nov 857%, May 
Ss” ae an” oe i oo ee *34% 36 | 34% 36 | 2... Universal Leaf Tobacco No par| 32i2 Jan 7| 39 Mari5|| 25's 
oils “ ; 25 Dec] 93 Jap 
72 #72 «7 724i 72 +7 72 742! 73 75 | 310| Universal Pictures Ist pfd.100| 30 Jan a] 75 Ape 35 . 5 = 
BS oo af alld aot fl ot fa] oft ft] Pm R emcee oo] ee 2 ob, ig] og cel at we 
1 35 35! 35\4 357g 3412 4 ao'8 2 ’ oe Mar 29 15 an 
isa iss *1812 18%| 181g 1812] *185 187%] *18% 187%| 2/000 ist preterred........-Ne 3ar 15% Jan H 10% Mar och ite Merl be tone 
19% 19%] *19 2012] #1914 2012] *1914 2012] *1914 2012) 200) 2d -------- 2 > Jan 17|| 9 Oct] 23 Sept 
i3is 15 | *13i2 15°] #131, 15°] #132 15°| 13% 13tg a sae ----- oo To hoes 98 ee ae is 5 wel Agr 
S Ol Gen 0s] os ted see tel ot tl Danser No 855, Feb 25| 103 Apr 7|| 86% Nov| 1341: Sept 
1g] 931g 9412) 94% 96%| 3,500/0 8 _ Shesreen 0 par 34's Be 
28% 284] 28% 28% 27 gu] 27° 28° 27's mM 5° eee eee eS 8 eee a” oe 02% aa 
; a in on oe a ee a 1s} 2.500 U § Hott Mach Corp--_No par| 19 Jan 2| 3053Mari2|| !7!2 Dec| 497 Jap 
22 23%) 221g 22%) 22 22 | 21 22 | 20% 2its| 2, - Rieasct ? 350] ag Aan acl 1308 Jan 21] 95° Howl 243% Oct 
88% 9273| 89 92%) Q1lg 935, 87's 92%| 891g 901g} 22,500\U 8 Industrial Aleohol---- 7s Jana) 1512 Aprail| Nov B5ie Jan 
Soy 30 '| Seve ae | see oe , : 15° Feb26| 26 Apr2i|| 14% Dec| 61% 
254 26 | 24% 25 | 247% 2415) 24 7ylgMari7| 89% Jan 9|| Sile Dec| 107. Feb 

Stock | 85 85 | *85 87 | #85 88 | 85 751g Mar 25|| 501g Nov| 11912 Feb 
69 705s] 68!2 69%) 6912 697%| 691g Site = 17} 35° Apr loll 15. Oct] 65 Mar 

Buchange | 321, 3333) 3012 32% 3llg 32ig] 295, 47% Jan17| 63% Apr 4 40's Nov| 0212 Jan 

Closed Bl 31%) 31 Bitz] 31g 31% 30!2 49% Apr2i| 53% Jan 7|| 48 Her] 55 

Butera | 19115 19614| 18912 192%] 190% 102% 189° a ee ee SS esl ist Weel tae 

ra ap 
ye At he eS. “Ne par| “60% Jan 6| 68 Febl0ll 654 Nev 71% Nev 
1 1 1 lg 631 ‘ela... 

Moliday | 6413 64'2! 64% 64%] 64 64's! 6412 6412! 634 6312 eae pasa rte er ifr oo 
“De “biel “ess ‘oul ‘a “Sit oie Be “Sty th “100 so gt Sh hr col a) ten 7] Teter 12}) 33 Nov 13% Jan 
Sig lz 38 2 ‘2 : dium Corp... ~..-No par| 49% Jan 2) 142% Apr 3712 Nov 2 

5g 142%] 130 1395g{ 12vi2 1301g| 133 142% 243.300 Vanadium Corp.._...- oe eer] tS ee 
“ai “so” wrth aais Prt 445g 447g] 445 4714 11,900 Viek Chemical__---__- No oe srs Jan 18 e. re H Se Sul Sey 
7ig Tig) 67% Tigi 67% 67s) 67% 673) 6% 6%) 2,500)V rn --- 261, Jan17| 344 Apr 1l|| 15 Oct] 65%, Jan 
31%] *31 317%] 3053 30 30 | 2953 2953! 500} 6% preferred....... o--l oe's Jan tT] gaa ace oll 6D Mor Sin Fem 
100% 110 [#10914 110%|#100% 1o9%l*109% 11014|*109% 1oN| ..-°°|viretntn El & Pow pi (7)_.100| 106% Jam s| 111°Atar ail] 102 Nov 110" Sept 
*10 110 *1091 1101 *109 4 1 4 4 4 4 4) ------ --1 21 39 pb 
30° 40 | 9° 401 9° 99] 238" 494] soot a5 80| Virg Iron Coal & Coke pf--100| 39° Feb 3! 40 Apr 21|/ 39 Dec ion Ace 
122 125 | 12412 125 | 124% 126 25 - Sem aa sall 31 Bow! ik - 
*9512 101 | *9812 101 | 981g 98%2 iaB%o hie 30 = hel i to 
122 122 | 121 121 | 122 125 31% Aprilll 20 Movl 86! Oct 
Bll 31%] 30% Bile] 30% 3135 42% Avr 2|| 22 Novi 49% Oct 
yy tl te A al 54 Mar 24|| 20 Dec Jan 
44 45 | 43 4314] 421g 43% inte dt ie on a 
12 12%] 11% 12 | 10% 12 77e ar sil co worl ST. San 
a 93 “Tit 743, 73% ty 8014 Mar 28 = yr ones py = 
> oo oe ‘ 70'4 Mar 28|| 25% 4 Jap 
*61 6312} 62 62 | 63% 65g 27‘ Apri2i| 18 42% Jan 
227% 23%] 22 22%) 22 22% <a. os 
oo or Jan 15] 64 Mar2i\| 39 Aug| 63%, Oet 
dda ty 20} _ 1st preferred............ 50; 46 Jan " 
“Se on “87. 4141 "37g 30% “38i2 3912) 39° “Boig] 29,100/ Warren Fdy & Pipe----No par| 234 Jan 2) 41% Apr 22!| 15's Mar = po 
7 7%) 753 «7 7 7%) 7% 7% 7ig +753 + =1,100| Webster Eisenlohr......... 25 54 Jan 2 See = os os ao Mar 
orn 28%! 27 27's) 271g 2814! *27ig 28ig} 27 271g, 2,600 ee eon _ =< on 7 491 Now| 72l: Mar 
188 190%] 185 187] 186° 159 183% 18%| 1811, 189 | 11.900| Western Union Telegraph 100] 177° afar 26| 210% feb 19 160, Nov] 2724 Oct 
= * ‘ 1 2 Feb27|| 361 Octi 
h’se Air Brake_No par| 4312 Apr24| 5 e 
SGA, Seti] sen" Suet] tac tote! teen eral 1k ue hae ibe be ae 140 Jan 2| 20112 Apr 15|] 100 Oct] 292% Aug 
19614 20112] 195 1957] 19412 19912 (193i 19712] 192 196 142,500 — me $ Mig. “Bel tae cen ol abs ae inll ine Sect apa” ame 
19414 194%] 190 190 | 192 196 (|*190!2 193 |*19012 193 erred ee Be oe Be 
Ss ia oie Sat fie + — Me — wmsemeder ~ oar 3312 Jan27| 36 Jan28|| 321g Aug| 3612 Apr 
100. 109 | tos. 108 10812 10st21*108 108% {#108 108%| ~~ "70| Wet Penn Hes class A_o a) a ae ot ee oe tits ee 
1093g 10912] 10912 109%} 10912 109%|*1093s 109%) 10935 109%] 540 ae ae wnae------- : om wee Sl tel Awrisll Sete Movi laa” Sen 
100!g 1001s] 10014 10014} 993g 10014) 10014 10014] 10014 10014 310|_ Preferred (6)-..---.---- 4 11719 Mar 22|| 110. Nov| 117. Mar 
80| West Penn Power pref....100| 113! Jan 3 2 
117% 11733|*116 117%4|*117 11714) 1161s 117 | 116 116 ioe Sonal tin” Aor Sil tes ened 1idMe dan 
*108 10912} 10812 10912|*10912 109%| 10912 109!2| 109 109 100] 6% ry Brod aA Na po O4%s i 2 oe SS. Ses ee 
4914 4914; 4912 49%) #4912 50 | #4912 50 | 4912 4912] 500 West Dairy ee] ee ae a et al Tae we ee 
Sate Baie Sain gata] ante dom| Zork Zant] 22% 2278} 4.300 Ghiorine ProdNo par| 37° Jan 2| 591, Feb 17|| 30 Oct| 94's May 
Tm pel wuieeo “a mien a Soul Westark Radio Stores.No ser] 10 Jen3i| 31° San 7H 19 Oct 75 Bept 
— i Se Ee Be 17| 2912Mar17|| 25 Oct e 
pot: Seve A White Eagle Oil & Refg No par} 26 Jan 2 < , 4 
Bes See fBie HF | MB a) HE 4) GR, ] FS te Me sis ering terol Shy HeRall St Mize on|| Sk Nor] got Bete 
: * of 
ie ith ith ti in ii’ ith Tit, 11 1114] 2'300|White Sewing Machine. “Ne ver ent _ 1 oa aoe : 3 hme ore — 
*36 «638 | *36)0«=688 | *3606«=—337 :| 9360287 3612 3612 200! Preferred....-...... ® par 2 aR pt 
} i | Wilcox Oll & Gas__-..- No par| 1112 Feb26; 21 Apr25 127g Nov e 
181g 1812] 1812 18t2] 183% 1912] 191g 201g] 191g 21 | 10,100) 5 soi] 19. Octl Slt May 
*31 3212! 3i% 3ite| 31° 31 30 30 | 2912 2912] — '400, Wilcox-Rich class A-..Nopar| 27 Jan 3 344 Jap il ine Gul oo nae 
25l2 26 | 25!2 25%) 251g 25%] 2312 25 | 23% 251g] 10,500| Class B..-......--- mee a oet 1i% Fed 6|| 5% Oct| 35 Jan 
8% 914) 8% 9 8% Og} «85g DO 734 834} 54,000 wEeorenss piesa!” on — : ase Apr 3\| 65° Decl 103 Jan 
via Biel big 5it| “oy Sul "B  7B | The “El o Sbolwitsond Co ines_----No por] “ai Jon ta] “74Mter a7|] “3 Decl I3t% Jan 
et Or a a Po ii few? 1° 2,300] wilson No par| 7g Jan13| 13 Mar27|| 6% Nov| 27 Jan 
3, 18 24 1 6in” 06 613°) |. 2 Gee y 
e5ta G3] “bors B3| boty bbyl side th | oto 2 1. Preferred.....-...----- 100) 42, Jan 13] S4teMar 31|| 35% Nov) 79 Jan 
76453 6612) 641, 6512] 6412 6553! 6453 6634] 655g 667s| 45,600| Woolworth (F W) Co-.....- 104 5844 Mar a ote 43 ‘ Mar| 137% Sept 
134 139 | 133% 14612| 147 152 | 145 154 | 154 16212| 54,500|Worthington P & M._-__- 100 674 ~~ a ta yoo os\| 75 Nov 10012 Sept 
101 1015s)*101 —1014)*101 101%4|/*101 10112] 107 i oo. 100} 78 Jan 3} 91% Mar 20|| 66 Apr| 9012 Sept 
89 89 | 89 89 | 89 89 | *85 90 | 90le § ' ,Preferred B--..-.-..—. ts 30 Nov| 299 Feb 
*50 65 | *50 465 | *50 65 | *50 65 |*50° 61 |-..__- Wright Aeronautical...No par| $e Jan23| 50'2Mar §|| 30, Novi 299 Aus 
“73k | 722 14 | 73 78 | (73% 73%] 70 «= 72 100 anew Frome 6 Gene hcl B-10| 12% Jan 16} 32% Apr23|| 712 Nov| 614 Apr 
Bo oe | eae 1328] 8058 ,32%| 28!2 31%) 29 — 3079/184,500| Yellow Truck & Coach c i00| 72 Jan27| 105 Apr 2|| 80 Mar| 9612 May 
40% 42 | at tail a0? 128,| 95, 953] 95. 95 SolYoung Spring & Wire..No par| 36l2 Jan 17| 47 Mar 7/| 332 Oct] 50% Aug 
fire 14itel 198 145) 133 43%] 42% 42%) 4112 42 | 3,600/Young Spring & &T_No par| 108 Jan 11| 152 Apr 7|| 91 Novi 178 Sere 
14112 14112] 138 140 | 136 136 | 134 134 | 132. 132 1,100) Youngstown Sheet “ie coe 5%. Jan17| 15% Apr 10 6le 52% July 
1253 137%} 131 1412] 134 1419] yi27 1312 127g 1434} 26,600|Zenith Radio Corp..-.No p Dec 
* Bid and asked prices; no sales on this day. s Exdividend vy Ex-Rizgvts 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jas. 1 1909 the Exchange method of quoted bonds was changed and prices are now **and interesi’*—ezcept for inceme and defaulted bon 4s. 
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BONDS = Price Week's || Range BONDS 3 Price Week's || Range 
®,. Y. STOCK EXCHANGE. § Friday, Range or 3 Stnce N. Y. STOCK EXCHANGE. § Friday, Range or 3 Stnce 
Week Ended April 25. coi April 25. Lasi Sale. Jan. i. Week Ended April 25. SA,| April 25. Last Sale. Jan. 1. 
U. $. Gevernment. Bta Ask) Low High| No.\\Low High Bta Ask| Low Htoh| No.\\Low Hh 
Loan— Czechoslovakia (Rep of) 88.1951|A ©} 109% Sale |109%, 11014; 14|) 100% 111 
334 % of 1932-1947__.......-- J D/ 100733 Sale |1002%32 100%:3] 180]| 98949100812 Sinking fund &s ser B__..1952/A ©} 110 Sale |110 11012} 41| 100 ils 
Conv 4% of 1932-47___...---- 5 Dj) _--. —---} 992%: Jan’30}-_---|] 98%49999%s3 | Danish Cons Municip 8s A_1946|/F A] 10912 Sale {10912 10953] 9)| 100 11 
Conv 44 % of 1932-47 ___..--.- 3 D/1011532 Sale |101%32 1012522} 177]|1001%q101% as @ f 88 Series B___....___. 946/F Aj 10915 Sale [10914 1091 2\| 10849c112 
24 conv 44 % of 1932-47-_..--- 3 Dj -.-- ~---| 99%s2Feb’30|----]] 932433998133 | Denmark 20-year ext] 68...1942/3 J} 104% Sale |104% 10513) 29|| 10312 1 
f External g 538_---....- F A! 10014 Sale |10014 100%] 23)| 9912 101% 
434 % of 1933-1938____._----- A Q/1012432 Sale | 1011632 1012732} 605) /1002%9 1021095 External g 4s__Apr 15 1962)/A QO} 92 le | 9153 9214} 114 93% 
| 1947-1952|A Q/111%2 Sale |1102%33 1111232} 154/|109%4g311314g3 | Deutsche Bk Am part ctf 68_1932|/M $/ 9912 Sale | 9912 9934) 5 97 100% 
TS 1944-1954|J ©) 107%s2 Sale |107%s_ 1072222] 250]/10516531094ss | Dominican Rep Cust Ad 564s '42|™ S| 941, 9614| 94 94 1|| 931g 97 
Treasury 3%{s_._..._- 1946-1956|/M S/1042%s2 Sale }10483_ 1042532} 283//103 106173 Ist ser 544s of 1926___.__ 1940|A ©} 9212 Sale 921g} 11]| 89% 9612 
Treasury 334s8___.___- 943-1947} D] 1001422 Sale |10022_ 1001432] 17|] 9945 101%] 2d series sinking fund 54s 1940|A ©] 911g Sale| 9lig 92 3]]} Ollg 96 
Treasury 3%s June 15 1940-1943|3 D/10014:2 Sale |100432 100*432} 50)| 98%%331012%s | Dresden (City) external 78.1945|MN/ 100 101 {1 10053} 5 1 
Dutch East Indies ext] 6s..1947|3 J] 102 Sale |101% 102 32/| 101% 103 
State and City $«.curities. 40-year external 6s_..._. 1962|M S| 1017s Sale |101%, 102 18}| 10112 103% 
BY C3%% Corpst__Nov 1954|MN) -... ----| 8553 Oct’29]----]] _... ....]| 30-year external 534s....1953|M S/ 1017s Sale |10153 10153) _4|/ 1015s 1025 
34 % Corporate st..May 1954)M N| -... -.--] 8814 Aug’29}----|| _... ....] 30-year external 5}4s_...1953|MN/ 10153 10212/1017%, 102 12]| 10153 102% 
4s registered - -.......... 1936}MN/ ..-. -.--| 998 Mar’28]----|| _... _...] El Salvador (Republic) 8s_.1948/J 4] 108 Sale |107 108 5}] 103% 1 
4s registered _ ..........- MN; 94 --..| 94 Feb’30/----|| 94 94 | Estonia (Republic of) 7s...1967|/J 43) 8312 Sale| 8312 8312) 10)| 75 
4% corporate stock. ..... 1957|M N| .... 102 | 95 Nov’29}----]| _... ___.] Finland (Republic) ext] 68..1945|M $| 9712 Sale | 967%,  9719| 13)) 91% 9 
4% % corporate stock....1957|M N| .... --...|104 Mar’30}----|| 10214 104 External sinking fund 7s8.1950|M 8] 10012 Sale |100 10012} 28|| 97% 101% 
434% corporate stock....1957|MN) -... ----|10212 Dec’29}----|) _... -.-- External sinking fund 6 4s 1956|M $| 9814 Sale | 97% 9819] 26)| Q1lg 982 
4% corporate stock __.... 1968|M Mi .... -...| 9414 Nov’29}----|}/ .... .... External sinking fund 54s 1958/F A} 91 Sale| 90%, 9llg} 42]| 84ig 92 
te stock. ....- 1959|M N/ -... ----| 95% June’29}----|} __.. __..] Finnish Mun Loan 6s A_.1954)/A 9} 98 Sale| 9714 98 15|| 92% 98% 
4% % corporate stock....1931)A O} -.-. ----| 96 Oct’29]----|} __.. ___- External 6 4s series B_..1954/A ©) 9812 Sale | 971s 9812 9}| 92% 98le 
434 % corporate stock....1960)/M 8| .... ----| 95 Jan’30|----|| 95 95 | French Republic extl 734s..1941|3 D) 12214 Sale {12214 123 | 102/) 11753 126 
434 % corporate stock....1964)M 8} _... -...) 99 Mar’29]----|| _... _...] External 7s of 1924_____- 1949|J DB) 11753 Sale |11712 11734] 229]] 1121gc1185 
434 % corporate stock....1966|A ©} .... ----|101 Mar’29]----|} _... _...] German Republic ext] 78_..1949|A ©] 10812 Sale {10812 109 | 152|/ 10614 109% 
434 % corporate steck....1972)A O} ..-. ----| 9912 Oct’29]----|| _... ....] Gras (Municipality) 8s_.._- 1954|M NM) 9915 9953] 9912 9934) 15]) 94 clOGle 
434% corporate stock....1971)/J D) -... ---.|100%, Sept’29}----|| ____ ___.] Gt Brit & Irel (UK of) 544s_1937|F A} 10453 Sale |104%, 105 90}| 10212 105 
444% corporate stock....1963)|M S| 10412 Sale {10412 104% 5}| 101% 10512 pS ERS ESS | Sa 104 4|| 104 104 
4% % corporate stock.._.1965)5 D| ..-- 11053|106 Mar’30}----|| 106 106 #4% fund loan £ opt 1960_1990|M N\e867, 8812/8812 88le 2|| e8253 90 
4% % corporatestock July 1967|/J J) -.-. ----|101% Nov’29}----}}] _...  ... ¢5% War Loan £ opt 1929_1947/3 D) e9712 9934)e99 Mar'30|----|| e974 99 
New York State Canal 4s. __1960}----| -.-- ----|10114 Mar’29]----|| ___. ____ |] Greater Prague (City) 7348.1952|M'N/ 106 106%4)106 10712} 7|| 102% 10712 
re Mar 1958|M 8) _... _ ._.|101l4 July’29]----|| __.. ___. ] Greek Governments f sec 7s 1964)|MN/ 100%, 105 {10012 10134) 12|| 9814 101% 
Canal impt 4s__......... 1961)J J} -... -.-.}|100% Mar’30}----|] 100% 100%] Sinking fund sec 6s_._..- 1968\F A! 86%, Sale| 865g 8712] 38]]) 81 88% 
Phiibusdtcdatcuia dais: 1964/3 Jj -.-. ----|109 Jan’30]/----]]} 109 109 | Haiti (Republic) sf 68_.--- 1952|A 0] 94 Sale| 934 94 18]} 93 100% 
Hamburg (State) 68__.._.- 1946|A ©] 9512 Sale | 95 9512} 8i| 91 O7ls 
Foreign Govy. & Municipals. Heidelberg (Germany) extl7 }4s'50|J 4] 103!g Sale {102% 103i 5}| 10012 10412 
Agric Mtge Bank sf 6s____- 1947|F A| 7712 Sale | 7712 7914{ 17|| 631, 86 | Hungarian Munic Loan 7s 1945/5 4) 10312 Sale | 9 96 4 9 
Sinking fund 6sA__Apr151948|A O} 7712 77%4| 77!2 78 7\| 631g 80'2] Externalef 7s ----- Sept11946\J J} Qlig Sale| 9014 Q1lg) 6 
Akershus (Dept) extl 58....1963|MNj| 9212 Sale | 92% 9333} 21|| 87 95 | Hungarian Land M Inst 74s '61|MN 9873} 99 Apr’30|----|| 91 100 
Antioquia (Dept) col 7s A_.1945|3 J, 8312 85 | 8312 84 4) 71 87%, Sinking fund 7s ser B_.1961|MIN 9612 Sale| 961g 9612 901g 9812 
External s f 7s ser B___.- 1945|J 3| 80%, 8314) 82 8312] 3]{ 701g 8712] Hungary (Kingd of) sf 734s 1944|F A/ 1021s 103 |102 10312' 12]| 10@ 104% 
External s f 7s ser C____- 1945|3 J| 8014 8312] 8212 8219} 1 8712 ree State extle sf 5s_1960|MN! 97%, Sale| 9714 97%) 13]| 96 98 
External s f 7s ser D____- 1945|J 3} 8012 84 2 821s) 2|| 70 88 | Italy (Kingdom of) extl 7s_.1951|J ©D) 9812 Sale | 981g 9912] 231|| 414 101 
ef 7s lst ser__..1957|A QO} 8014 Sale 81%) 18)| 70 87'2] Italian Cred Consortium 7s A1937 8} 96 Sale| 96 97 12}} 93 9812 
sec sf 7s 2d ser_1957|A ©} 80 Sale | 7912 1 3i| 67 89 External sec s f 78 ser B__ 1947 8} c971le Sale | 951g 96 20 Ho 
External sec s f 78 3d ser._1957|A ©} 80 Sale| 80 81ly 3|| 67 88 | Italian Public Utility extl 7s 1952 J} 95g Sale | 94le 9553) 67)) 9 98 
Antwerp (City) external 56.1958|J D| 9553 Sale | 955s 9714} 60]| 9214 98 | Japanese Govt £ loan 4s...1931 J| 967, Sale | 96% 98 24|| 94% 98 
Argentine Govt Pub Wks6s_1960/A ©} 9853 Sale | 9853 9914] 30]] 951g 100 30-year s f 6448_--..---- 1954|F A| 10414 Sale |104 10412} 81/| 1@1lg 105 
Argentine Nation (Govt of)— Jugoslavia (State Mtge Bank)— 
Sink fund 6s of June 1925-1959|3 D| 98%, Sale | 98% 9914} 60]; 95 100 Secu: ef g 7s...-..---. 19. 82 Sale| 8llz 8312} 25|| 77% 85% 
} Extls f 6s of Oct 1925__..1959|A ©] 993, Sale | 98% 9933] 46]] 951, 997] Leipzig (Germany) s f 78_..1947|F Aj 100 Sale| 9912 100 7\| 94% 101% 
Sink fund 6s series A__._- 1957|M S| 98% Sale | 98%, 9934! 46/} 9453c100 | Lower Austria (Prov) 7}s-1950|J 9812 98%! 98i2 981]  6/| 931g 100 
External 6s series B__Dec 1958|J D| 991s Sale | 99 9912} 63]} 95 100 | Lyons (City of) 15-year 6s..1934|M N| 103% Sale |10314 10312] 39]) 1@21gcl@4% 
Extl s f 6s of May 1926__1960|M N Sale | 98% 9919} 45)] 9553 100g 
External sf 6s (State Ry).1960|M S| 99 Sale| 99 9914] 63|} 95 99% | Marseilles (City of) 15-yr 68 1934|MNic105 Sale {10312 105 20}| 1021gc105 
Extl 6s Sanitary Works.__.1961|F A| 98% Sale| 98% 99%) 38]]| 95 99%} Medellin (Colombia) 634s8..1954|J DB) 75 Sale| 75 77 17|| 65 80 
Extl6s pub wks(May’27)-1961|M N| 9853 Sale | 985g  9912| 23]| 94% 100% | Mexican Irrigat Asstng 434s 1943/----| ..-. ----| 1214 Mar’30|----|| 12% 15% 
Public Works extl 54s...1962|F A} 93 Sale| 92% 9412} 26}| 89 cO7 | Mexico (U 8) extl 5s of 1899 £°45|Q J} -.._ -_--| 26 26 26 4626 
Argentine Treasury 58 £..._.1945|M $| 8714 8912] 87% 88 5|| 851g 8912] Assenting 5s of 1899. ---- 1945|----| 1712 20 | 1712 1712} 12)] 17 20 
Australia 30-yr 58__July 15 1955|J J Sale | 90 91 | 104] 87% 94% Assenting 5s large.....---.--|---- ---- «---| 17% Apr’30|.---|| 1612 17% 
ternal 5s of 1927__Sept 1957|M $ Sale | 891, 9053) 66)| 87 94% Assenting 48 of 1904..-....--|---- Allg 12 | 11% 1llz 3]| 11% 1 
External g 4348 of 1928..1956|M N| 821, Sale | 821 83 31i} 80 Assenting 4s of 1910 large-_---|---- ee 13% Ij] 1llg 141g 
Austrian (Govt) s f 7s____-_- 1943)3 D} 1 Sale |104 cl0633| 14)| 102% 108 Assenting 4s of 1910 small-_-_--|---- TE 1153} 2)] 1 14 
Bavaria (Free State) 6}4s8..1945|F A} 95% Sale| 9. 96's} 41|| 91 9812 Treas 68 of '13 assent (large)’33|\3 J} 20 2212) 20'!g Apr’30|----|| 18 25 
Belgium 25-yr ext s f 7 43 g.1945|3 Dj} 11514 Sale |1151g 115%) 76/) 115 ¢118 DEMIEL.< cdaducteaneupennineeioae eo snout ee ASE. we es 
20-year sf 88_.._......- 1941/F A! 110% Sale |110 110%| 45|] 10912 111!2] Milan (City, Italy) extl 6s 52|A O/ 91% Sale| 91 Q9llg) 97}} 85 95 
25-year external 6}<s__._1 M S| 107% Sale |10714 10812) 61)/ 1 100% | Minas Geraes (State) Brazil— 
E OE Giiscacannsa 3 J| 102 Sale |101!2 102%} 59)| 1011, 103%] External s f 64s-------- 1958 | 794 Sale| 79% 81 26 
External 30-year # f 7a_..1955|3 D| 112% Sale |112 112%] 175]| 100% 113 Extl sec 6s series A_--.1959|M $} 7812 Sale | 7812 8053! 21|| 691g 82!3 
Stabilization loan 7s__._- 1956|MN| 108 Sale |107% 108%) 51/| 107 11014] Montevideo (City of) 78---1952|3 D| 100 Sale |100 100%) 7 103 
Bergen (Norway)s f 8s___-_- 1945|M N| 11053 112 |110% 110%] 311 110 112!g] Externalsf 6s series A-..1959|MM/ 961, 9612] 95% 9514) 2|) 91 96% 
15-year sinking fund 68_..1949|A ©} 1001s 100121100!g 10012) 17|} 99 101 | Netherlands 6s M S| 104 Sale |104 104 12|| 103 107 
Berlin (Germany) s f 6448__1950)A O} 9612 Sale 981g] 47|| 9212 <9912 | New So Wales (State) exti 5s 1957 F Al 87 88 | 87 8753) 14 
External sink fund 68__..1958|J D} 91 Sale| 90lg 9119) 29/| 853 93% xternals f 58...---- Apr 1958)A 8714 Sale | 87 8714, 14) $4 90 
Bogota (City) extls f8s_...1945|A O| 91 Q1lg| 987, 99 12|| 9812 9912] Norway 20-year extl 6s....1943|F Aj 103 Sale |103 103%} 19]| 162% 104% 
Bolivia (Republic of) extl 89.1947|ME N}| 98% Sale | 965g 99%) 87|| 88 100 20-year external 6s--.---- 944|F Al 103 10313/103!g 10312] 30}| 1024 104 
External securities 7a__.-- 58\J J) 82 84l2) 82 8314] 67]; 721g 85% 30-year external 68------ 1952}A QO] 10112 10212)1013g 10212) 27|| 101% 104 
Externals f 7s__.......-- 9\M 8| 8012 Sale | 787, 80%| 70) 72 84 40-year sf 5}e-..------- 1965/3 D| 10012 Sale |100'g 10114) 46}| 100's 101% 
Bordeaux (City of) 15-yr 66. 1934|M N| 1035s Sale |103!g 103%) 15)| 10214c105 Externalsf 56....Mar 15 1963/1 S| 9814 Sale| 98% 99 47|| 96% 9914 
Brasil (U 8 of) external 4s_.1941|3 D| 9912 Sale | 98% 10012) 76]|) 94 102 Municipal Bank extlsf 5¢1967|\J Bi] 94 97 | 96% 96%) 9]| 94% 98 
External s f 6 4s of 1936_.1957|A ©} 8312 Sale| 82%,  86%| 89|| 721g 88's] Nuremburg (City) extl 6s-.1952|/F A) 897% Sale| 89 897%) 10)| 84 9212 
Extl s f 6348 of 1927____- 1957|A O| 8412 Sale! 83 86%| 62|| 7214 c88tz | Oslo (City) 30-year sf 6s.--1955|M N| 100% Sale |100!2 101 14/)| 100 102% 
78 (Central Railway). __-- 1952/5 D| 90 Sale| 90 92 72|| 80 93!2] Sinking fund 5}s------- 1946|F Al 99% Sale| 99% 100 2}; 98% 101 
7 348 (coffee secur) £ (flat) 1952)A ©} 101 Sale |101 102 11|]} 95 105! | Panama (Rep) ext! §6s----1953/3 Dj 101!g 102 {1011s 10153 2]| 100ig 103 
Bremen (State of) extl 7s__.1935|M $| 102 Sale |102 10212}  5|| 981¢ 103 Extls f 5eser A-.-May 15 1963|M N Sale | 93 93%| 26)| 891g 9512 
Brisbane (City) sf 56.....-. M S|) 8312 83%) 82% 83%; 10]) 32% 90 | Pernambuco (State of) ext] 78 °47|™ 854 Sale | 85! 851g} 24 90 
Sinking fund gold 56_-_--- 1958|F A| 83 Sale| 80ig 83%] 7|{ 80's 90 | Peru (Rep of) external 78-.1959|M $| 9612 Sale | 96 98 8}| 91 clOltz 
Budapest (City) extl sf 6s_.1962'5 D| 81 Sale, 81 814; 25|]) 73 852] Nat Loanextisf 6s Ilstser 1960|J Bi 7953 Sale , 79% 73)| 69  & 
Buenos Aires (City) 64s2B1955|J J} 99 10014) 98% 99'2} 16] 9612 100te Nat Loan extl ef 682d ser 1961 A @| 80 Sale| 79 8012} 31) 69 
External sf 6s ser C-2_...1960|A O} 91 95 | 95 Apr’30\----|| 9212 9812] Poland (Rep of) gold 6s_---1940|A O| 78 Sale| 78 38|\| 74 8s 
External s f 6s ser C-3__.-1960/|A O| 91 95 | 96 Mar’30\----|| 90 98g] Stabilization loans f 78--1947|A ©] 8612 Sale | 8414 8612) 77)) 79 
Buenos Aires (Prov) ext] 66.1961|M 8\| 88 Sale| 88 89 44\| 84 91 External sink fund g 88--1950|3 J| 94% Sale | 94 9612} 51|| 9312 98 
Bulgaria (Kingdom) s f 78_-1967|3 J} 82 Sale| 82 8312} 20\| 76% 85 | Porto Alegre (City of) 8s---1961|\J DB) 99 Sale| 96 98 4 1 1 
Stabil’n I'n s f 74s Nov 15'68|--.-| 89 Sale| 88 89 19|| 82 90%] Exti guar sink fund 74s-1966|/3 J| 91l2 Sale| 911g 93 3\| 83!2 O42 
Caldas Dept of(Colombia)7 }s8°46|3 J} S71s Sale | 87 87%) 22|| 81 9312} Queensland (State) extis!7s10941|/A ©) 108 Sale |108 110 9\| 1047s 110 
Canada (Dominion of) 56--.1931)A O} 10053 Sale |1001g 1007) 23/| 99% 1014] 25-year externa! 66.-~--- 1947\F A| 101 Sale |101 101'g} 6 9%, 104% 
PS SRC en aS 2 aE 1952\M N} 10514 Sale |105 106 57|| 10214 106 | Rio Grande do Sulexti sf 88 1946|A 0] 99 Sale| 98lg 99%) 6|| 90 103 
| RET IILISES REE BS 1936|F A| 991, Sale | 981, 9914} 24)| 97% 100!g External! sinking fund 68.1968|5 D| 76 Sale| 75 7612} 19 
Carlsbad (City) s f 8s____-- 1954/3 J} 108%, Sale |108%, 108%) 2/| 103 109%] Externale f 7s of 1926...1966|MN)| 83% 86 | 86's 861g) 2|| 74 93% 
Cauca Val (Dept) Colom 7s ‘46/A O| 9312 Sale | 92% 94 13|| 831g 95 External s f 7s munic loan 1967|3 Dj 81% 83 | 827, 3 5\| 73 8812 
Central Agric Bank (Germany)— Rio de Janeiro 25-year sf 88.1946|A ©} 100!, Sale |100!g 102 14|| 921g 105% 
Farm Loan sf 7s Sept 15 1950/M $| 9@lg Sale | 961g 98 10|| 921g 982] Externals f 6 %s--.-.---- 1953\F Al 8012 Sale| 80 82%) 65)) 7 
Farm Loan sf 6s July 15 1960\J J) 8514 Sale | 85% 87 68|| 7714 905g] Rome (City) extl 6 4s-.---- 1952|A O}| Qi1lg Sale | Olilg 2 65|| 87 9% 
Farm Loan s f 68 Oct 15 1960/A O| 8412 Sale| 8412  86%| 59]| 773% 90 | Rotterdam (City) ext! 6s.--1964/M N) 10312 Sale /103 10312} 6]} 108 10512 
Farm Loan 6sser A Apr151938|A O| 891, Sale| 881g 90%) 63|]| 841g 94 | Saarbruecken (City) 6s----1953/3 J) 87 Sale| 87 7 1 7g 
Chile (Republic of)— Sao Paulo (City) sf 8s-Mar 1952|M@ N| 103 Sale |103 10412} 16)| 95 107 
20-year external s f 78----1942)|MN| 10114 Sale |1001g 102 47\| 991g 10344] External sf 634s of 1927-1957|M9 N| 79% Sale | 79% 817%) 19|| 70 84 
External sinking fund 68-1960/|A O| 915s Sale| 9112 93 | 379|| 88 945s] San Paulo (State) extief 8s-1936|/J J 10112 Sale |100 10112} 11|| 96 162 
External s f 68_-..------ 1961/F Al 9173 Sale| 9112 93 | 473'| 88 c94ic2] External secs f 8s.----.-- 1950|3 J| 991, Sale| 9844 100 68); 96 161 
Ry ref extl s f 68-_-.---- 1961\5 J} 9153 Sale| 9112 93 | 108)| 88 94 External s f 78 Water L’n_.1956|M $| 9133 Sale | 90% 917%) 63|| 79% 9312 
Extl sinking fund 66_---- 1961|M S| 91%, Sale | 9112 92%4| 576|| 88 94 Externalef 6s intrcts..1968/J J| 7814 Sale | 767 9 92)} 65 8&1 
Extl sinking fund 68----- 1962|M S| 91%, Sale| 911g  92%| 173|| 88 9414] Santa Fe (Prov Arg Rep) 7s 1942|M $| 93 94 935g 9414) 10|\| 87 95% 
Chile Mtge Bk 6 4s June 30 1957|3 D| 96 Sale| 96 9712} 19]| 92% 99 | Saxon State Mtge Inst 76--1945|J BD) 9712 99%) 9712 9812} 15||) 93 90% 
8 16%s of 1926__June 30 1961/3 D} 99%, Sale | 99 997} 47!| 94 100% Sinking fund g 6%s--Dec 1946|J Di) 88!g 94%) 94 4 3|\} 86 97 
Guar sg f 6s...---- Apr 30 1961/A ©} 8912 Sale | 89 Q1l4} 58\| 861g 94 | Seine, Dept of (France) extl7s'42|3 J] 10714 Sale |10714 107%) 38)) 10653610012 
Chilean Cons Munic 7s----- 1960|M $| 9412 Sale | 9414 95 57|| 9312 c98 | Serbs, Croats & Slovenes 88 '62|M N| 9612 Sale | 95% 48|\| 87 98 
Chinese (Hukuang Ry) 58--1951|3 Dj 28 30 | 29 30 2|| 2353 30 External! sec 78 ser B_..-1962)|M9 N| 8512 Sale | 84! 86 | 149|| 75% 8612 
Christiania (Oslo) 30-yr 8 f 68 '54|M $| 10153 Sale [10112 1017s} 6|| 100 102ig| Silesia (Prov of) ext! 7s----1958|3 D| 77 Sale| 77 78 10|\|} 76 82 
Cologne (City) Germany 64s 1950|M S| 95 Sale | 94%, 9514] 20|| 901g c98% | Silesian Landowners Assn 68 1947|F Aj 8012 Sale| 80 8214] 31|| 72 84% 
Colombia (Republic) 6s-.-.1961/5 J| 79 Sale| 79 81 37| 667, 83 | Soissons (City of) extl 68..-1936|M N/ 103% Sale {10312 104 20|| 101596105 
External s f 6s of 1928_..1961|A O| 77 Sale| 77 81 46|| 68 817g] Styria (Prov) external 7s..-1946|F A| 9012 91%) 91 92 6 6 93g 
Colombia Mtg Bank 6 ¥s of 1947/|A O| 76 Sale| 76 77 11| 65l4 8214] Sweden external loan 5}48--1954|MN] 10412 Sale |10414 10412) 11)|) 103% 106% 
Sinking fund 7s of 1926-.1946/MN/ 81 Sale| 81 8414 3|| 71 86 | Swiss Confed'n 20-yr sf 8s--1940|/J 3) 107% Sale |107% 108 42|| 10712¢10912 
Sinking fund 7s of 1927-.1947|F A| 80 Sale| 80 82 3) 70 86 | Switzerland Govt extl 5}4s-1946/A O| 104% Sale |104 10434) 80)| 10212 104% 
Copenhagen (City) 5s-.---- 1952|J Dj 97% Sale | 971% 98 45|| 96! c98%| Tokyo City 5s loan of 1912.1952)/M S| 81% Sale | 80% 82 24|| 74% 82 
25-year g 4s---------- 1953|M Ni 9214 Sale | 92 9212 8|| 8812 93!e2 External s f 5s guar_--1961/A ©} 911g Sale | 90% 911g) 80|| 87% 9312 
Cordoba (City) extl sf 7e--1957|F A| 88 89 | 87lg 89 12|| 76%, 93 | Tolima (Dept of) exti 7e...1947|M N| 78 Sale| 78 7914 5\| 671g 87 
External s f 7s--_Nov 15 1937;|MN} 91 92 | 92 92 || 82 985g] Trondhjem (City) Ist 5348-1957|M N| 97 Sale | 97 9712} 26\| 931g 98 
Cordoba (Prov) Argentina 781942|/J 3} 9712 99 | 98 98 1}} 93 100 | Upper Austria (Prov) 7a_.-1945|\3 D) 95 97 | 95 95 8) 92% 97% 
Costa Rica (Repub) extl 7s-1951|MN| 87% 89 | 88 90 46\| 86 91 External sf 6s_June 15 1957|J D| 891g Sale | 8912 90 14|} 8il 91 
Cuba (Republic) 5s of 1904.1944;M S| 98 9914) $9 99 8|| 98 101 | Uruguay (Republic) extl 8s_1946|\F A} 107 Sale |107 10712} 4|| 105 108 
External 5s of i914 ser A-1949|F A} 1011, -.--|10112 Apr’30)___-| 100% 102 External 6 f 6s....------ 1960|M N| 9812 Sale | 98 98%4| 239|) 9312 991g 
External loan 4}sserC..1949|F A} 9414 96 | 94% 9434 10)| 93 95%] Venetian Prov Mtge Bank 78'52)/A O| 95 Sale| 95 9512| 28 96 
Sinking fund 5%s-Jan 15 1953/3 J| 100% Sale |100 10014, 9} 99% 10114] Vienna (City of) extlsf 6s_.1952;|MN) 87 Sale| 8612 87 43|| $2 91 
Cundinamarea (Dept) Colombia— Warsaw (City) external 78_-1958\|F A| 79 Sale| 79 8014} 32 73 83'2 
External s f 6 %s-...----- 1959'M Ni 78 Sale! 7712 78 5'| 65 84 t Yokohama (City) exti 68_..1961'3 D! 96%, Sale | 961g 97 40. 9& 
¢Cashsale ¢ On the basis of $5 to the £ sterling. 
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BONDS Price Week's : 
Bm. ¥Y. STOCK EXCHANGE Friday. Range or 3 
Week Ended April 25. —S.| April 25. Last Sale. 
Btw Ask Low High| No 
Raliroad 
Ala Gt Sou lat cons A 68..--1943)J BD) 10312 .---)10312 Apr’30)---- 
ist cons 4s ser B_.....- --1943\3 Di 921g 94 9314 Apr’30|---- 
Alb & Susq ist 3%e_..1946/A O| 8412 86 | 861 864) 1 
Alleg & West ist g gu 48..-.1998/A ©} 9412 ....| 85 Apr’30)---- 
alieg Vail gen g 48._... 942\M S| G41 ___.| 95% 9 1 
Ann Arbor ist g 4s._._July 1995)Q J} 8112 83 | 815 815g 1 
Atch Top &8 Te—Gen g 48.1995|A ©} 9312 Sale | 92% 9344) 209 
POE wabsnadcconswccsex A QO} .... ~.---| 91% Apr’30j---- 
Adjustment gold 4s._July 1995) Nov) 90% Sale 911g} 29 
Stamped_._.....- July 1995|M N| 90 Sale 901g} 21 
Registered _......------- MN! .... ....]| 85ig Feb’30)---- 
Cony gold 4s of 1909..--- aes 3 Di 91 9312} 92 Apr’30}---- 
Cony 46 of 1905_-..--.---- 1955|3 D) 84 93%) 90 9012 
sane Soteren of 1910... 1Sei Di 90 ....| 90% Apr’30}j---- 
Conv deb 4s_.-------- 1948|5 D| 13214 13012 13614) 252 
Rocky Mtn Div ist 48...1965)3 J| 92!g ..-.| 9214 Apr’30/---- 
Trans-Con Short L ist 46.1958|J J) Q1lig -..-| 9212 Apr’30}---- 
Cal-Ariz ist & ref 48 A.1962|M 8) 98%, 99%4:1001, Apr’30j---- 
Atl Knoxv & Nor let g 56...1946|/J Dj) 102% __..|1035, 103% 
Atl & ChariA L lst 4%eA-.1944)3 3) 96 100 9514 Apr’30|---- 
lst 30-year 58 series B....1944/3 J) 102 104 |102', 1021, 
Atlantic City lst cons 48_..1951\J J3| 87 ----| 87 Jan’30}---- 
Ati Coast Line Ist cons 48 July ’52)|M 8| 92% 93 921g 92%| 21 
Pi ivckddnsperasocenee M Bj] .-.. -.--]| 9014 June’29)---- 
General unified 4 ,s..--- 1964/3 D) 97%, 98%) 971s 9712 
L& N coll rer 4g... Oct 1952;MN{ 90 Sale| 89 90 14 
Ati & Dan Ist g 4s__...-.--- 1948\J 3} 63 Sale | 62% 65 11 
ie iin we dines 1948) J) .... 56 58 Mar’30!---- 
Atl & Yad Ist guar 4s.__.-.- 1949)A O| 84 89341 85 Mar’30}---- 
Austin & N W ist gug 5e_..1941/J 3} 101 102 99 # Feb’30)---- 
Balt & Obio lst g 48._._July 1948|A O|} 9212 Sale | 9212 93 45 
Registered __.._-_. July 1948}Q Jj ..-. --..-] 9912 Mar’30}---- 
20-year conv 4348_....-- 1933)M 8| 10014 Sale | 997, 10014) 238 
shila chided erin a ME Si .... ...-| 99 Mar30j---- 
Refund S ly 5s series A_.1995|J BD] 102 Sale |101% 10314) 141 
 — eae s J D} -.-. ----]| 9914 June’29}---- 
Ist gold be a July 1948/A O} 104% 105 [10414 10514, 23 
Ref & gen 6s series C_---- 1995|J DM] 1085s Sale [10812 109 29 
PLE & W Va Sysref 4s__1941;MWN; 9212 9312) 93 9314 10 
Southw Div lst 5e_._.--- 1950|J J' 1UZi2 Sale |1017% 10212 71 
Tol & Cin Div lstref4sA_1959|)J 3 85l2 Sale | 84% as 17 
Ref & gen 56 series D__..2000|M 8); 10314 Sale [1014 i 50 
- . | eer ee 1960|F A! 102 Sale /101% 102%e! 1210 
Bangor & Aroostook ist 56..1943|5 J} 103 105 |105 Apr’30|---- 
S 3) ¢ eS 1951\J J3| 8714 89 | 8714 8714 
Battie Crk & Stur ist gu 36._.1989|3 D) 60 65 62 Apr’30\---- 
Beech Creek Ist gu g 48..--1936|J 3) 9614 ..--| 96 Mar’30/---- 
aera’ Ie ES ES SD 3) none cove) 96 AuUg’20i---- 
2d guar g 56..._..-..--- 1936/3 3} 99% ....|100 Jan’30}---- 
Beech Crk Exe Istg3%s_---1951/A OO} 81 -....| 78 Feb’30/---- 
Belvidere Del cons gu 3348.1943)3 J) 85 -.--| --- osen|eece 
Big Sandy lst 4s guar--_---- 1944)3 Dj} 9214 ....| 92 Mar’30)---- 
Bolivia Ry ist 68.......--- Pt 2. ée6c sceeh nae cocwlocce 
Bosten & Maine Ist 5s AC..1967|M $| 9812 Sale | 98 987g 102 
Boston & N Y Air Line lst 48 1955|/F A| 84 8573} 86 Apr’30)---- 
Bruns & West ist gu g 48..1938/3 J) 9412 ___.| 9453 Mar’30!---- 
Buff Roch & Pitts gen g 56..1937|M $| 10014 1017g/1017s 1017s} 13) 
Consol 4}4s............- 57|MN| 92% Sale | 9212 931g] 13 
Burl C R & Nor Ist & coll 58_1934/A ©}] 101 Sale 100 101 2 
Canada Sou cons gu 58 A__.1962;|A 0} 103 104 |105 Apr’30)---- 
Canadian Nat 4s_Sept 15 1954|M $/| 95's Sale | 95 9612 21) 
cogenr gold 4}4s._...._. 1957\J 2) 95%, Sale | 95 95%) 25, 
btn 3 ebidcaiwins 968\J D)| 94% Sale | 94% 9512 45, 
y ned oat @ 5e_.._July i969/J J} 10112 Sale |101% 102 28) 
Guaranteed g 5s....Oct 1969/A ©} 101% Sale [10114 102 64) 
Canadian North deb sf 78_.1940\J DO} 110% 111 [110% 111llg] 42) 
25-years f deb 6 4%s_-_---- 1946|J J} 114% Sale |1145g 115%/ 13) 
ee a ee bone wancthha cet paleees 
10-yr gold 4%s____Feb 151935/F A| 100 Sale | 995, 100!s| 20 
Canadian Pac Ry 4% deb —. -|J J] 85g Sale | 85 86 42 
| ae 946|M S| 984 Sale | 98 99%) 56 
6s equip tr temp ctfa___-_- i944 J J3| 10212 Sale |102'4 102%) 13 
Ca~bondale & Shaw Ist g 48.1932\M S| 9712 ____| 981g May’29|---- 
Caro Cent Ist cons g 48__...1949'3 J} 85 8512] 84 Apr’30]---- 
CaroClinch & © ist 30-yr 58_1938|3 D] 102l2 Sale 10212 10212 
lst & cong 6sserADec 15 °&2|J DB! 10814 10812\11014 Apr’30}---- 
Cart & Ad ist gu g 48_____- 1981\J DB) 85% ____| 85% Feb’30}---- 
Cent Branch U P lst g 48._.1948/3 D| 82% Sale , 82% 85le] 15 
Central of Ga ist g 5s._Nov 1945/F A| 104 Sale /104 104 1 
Consol gold S8........-- 1945|M Ni 10123 102 |101%3 101%4 8 
i MEU cose axcsthGd. DOO. <. 
Ref & gen 5 4s series B__.1959/A O} 104! 105 1041, 1047 2 
Ref & gen 5s series C____- 1959|A O} 100%, Sale |100 100%} 27 
Chatt Div pur money g 48-1951|3 D| 861g _...| 89 Mar’30]---- 
Mac & Nor Div istg 5s_..1946/5 J} 100 __..]100 Feb’30}---- 
Mid Ga & Atl Div pur m 68 ed 5 Jj 98l2 10112'10112 10112 
Mobile Div Ist g 5s_.__.- 46}3 Ji) 10244 -...103 Apr’30}-.-- 
Cent New Eng ist gu 48___- 1961 3 Jj 82 847g, 84% 84% 
Central Ohio reorg fst 4%40..1930|M $| 99% _._.| 99% Apr’30|---- 
Cent RR & Bkg of Ga coll 58 1937|M N} 100 10114/102 Apr’30}-_.-- 
Central of N J gen gold 58_..1987\J J} 1115s 11219}1115g 1115g 
RE nipple 987\Q J ane <cnaclhne BAGl eilecas 
| Sea 1987'J J} 9012 93 92 Mar’30oj..-- 
Cent Pac lst ref gu g 48__..1949/F A| 9313 Sale | 92% 9419] 79 
gee oe ar | Eis 90 Mar’30}--.-.- 
Through Short L Ist gu 4s_ sans A O| Q91lg 9414; 9212 Mar’30!-_-.-- 
Guaranteed g 5a_....___- O;\F A} 100 101 |102'%4 1027s] 61 
Charleston & Sav’h Ist 75..1936|5 J 1085g _...}108 Dec’29}..--. 
Ches & Ohio Ist con g 58_...1939|M N/ 10214 104 |102 10214 17 
pl 1939|M N/ ..-. -...|101!g Jan’30j-_~.-- 
General gold 44s__.____- 1992|iM 8} 99 100 9812 991g 
habenbbeubuen tad a OE cscs. snuck Sn. Seco ne 
Ref & impt 4448________- 1993/A O| 96 Sale | 95%, 9633) 54 
dutaceuseobososes Pl acces oanal Ge GONE Del xcxs 
Ret & Impt 44s ser B_...1995|5 J 961g Sale | 95l2 9612} 133 
as Valley lst 5s..May 1'40|J Jj} 1005s 102 {101 101 2 
otts Creek Branch Ist 48.1946|/J J} .... ____| 8812 Mar’30|__-_ 
R&A Div Ist con g 48_...1989|5 Jj 8824 891s} 8912 8912 1 
2d consol gold 43______ 1989/3 J} 88 8912} 88 8914 3 
Warm Spring V Ist g 58__1941|M S 98%, 1007g}10014 Mar’30} ---- 
Chesap Corp conv 58. May 15'°47|M N 10014 Sale |100 10074) 113 
Chic & Alton RR ref g 38___1949/A O 6753 69 69 69 5 
Ctf dep stpd Apr 1930 int_- ----| 6753 697%} 68 Apr’30)-.-- 
Ratiway first lien 3448....1950|3 3| 70 Sale | 65 70 23 
Certificates of deposit......|..._.| 68 _...| 65 Mar’30'____ 
Chie Burl & Q—Ill Div 3448_1949|J 3| 86 Sale| 86 86%3| 26 
eered _.........-..-.- Se Bi ccce ( caucl BO SOR oO. «s- 
Illinois Division 48_______ 1949/3 3} 9314 97 94 94 1 
NS noe a 958|M 8S! Q1le 92 | Ql1le 9112 5 
rea M S| -.-. -...] 9134 Sept’29]___-_ 
ist & ref 444s ser B______ 1977|F A} 981g Sale | 9734 981g 8 
Ist & ref 5s series A______ 1971/F A’ 106 1063s'106 10633 3 
Chicago & East I] ist 68____1934/A O 1027s 1037g|10414 Apr’30}____ 
C &E Ill Ry (new co) con 568_1951|M 77% Sale | 7712 7812} 172 
Chic & Erie lst gold 58 __...1982|Mi N| 103%, Sale 103%, 10348 4 
Chicago Great West Ist 4s__1959|M $| 6814 Sale| 68 69 103 
Chie Ind & Louisv—Ref6s__1947|\J J5| 112 ___ 112% Jan’30}.... 
Refunding gold 5s_.______ 1947|J 3} 10212 10412/10212 Apr’30}____ 
Refunding 4s series C__..1947)J 3} 9134 ____| 89 Dec’29\____ 
lst & gen 5s series A_____ 1966|M N} 103 104 |103 10312 6 
ist & gen 6s ser B_..May 1966/3 J} 106% 1087 1087s 1087) 1 
Caic Ind & Sou 50-year 48..1956|3 J| 90l2 9112| 90 Apr’30|___- 
Chic L 8 & East Ist 4}4s...1969)3 D} 9814 100 | 9814 Apr’ 30)-—72 

































































Range BONDS = Price Weer's |3.|| Range 
Since N. ¥ STOCK EXCHANGE | $§| Friday, | Range or 3 Stnce 
Jaa. 1. Week Ended April 25. a April 25. Last Sale. Jan. 1. 
Low High Bid —s Ask\Low  High| N°\\Low High 

Ch M & St P gen 4s A_May 1989|3 J 4 8512) 85 Apr’30|----|| 84!s 87% 
100%, 10312 WINE bn bbcepinnbnndeie Q Jj __._ __..| 85 Mar’30}----]] 81% 85 
92 93%] Geng 3%seer B_...May 1986|\5 J| 74% 747%) 7453 74% 21 723 745s 
83% 88 Gen 434s series C...May 1989|\J J| 9512 96 | 95% 96 92% 
85 a oe aarti ieee occ. ponte’. maton -"i0 otih citiinw 
9212 95%} Gen4sseries E-_..May 1989/3 J| 95 Sale| 95 95 1am 92% 9612 
76 89'5 | Chic Milw St P & Pac e....1975|F A) 91% Sale | 90% 92 | Joo 901g 96% 
9153 9612] Conv adj S6_..__-- an I A QO] 681g Sale | 68 69 68 78ig 
90 91%} Chic & N’west gen g 338_-- 1987 MWN| 7712 79 | 77% Apr'30|----|| 775s 80% 
S73 93 |  Registered................ Q Fi __._ ___.| 75 Jan’30|----|]} 75 76 
8772 93 OORNE Bivostsdciunabacs 1987|\M N 4) 90 90 87% Ollz 
85% 88'4 a RI Q Fi ___. _..-| 84 Apr’29)----{/ ---. --.. 
87 92 Stpd 4s non-p Fed in tax ’87|MN/ 90 9112] 90 Apr’30)--5 = 93 
88 94 Gen 4%(s stpd Fed inc tax_1987|MN) 103 ...-/103 = -104's 100 1041s 
8914 90% Gen Ss stpd Fed inc tax..1987)|M N 10853 iil = Apr’30)---- 107 112 
128 1141's IE vin cari otnsneee MN __._ ____]105 Mar’30)----]] 105 105 
88 9214] Sinking fund deb 5e__._-- 1933|M Nj} 101 ..--|101 101 10053 10112 
9012 92i2} — Registered_.........--..-- MN) ____ ____| 99 Feb’30|---5]| 99 99 
97 101% 10-year secured g 7s__--- 930|3 D) 1001 Sale |100!g 100% 30 1001s 101% 
1021, 104 15-year secured g 6 4s__..1936|" 5) 108 109 |108 10812} Yel} 1078 10912 
95 97'2 tf, 7 i orn May 2037/3 D)| 1061s 1065:|10653 1065s 16 104% 107 
10012 104 Ist & ref 4%s8_____. May 2037/3 D| 9612 Sale| 96% 97 | ,2))| 95 99 
87 87 Conv 4%s series A___._- 1949|M N| 100%, Sale |10014 1012 O84 10514 
90 95 Subs rets part paid______-- _-.. ----}| 9912 Feb’30 "35 99 8 9912 
_..- ...-|ChicRI& P Railway gen 48.1088|3 J) 90 Sale| 894 90 88 92 
961, 100 ” GAGS haar 7% - Bice 5 Apr’30)- 557 85'2 89 
ve 93',] Refunding gold 46______- 1934/4 O} 97 Sale| 9614 97 951g 98% 
73% «(PS RS, ee i wae; "37 95 95 
53's 58 Secured 4 44s series A _-._- 1952|M S| 94 Sale| 9312 94 92% 98 
821g 85 Amt ss N O Mem Div 48_1951 ; oo 91 = yen siers R. . anite 
is aa lances We. dee= pr’30} ---- 8 
tw Reetetaned ene 1S 16t D) ” -7--|08 Mara0l----}| 108 168 
9llg 95 Gold 3s___.-- June 15 1951/3 Dj 79 -.--| 81 July’29)----|) ---. --.. 
90 ll — i ws Se >. Sees ses cee a 
98% 1001, | ChSt L & P ist cons g 5e_.-.1932|4 ©} 100%, _-..)100 Apr’30|----|) 99% 100 
981g 99 RE RR Rae _--. ----|1015g June’29 “—' one 
101 104% | Chie St P M & O cons 68____1930|4 D} 100 10014)100 100 100 100% 
wie wipe Cons 68 reduced to 3%s_--1930|3 D} 9912 ___-| 9914 Dec’29)---- 
101's 106 oe | eee 1930|\M 8} _... _..-| 99% Feb’30)/---- “90% 100° 
1081¢c111 _. . inp iaiaiates: Se = Dee’29 ---- rey ee 
91 95 Chie TH & 80 East Ist $ Ge... 1980 JD) 971g 987%) 995s Apr’30/---3|| 95% 10014 
100'2 10453 Inc gu Se......... 1960|M $' 90 Sale| 90 90 22 89 G44 
84 8714] Chic Un Sta’n Ist gu a Moh. 1963|\J 45, 9714 Sale| 9712 99% 45), 97 108 
10114 10412] Ist 58 series B_________- 1963|J J] 10514 Sale |10412 10514 103 105% 
10012 10444] Guaranteed g 5s_________ 1944/J D/ 10253 103%) 10312 Apr’30)---=)) 101% 104 
101% 105 lst guar 6 4 series C____1963/J J} 115% 116 {11512 116% 114 116% 
84 90 | Chic & West Ind gen 6s_Dec 1932/2 M| 101 _.--}102 Apr'30 "56 100%, 102 
62 62 Consol 50-year 4e________ 1952|\J J] 88 Sale| 88 8812 “4 8512 92 
95'2 96 Ist ref 534s series A_____- 1962|M $| 10412 105 {104% = 105 103 105 
---. ---- | Choc Okla & Guif cons 5a_..1952|M N/ 1007 ..--|101 Apr'30)----|| 99% 101 
100 100 | Cin H & D 2d gold 4%s____1937|3 J} 96 98 | 96 Apr'30|----F) O5lg 96 
78 78 |CIStL&C ist g 4s_Aug 2 1936/2 F] 9512 96 | 9512 Apr’30)----|) O5lg 9512 
o> ete stered_._.._.- Aug 2 1936/2 F| ____ ..-.| 94 Feb’30)----|| 94 94s 
8912 92 Cin Leb & Nor ist con gu 4- 1942|M Nj 8953 __..| 90 Mar’30!----|} 8853 c04 
96 1017] Clearfield M Mah Ist gu 56..1943|3 J) 94 —----|100 July’28/----j) --.. -.-. 
81 87 |CleveCinCh & St Lgen 4s__1993|3 D| 8912 90 | 8912 Apr'30|----|| 8812 92 
927% 945, 20-year deb 444s__._____ 931|3 J} 997% 10014)100 = Apr’30)----|| 9914 100 
99% 103 General 5s series B______ 1993/2 Dj 108 ___.|108 Apr’30 — 105 108 
90 95 Ref & impt 6s ser C______ 1941/3 J] 103 103%4|10212 103%, 7 10212 10653 
99'2 101 Ret & impt 5s ser D______ 1963|J 4] 10212 Sale |103 103 10 102 104s 
Ref & impt 444s ser E____1977/J 3] 97 Sale| 97 98 9312 98 
10212 105% Cairo Div ist go!d 48_____ 1939)3 J} 95 97 | 95 Apr’30)----}| 92 97 
93's 97'g Cin W & M Div Ist g 48__1991|J J| 8412 88 | 86% Apr’30)---- 85% 8712 
9214 97 St L Div Ist coll tr g4s___1990/ MN} 8753 ___-| 575s 875s R4ig 891g 
92'4 97 Spr & Col Div Ist g 48____1940)/M $} 93 95 | 94 Apr’30 viadaces 94 94 
9914 103%] W W Val Div ist g4s____1940|3 J] 9212 _...| 93. Jan’30}----|| 90 93 
10114 103!g |} C C C & I gen cons g 68____1934|3 J} 10412 ____|104%, Apr’30)---- 103 104% 
109% 112 | Clev Lor & W con Ist g 5a_..1933|A ©] 100 __--|100 Apr’30|----|| 99% 100 
113 1165] Cleve & Mahon Vail g 5s___.1938|3 J} 991g __--| 9912 Apr’30)---- 98 98l2 
11314 11314} Cl & Mar Ist gu g 4448___.1935,MN/ 9814 __..|100% Mar'28/----|) .... 2... 
981g 100% | Cleve & P gen gu 44s ser B_ 1942 A QO} 98% _...|1003, Mar’28/----)) -... .... 
$3'2 884] SerlesB3%4s___-_____ aa @F ....1 & Marwi----il 2.5 --<- 
955g 100i] SeriesA 4s... soa 3 Ji 98% ___.] 9512 Nov’29 “-ql| -see ann 
100%4 103% Series C 3}4s__....._____ 1948|MN} 86 —___-| 86 86 85's 88g 
nisahaes hadnt Series D 3 }s_._._.______ 1950\F Al 86 —___-_| 89%, Jan'29 eee eee 
74 85 'Cleve Shor Line Ist gu 4%8_1961/A QO} 9912 ____| 9912 9912 all 22/8 101 
99'2 10212 , Cleve Union Term ist 5448..1972|A ©| 107% 10814 108 108 106's 1087 
107 11612 pS eet nered AOl .... ....}107 Oct28 ~o-3H] - == ats 
85% 85% Ist 8 f 5s series B________ 1973|4 O| 10453 10434)105 105 173) 10212 10512 
82 85le ist s f guar 44%s ser C_.__1977|A @] 9753 Sale | 97 9712} 473) 96 98% 
10214 105 | Coal River Ry ist gy 4s___.1945|/3 D} 90 _.-| 91 Mar’30j----|} 88 91 
101 . 104 Colo & South ref & ext 4%s- 1935\M Ni 997 Sale | 992g 100 ol 97 103% 
100 100 | Col&H VY Istextg4s______ 1948/A QO} 91 ____| 94 94 88', 94 
104 105% | Col & Tol Ist ext 4s________ 1955|F Aj 8612 _..-| 841g Dec’29)----|) ---. __- 
98% 1027, | Conn & Passum Riv ist 48__1943}A O| 85 _._-| 8612 Feb’30 ae 8612 8612 
84'2 89 | Consol Ry non-cony 4s 954\J J3| 74 Sale| 74 76 70 «676 
100 101'2| Non-conv deb 4s_______- tem Th. 2.1 8 76 311 70 76 
98 10112 Non-cony deb 4g ________ AO) 75 -...| 69 Dec’29)----|] --.. -.-- 
100 103 Non-cony debenture 48...1956 4 J) 75 ---. 75 Apr’30i--7>| 70 75 
81's 853, | Cuba Nor Ry Ist 54s______ 1942)4 D} 6412 65 , 65 66 ii 60!2 75 
991g 100 | Cuba RR Ist 50-year 58g__.1952'J 43) 76 Sale| 76 80 15! 76 «6984 
951z 102 lat ref 7\sseriesA______ 1936/3 D) 86 Sale | 86 8734 1 86 9914 
107% 1117 ist lien & ref 6s ser B____1936|J DB) 86 89 | 87 87 85 92 
107. 111 ; 
90% 92 | Day & Mich Ist cons 4448__1931'/3 J} 99% 100 | 99%, Apr’30)-- 56 9912 1 
9114 95 | Del & Hudson ist & ref 4s___1943|M N} 93 Sale | 93 9334 i 91g 94 
90 90 30-year conv §s__.-.._.- 1935|A QO] 101 107 |101 101 10l| .2%,, 107 
903g c93% 16-year §3<40........._.- 937\M Ni 1045s Sale {10414 1045 15 100% 105 
10044 104!2 10-year secured 7s_______ 1930|3 D] 1001s Sale | 1001, 10014 100 101 
D RR & Bridge Ist gu g 48__1936|F Aj} 9514, ----| 9614 Aug 28\-~ 55 a Se 
_... ---.}| Den & RG Ist cons g 48___.1936|3 J} 95 Sale| 95 96 17 9253 96% 
102 1 Consol goid 4¥s________ 1936/3 J| 9714 99 | 98% 99 52 9553 99 
10112 10212 |] Den & R G West gen 5s_Aug 1955|MN| 965s Sale | 95's 9612 28 9212 Ole 
9714 102 Ref & impt 5s ser B_Apr 1978|MN/| 90% Sale | 903 91l2 871, 95 
96 98 |DesM & Ft D Ist gu 4s____1935|3 J} 28 34 | 30 Mar’30/----|) 23% 30 
94 982 Certificates of deposit......-- --| 28 35 | 30 30 25 31 
---- ---- | Des Plaines Val Ist gen 4448_ 1947|M 1 S| 93% ____| 9253 Feb'29)----|| -.-- ---- 
935g 9914] Det & Mac Ist Heng 4s_____ 955|3 D| 6314 7912} 7412 Apr’30|/----|| 63 74l2 
9653 102 L&E eee 1p9eld D| 61 65 | 60 Apr’30|----|| 60 61 
861g 88'- | Detroit River Tunnel 4348__1961|M.N} 9712 9853} 99 Mar’30}---- 95% 99 
8614 8912] Dul Missabe & Nor gen 58__1941'3 Jj 103% --- 101 Feb’30|----}| 101 101 
83lg 8914] Dul & res A mange Ist 68....1937|A ©} 101 103 {10012 Apr’30)----|| 10044 103 
97 10lig IERIE ey eee © Ry Cllr, | era 
98 10112] Dul Sou Shore & Atl g 58_..1937\3 J} 81 Sale| 81 81 2 82 
6514 72 | East Ry Minn Nor Div ist 48°48|A O| 9312 -___| 9212 Feb’30 =- 921g 921g 
637g 691g |] East T Va & Ga Divg §...10980 J 3} 997s 10014) 997% 997 4 97 100 
59 70 Consol Ist goid 58_______ 56|M N} 1045, 1055s/1043, = 105 ; 100 105 
Glig 66 | Elgin Joliet & East Ist g 5s__ i941 MEN] 10212 1051410212 10212 102, 103 
851g 884] El Paso & S W ist 5s_______ 1965|A O} 103 103%,)1031g Apr’30)----|| 10138 103% 
84! BA's ie ‘ 
92I8 95 | Erie 1st consol gold 7s ext__1930|M $| 100%, 101 |100%, 1007s 100% 101% 
89 94 lst cons g 4s prior_.__.__- 1996/3 Jj} 851g Sale | 8453 8512 84 c89 
Mo Registered ............... 19903. 3 =<--. -.--| 3% Jan’30)--=5 82'g 821g 
96 100 1st consol gen lien g 4s___.1996/3 J Sale | 80 81l4 2 84 
10412 1077s NN sows jeune a <2-+ ---.). 01 Mare----i| We 
10053¢105 Penn coll trust gold 48____1951)F Aj 101 10112)101 Apr’30 Aine 101, 101, 
72 84 60-year conv 4sseries A___1953|A O| 841s 85 | 85 85 6 82% 8612 
102 105 TSS, SRR Oe 1953|A O| 84l2 Sale | 84l2 8412 827g 867, 
64 7212] Gen conv 4s series D_ 1953)A Oj ---- ----| 84 Apr’30 "iis 84 84 
112% 113 Ref & impt 5s_._._._____ 196 7M N| 947s Sale | 94 9514 601 94 98 
101% 102% Ref & impt 5s of 1930_._.1975|A O} 9512 Sale | 95!2 9512 - 95'2 955s 
em Erie & Jersey Istsf6s___.1955|J | 3} 11313 11414/113 113! FA 110% 113! 
69° 10412] Genessee River Ist sf 58_.1957|J 3} 112!2 11314)113 113 109 113 
106 109's | Erie & Pitts gu g 344sser B.1940|J 3) 89's ----| 865s Apr’30)----|) 86% 86% 
89 92 GertesC B66. ncccedsocce 1940/3 3} S91g ----| 857g Oct’29 "gall sae cece 
93% 9814! Est RRextilsf7s_..---..-. 1954|M N| 105!2 Sale |105 10558 104% 106 








c Casb sale 





Louis & Jeff Bdge Cogd g 48_ 1945 
Louisville & Nashville 58___ 1937 
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N Y 8TOCK EXCHANGE 


BONDS : 
Week Ended April 25. ~ 


Pertod. 








Oa 





§ 
Ege 
ne 
& 

+) 
sgh 
28k 
cre 
= >“ 





Grand Trunk of Can deb 78_1940/A 
15-year s f 6s__......._. 1936|M 
Grays Point Term Ist 58_._1947|J 
Great Nor gen 7s series A. __1936 : 

lst & ref 4548 series A -..1961 
General 5}s series B___.1952/4 
General 5s series C____-- 1973)4 
Genera! 4s series D___.1976/J 
General 44s series E__..1977|J 
Green Bay & West deb ctfs A_--| Feb 

Debentures ctfs B__._..._--- Feb 
Greenbrier Ry Ist gu 4s__..1940|MN 


> 
eee ee ONOETDOUUK Oe ZOGUZM 


Gulf Mob & Nor ist 5%s_-.1950j|A O 
Ist M 5s series C_______- 1950|A O 
Gulf & SI Ist ref & ter 58_b_ 1982 Jd 
Hocking Val ist cons g 4%s_1999|J 4 
i (ss SRE 1999|3 J 
Housatonic Ry cons g 5s__..1937|MN 
H&TC istg 5s int guar___1937|/J J 
Waco & N W div ist 63__1930|M N 
Houston Belt & Term Ist 58_1937|J_ 3 
Houston E & W Tex Ist g 58_1933|M N 
Ist guar 5s redeemable ___1933\|M N 
ud & Manhat ist 5e ser A_1957|F A 
Adjustment income 5a Feb 1957|A O 
iinois Central Ist gold 4s__.1951|3 J 
ist gold 3348____________ 1951 i 
Extended Ist gold 348... 1951 1;A O 
ist gold 3s sterling_______ 1|M 8 
Collateral trust gold 457771988 AO 
Registered__...__________-- MN 

lst ist refunding | ree 1955|M N 
Purchased lines 34s_____ 1952\|3_ 3 
Collateral trust gold 4s___1953|M N 
Registered _.........___--- MN 
Refunding 58______.___.1955|MN 
'5-year secured 6s g _._1936|/J J 
40-year 4%a______ Aug 1 1966|/F A 
Cairo Bridge gold 4s_____1950|/J D 
Litchfield Div ist gold 38.1951/3 J 
Louisy Div & Term g 3%s 1953|J J 
Omaha Div Ist gold 3s___1951|F A 
St Louis Div & Term g 38_1951|3 J 
nS os dcue, oc. 1951|5 J 
ES ERED: J J 
Springfield Div lst g3%s 1951/3 J 
Western Lines Ist g 4s___1951|/F A 
Registered FA 


Joint Ist ref 53 serles A__.1963/J D 





lst & ref 4448 series C____ 1963|J D 
ind Bloom & West Ist ext 48 1940/A O 
Ind lll & Iowa Ist g4s______ 1950\3 J 


Ind & Louisville Ist gu 45___1956|3 J 
ind Union Ry gen 5s ser A__1965|3 J 
Gen & ref 5s series B.____1965|3 J 
int & Grt Nor Ist 6s ser A___1952/J 


— 





Adjustment 68 ser A July 1952) --- 
lst 58 seriesB .__________1956}J 
ist g 5e series C____.____1956)J 
Int Rys Cent Amer Ist 5s__1972|M 
lat coll tr 6% notes 58 OLIIM N 
ist lien & ref Gh4e... ....1947/F 
iowa Central Ist gold 5s__..1938/4 
Certificates of deposit .__-_--|-- 
Refunding gold 4g ______ 1951) uM 


James Frank & Clear Ist 48_ 1959/3 
KanA&GR ist gug 5s____1938|J 
Kan & M Ist gug4s_______ 1990|A 
KC FtS& M Ry ref g 48__1936'A 
Kan City Sou Ist gold 3a___1950 A 
Ref & impt 56_..._.__Apr 1950'J 
Kansas City Term Ist 49.1960 3 
Kentucky Central gold 4s_. 1987 J 


Kentucky & Ind Term 4s. esti 
ND 6 a 66 mc camcchetn 1) 
ESS erie 1961(3 
Lake Erie & West Ist g 5e__- erie 
EE Us id a ea bein o 1941\J 
Lake Sh & i Sog ois... J 
, Saas 
25-year gold Os actmenied 193114 


> ZOD een eeannOOOutm TP AZZ%uu: 


Leh Val Harbor Term gu 58_1954 F 
Leb Val N Y Ist gug 4%s__1940/3 J 
Lehigh Val (Pa) cons g 4s___2003 

Ri tered 


Lehi Valley RR gen 5szerles 2003 
Leh V Term Ry ist gu g 56__1941 
Leb &N Y Ist guar gold 4s__1945 
Lex & East ist 50-yr 5s gu__1965 
Little Miami gen 4s series A_ 1962 
Long Dock consol g 6s-____ 1935 
Long Isid Int con gold 5s July 1931 
Ist consol gold 4s____July 1931 


— I MU do an in ts aid es 1938 
GN ce des monchawnmen 1932 
Gaited we * eae 1949 
Debenture gold 5e_______1934 


20-year p m deb 5s 
Guar ref gold 4s___- ‘ 
Nor 3h B Ist con gu 5s Oct '32 


Unified gold 48__....____ 1940 
ee 
Collateral trust gold 58_. 1931 
10-year sec 7s_.._..May 15 1930 
ist refund 5 %s series A-_ . 

Ist & ref 5s series B___..- 

lst & ref 444s series 627773008 
Paducah & Mem Div 4s. _ 1946 
St Louis Div 2d gold 3s8___ 1980 
Mob & Montg ist g 4%4s__1945 
South Ry joint Monon 48_ 1952) 
Atl Knoxyv & Cin Div 4s-_ ~ 19551 
Louisv Cin & Lex Div eg 44%s'31 


S 
33 $5 
Sa hs eat 222 


ZZuwmmrOOOOLZZeeLZmumZIaoOunoZOwo4s LZZ~Z 





2- 





9612 


Apr’30 
Apr’30 
003g Mar’30}- 


Apr’ x3). 




















aiea0 





9734| ell 
Mar’30 deieatal 
67 8 
Mar’30|----| 
| 



















































: Range BONDS ss Price Week's 
3 Since N. Y. STOCK EXCHANGE a Friday, or 3 
Jan. 1. Week Ended April 25. Sa) Apri 25 Last Sale. 
°\\Low High Ask| Low Hieh| No 
9\| 97 99 | Mahon Coal RR Ist 58... 934|J 3 ----|1001g Apr’30!---- 
----|| 791g 90 | Manila RR (South Lines) 4a 1030[M N Sale| 74% 75 
23 Ist ext 48. -...222..2 228s 1959|M N 73 | 67 Feb’30)---- 
3|| 25!2 35 | Manitoba S W Coloniza‘n 58 1934|3 D ----| 99% Apr’30j---- 
once aa ManGB&N W ist 3s...1941/3 J 8919} 89 Mar’30/---- 
----|| 105ig 106 | Mex Internat Ist 4s asstd__1977|M $ 6 | 5 5 1 
----]] 1021g 10453 | Mich Cent Det & Bay City 5s_’31|M 5S ----}|1001g Mar’30}---- 
---- 99 100%: Rene ee QM ----|100 Jan'30}---- 
1)| 993 100°g} Mich Air Line 4s_...._.. 1940/3 J bbedl Feb’30}---- 
1 94% 99 SR i J ----| 921g July’29/---- 
----}]/ Siig Jack Lana & Sag 3s__..1951|M 8 ----| 79 Mar’26}---- 
ist gold 34s_.__.._.._.. 1952|M N 88 | 8412 Feb’30}---- 
15]} 99 10214] Mid of N J ist ext Se______- 940|A O 9634) 96%, 9634 
----|| 651g 73 | Mil& Nor istext 4s (1880) 1934|J D 1 9712 Mar’30}-- - - 
sesell comm: wieie Cons ext 44s (1884)__1934/5 D 981g} 98 98 10 
5\| 961g 975g} Mil Spar & N W ist gu 48__1947|M 8 93 | 92 Apr’30|---- 
20;| 10912 11214] Milw & State Line ist 344s_.1941|J J ----| 90 Apr’28}--.- 
27|| 104 Minn & St Louis ist cons 56. 1934|M N Sale | 39%, 4012) 34 
----|| 9753 9738 Temp ctfs of deposit___1934|M N 40 | 39 41 
107|| 109% _ Ist & refunding gold 48___1949|M 8 Sale | 13% 13% 8 
shook oimud Ret & ext 50-yr 5s ser A__1962\Q F 15 ll!g Apr’30/..-- 
39|| 94ig Certificates of deposit___---|---- 15 | 14 Feb’30j---- 
29}} 108 MStP&SSMcong4sintgu’38\J J Sale | 89 90 19 
----]| 103% Ist cons §8.._____......1938|J J 9412} 9412 9453} 20 
16]} 95 ist cons 5s gu as totnt....1938|J J 981g] 9753 97% 5 
----|| 95 10-year coli trust 6 4s_...1931|M $ Sale |1011g 101%) 16 
Si GEE oxide ist & ref 6s series A_____- 1946/3 J Sale | 9 100 4 
----|]| 265 25-year 544s_.__.____- -- 19401 8 Sale | 89 90 33 
bia alel 91% Ist Chicago Term s f 4s__1941;MN acute FW ce. 
---- 98 
10}| 96 Mississippi Centrai Ist 58_..1949|J J 100 | 99 99 4 
coset ee Mo Kan & Tex Ist gold 4s__1990|3 D Sale | 86%, 871g 9 
11 9614 Mo-K-T RR pr lien 5s ser A_1962|/3 J 1023g}1015g 101%, 3 
----|| 93% 40-year 4s series B-__.-- 1962|3 J 8612] 8612 87 8 
nar an Prior lien 44s ser D____- 1978|\3 J 95 | 95 95 5 
----]| 99% Cum adjust 5s ser A Jan 1967|A O Sale |106% 107%) 11 
ee Mo Pac Ist & ref 5a ser A...1965|/F A Sale | 997g 100%) 42 
05% . Sa. ee 1975 8 Sale | 78 79 129 
----|| 10012 Ist & ref 5s series F_____- 1977|M_ 5 Sale | 99 99%) 222 
ecaelt: Gu Ist & ref g 5s ser G______ 1978|M N Sale | 9853 991g, 41 
84'| 93 Conv gold 54s........- 1949|M N Sale }111 112%! 91 
34) 7614 Mo Pac 3d 7s ext at 4% July 1938|MN 94 | 928 Apr’30 ---- 
Mob & Bir prior lien g 58...1945|J J ~----|100 Mar’30 .... 
2 91 | ESS aaa hee iJ ---| 95 Feb’30,..--. 
ae Ist M gold 4s_____._____ 1945|J J 8812) 89 Apr’30 ---- 
wone 82% _., _ eae 1945\J J 847g) 80 Feb’30)---- 
83 Mobile & Ohio gen gold 48__1938|M $ ----| 9412 Apr’30/--.- 
ee 68 Montgomery Div ist g 58. 1947|F A ----| 99 Jan’30 ocue 
8953 Ref & impt 4%s_______- 1977|M 8 98 | 96 Apr’30\---- 
8712 Moh & Mal ret gu gold 48__1991/M $ 90 | 88% Mar’30 wxtidived 
16|\| 90 Mont C Ist gu 68__.._..__- 1937|J J ----|105 Feb’30 | ---- 
wonsoit 63 Ist guar gold 58_________ 1937\J 3 ----|100!g Mar’30) ---- 
10}| 874 Morris & Essex Ist gu 3%s_.2000\J D 81 | 79 Apr’30)-.-- 
ooull Male Constr M 5s ser A w 1___.1955|MN Sale |10412 105 
----]] 1041s Constr M 434s ser B w 1__1955|MN 977g) 9612 98 42 
7\| 1071 
soll 97" Nash Chatt & St L 4s ser A_.1978|F A 91%| 9112 91s] 4 
ae 88! N Fla & S Ist gug 5s_______ 1937|\F A .---}1001g Apr’30)..-- 
----|| 747% Nat Ry of Mex pr lien 44%8_1957|J J ----| 18) July’28 ---- 
Seabee B2le July 1914 coupon on_____-- Id ----| 72% Juiy’28)---- 
—_ TAlg Assent cash war rct No 4 om ---- Sale 6% 678) 30 
ieee Guar 70-year s f 48____-_- 1977|A O ----| 871g Aug’29|_.-- 
823g Assent cash war rect No 5 on| ---- Sale| 7% 74 2 
= pie Nat RR Mex pr lien 448 Oct '26|\3 J ----| 3512 July’29)---- 
Wats, feweee Assent cash war rct No 4 on} --- 1512) 1412 Mar’30!__-- 
iat RO ee Yen 1951|A O éanck ee) EE Blew wd 
----|] 92l¢ Assent cash war ret No 4 on} 7%| 73 712 
Naugatuck RR Ist g 48___.1954 MN ---| 86 Mar’30}-.-- 
7i| 10214 New England RR Cons 56_.1945|J J 105 | 96%, Jan’30/_.-- 
31 95 Consol guar 48_._.._._..- 1945\J J 91 89 89 
N J Junc RR guar Ist 48___1986\)F A 91 88 Jan'30 nine 
1}} 91 N O&NE Ist ref & imp 4%s A‘'52\3 J ----| 95 Mar’30..-- 
eee New Orleans Term ist 48_..1953|J J 8812 8914 8914 1) 
ar ae N O Texas & Mex n-c Inc 58 — AO iin ig, 997 9, 
---|| 100 ist 56 series B_.._.__._- 4\A O 99 | 9812 99 | 20, 
ae FF Ist 58 series C___._.___- aa F A 100 (100 Apr’30 saeel 
11)} 1011 Ist 4448 series D__-____. 1956\F A ' 92 92 7| 
: 84 Ist 5348 series A__.__._- 1954)A O 10214 101% 10214) 48 
12)| Q1lg N & C Budge gen guar 4%s..19453 J 9714 9644 9614) 1) 
41 91 NYB&MPB Ist cong 58__1935|'A O ----| 98% 9834 1) 
10'| 70% N Y Cent RR conv deb 63._1935,M N g Sale 106!g 107 25 
i] 901g Consol 48 series A_______1998|F A 92 | 91 9134) 35) 
93 Ref & imp 434s series A__2013|A O Sale | 98% 99%3| 13 
30 Ref & impt 5s series C___.2013/A O Sale |10512 106%) ng 
at ee. 1 
Jaa = ¥ N Y Cent & Hud Riv M 3% 1997/3 J Sale | 7914 8012) 23, 
i} 875g eae 1997/3 3 ----, 80!2 Mar’30}-.-- 
pea sem Debenture gold 44__.___- 1934, ™1 N Sale | 97% 9833, 49 
1} 8314 30-year debenture 48 ____- 1942|3 J 95 | 94 Apr 30) -- - 
16| 9412 Lake Shore coll gold 3 4s__1998|F A Sale 7514 78%4 15 
9| 74! Neswiwed.........--cce 1998 F A 7712 75'4 754 1 
70} 99 Mich Cent coll gold 348_.1998,F A 8014 78l2 79 2 
26)| 88's Registered ...........- 1998|/F A Sale | 78 78 1, 
2|| 87) N Y Chic & St L Ist g 48__._1937/A O 96% 9612 9654 8 
---| 85! Registered ___..._____- 1937|A O “--| 9314 Mar’30}__.-| 
5] &8 25-year debenture 48____- 1931)M N 103 | 997s 997 8) 
oe 2d 68 series AB C_._.___- 1931\M N Sale 101% 101% 38 
12!) 100 6% gold notes_._.__.._-- 1932,A O Sale 102!g 102%4| 73 
09 Refunding 5s series A_.1974|A O Sale 106% 10714) 57 
a ae” Retunding 544s series B_.1975|J_ J Sale |10612 106%) 40 
aA ae. Ref 4s series C___._.-- 1978|M $ Sale | 9454 961g) 128 
62 987g N Y Connect Ist gu 4%s A_.1953|F A Sale | 9776 98 10 
1|| 103 ist guar 56 series B_____-. 1953|F A ano {104 4 102 3 
5i| 96% N Y & Erle Ist ext gold 48__.1947|M N ehoe +4 Apr’30/-.-- 
23|| 865s 3d ext gold 44s___..___- 1933|M N osne! ae May’28!_... 
pee 86 4th ext gold 5e.........- 1930|A 0 ----|100!g Apr’30}-..-. 
1 , 
a sate N Y & Greenw L gu g 5s___.1946/M N ep ri 9612 Apr’30| . ... 
~eeoll Joe N Y & Harlem gold 3 %s___-2000|M N oxast Se Dec'29 Cowes 
_.--|} 10158 pO ee a 2000|M N ocos} 40% Oct ‘29! _-.- 
saad 863 N Y Lack & W Ist & ref gu 58'73|M N dawn ore Oct’29/.... 
10414 lst & ref gu 4s ser B ___1973|M N 10012, 9912 Apr’30}..-- 
naar 88 N YLE & W Ist 7s ext____1930|)M $ =---| O0%s Dec’29)..-- 
Se N Y & Jersey Ist 58. _-.--.- 1932\F A 10114'100% 101 7 
aes 99%4 N Y & Long Branch 48_.__1941|M 8 eee 44 Sept’29).... 
----|}] 9858 N Y & N E Bost Term 48___1939|A O ----| 95!2g July’28}..-- 
re B8l2 c95 NYNH &H pre-e deb 48___1947|M 8 8712) 8713 Apr’30) =A 
ee: ee Non-conv debenture 3448. 1947|M 8 84 +4 Apr 30 FSR 
__.-1] 87ig Non-conv debenture 348. 1954)A O Sale | 78's gart| 5) 
casll Ooh Non-conv debenture 48...1955|J J Sale 84lg 847, 9 
35|| 971s Non-conv debenture 4s__.1956|M N 8544) 85 Apr’30) soll 
10,| 87 Conv debenture 3 }s-_ -.-- 1956\3 J 7812) 76's 7812 4) 
i} 99l4 Conv debenture 68... -.-- 1948|3 J Sale [124 4 12712) 135) 
8912 ON 2 isi. ode toweke i sone 133 122 2 
10178 Collatera! trust 68. -.---- 1940|A O 106 |105%4 10512 18, 
66'| O4l4 Debenture 48__.....---- 1957|M N Sale | 79% 81%) 54 
|----|| 923 Ist & ref 4348 ser of 1927.1967|J D Sale | 91 9212) 70) 
2) 99% Harlem R & Pt Ches Ist 4s 1954|M@ N 90 90 90 *| 
0 
13 + N YO& W ref Ist g 48_June 1992/M $ Sale | 59 60's 35 
| 9912 Reg 5,000 only..-June 1992)M $ oneal vm Apr’29 iiss 
95 CURRIE: cp danedae done 1955|53 D 4934' 51le Apr’30 Ber 
par 94% N Y Providence & Boston 48 1942/A O ----!| 9012 July’29}__--| 
Plig VY & Putnam ist con gu 4s 1933)A O 89 | 8912 8912 1 
66 N Y Susq & West Ist ref 58.1937/3 J 847, 847, 847; 2 
97 Sh e6h8 G540. wannasescte 1937\F A 80 75 Mar’30).... 
4 89. General gold 58...-....- 1940\F A 76 75 75 13 
| 5 91! Terminal ist gold 5s..... 1943 M N weet oe 98 2) 
6 9835 10014 | 





4 
105 

9912 10012 
7 8 


7 2 
10314 106% 




















R5ig B89l2 
9212 9612 
1031¢ 10812 
9914 10214 


817% 


7 102 
34 102 
1075, 113% 
91 92% 


100 
95 
91 
80), 
9412 
985 
BRB 


9912 


Olle 
100i, 


Gia 
“Pe 
W412 


100'g 
9612 


10012 
101% 


872 








¢ Cash sale. 5b Due Feb. 
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— 
= Price Week's ; _ 
BON 53 Friday. | Range o ; Jan. 1. 
, . Range ang EXCHANGE 25 Last Sale. - 
3 Week's N. Y. 8ST April 25. SA) April 25. — 
N Y¥. STOCK EXCHANGE He April 26 Last Sale. lan. 1. Bia Ask| Low ’ ai 
: 25. “ be om 
——_ se ry rt ee | ar Go reduced to gold. Sena 1903)3 3 eee ee) 98 Feb'36| o2 O5ie 
. 8814 Sale | 88 «| 55|| 10212 105% geceunece “95ig ----| 95g O5ig 
14 i 3 03% 103% istered - - - - 3D) 95ig ---- '30|----|| 89% 92 
Retbmamecsgiie 28 fee 2 a) SB | samen sear Wa. is /8b, Mtl ial BBS he 
A f6.1 9512) 92 Pacific o: f 58.1972 2% 92%) 1 
Norfolk a Syuth ist gold be.104i|M N| 92% Paty ty ere eee: I ele Bs 9912 10114 
17% | St 4s....1943 10114 Mar’30}-.-- 2 
Norfolk & South lst go e 110153 101%) 91) 100% the 3A & Ar Pass Ist gu g 48_.- M$} 100 ---- : , 103 108ig 
A far’30) ---- 
1931\M N| 10153 Sal 29/----|| 10314 104 Fe Pres & Phen let 58.1942 A O} 10312 ___-}103ig M t ad 90%, 
“improvement f ext 0s.--1904|F a oe --- eee Mar’30 ~-gal| gas Ot Sav Fla & pratt 168 6 GEES ol ieee oe eo oe eo 
A ° — 92% old 58. ----—-----~-- MN! 90 ae s 
Nn W iy lot conse 45..1906|4 0| 92% Sale| 9212 ven "till Soa $8 lacteeev & WE ingec Ga.ises AO} 68% Sale | 68% 69 65 71 
a es. Gl ...- 91 o4 oats! iil] gim 85 Seaboard Air Line it & e--T9B0/A Of 6914 6912] 70° Apr’30}...- 54 60% 
“kome iZioas|s. 3| 94 Sale 95 — 951g, 10)| 92% 95's Steet ceeceeee Al Ere 66 186 heres 19] 62 601g 
Div'l ist len yay 4 “21941|3 D 1088 cee 102% Apr'30|---- ioe So | Adjusement 6s-... 1959/4 O| 5814 Sale s* v1 ol os fs 
Pocah C “A.-1974|M 8 -~"-| 99 «= Jan’30}---- Refunding 4s-.-......... M $| 7312 Sale Ss] 4/| B4lg 885, 
NGon & ref aye cer A stpd-1074iM 8} 97% _-_- = 6 i sl ee eel coe 19s3IM 8] 8812 89 | 834 8 %| 18|] 61 72 
North Pacific por Hen 42.21907|@ J| 90 Sale 89 89 a S22 2 | eapend Saye esse Al 663, 66a 64 an 94 9812 
North Pacific prior Hen 4s. - 2 cn = 66%| 28'| 637% 70% SN Tie ra 1935), 5 99 _.-.| 9812 Mar’30}-... 00% 100% 
wa awn eww n nn ann 65!2 Sale | 6512 ; -l] 62 62%2 ist 56 extd 1931 100% Mar’30]_.-- 
Jan 2047/0 F 6212 Feb’30}--- Seaboard & Roan 1936|\F Al 101% _.-- "30|.---|| 1055, 10712 
ar es WS Fi ---- <0 9712) 27) 95l2 99% N Ala cons gu g 56.--.-- AO} 106 __--|10712 Mar’? 8914 
Registered ........ 97 98 | 97 1% 11512] 8 & ~--71963 91lz} 20 
Ref & impt ASfaseriog A“ 2047/4 3 tote Hoos Apra0}----|] tosis 1058 | So Pac coll 4s (Cent Pac coll) 1940/5 Dj} 90's Sale | 90% Decal iil “3% Oa 
Ref & impt 66 ser -.-2047|3 3} 104%2 ..-- 10444) 12/) 10312 TEL “97iz 100 | 97i2 1 
Ret a linpt ba series D. 204713 4] 103 |10si2 Jan‘30|---- 101. 101 | 1st 4348 (Oregon Lines) A. 197710 10134 Sale| 95 96-1 221) ‘eam -oe 
6s. .1933) J 0 _..-|101 Jan’30}---- year conv 56........- MS 96 Sale “ %4| 94|1 61g 101 
Nor Ry of Gullf guar ¢ 66..1938|A | 100 ~~ 4] 77 93 | Gold 43g0_..--222--- 22 1o68)a8 oie 2 | 927 Apr30|----l| So” ‘Som 
ee 81 Sale| 81 si Zig 92ig] Gold 434s........ rasary O; 91% 92 7 Feb’30|----|| 87 87 
4s...1948/5 5} 38: _-| 921g Mar’30}----|] 92lg 1 San Fran Term ist 45-—- eam FF '30|_-_-|] 100 108 
Onto Connecting Hy ist 4a._1943|M $ 100! 162 [10015 100's "se fae” t con gu g 68.1937) 5] 103 --.-|103 Mar'30 96 96 
Onis irr ma ive ---tsele BY 1 Hes (A el | Bde |S aca tame it | SaaS bal a3] at 
Oregon RE & Nav con ¢ as 1041 105% a teed i 108% 105% | 80 Pac RR Ist nse e peaaasaiee . 3 108% 100%l1081, > 10812|" "16 106%4 a 
“Chae Wipd ont tocce. teens Hh 108s -.-- 8812 90 | 10|| gate 93%, Southern Ry ist cons ¢ Gs--1994) 4) 108% 109% 10814 Mas 0%| 80|| ‘Sete oe 
Guar  — a pe gry a F 2 S82 aoe th Apr’30|---- ++ + a nara hide A277 1958|4 O} “89% Sale 114i 1100 15|| 11414 120 
emcrnctiet ea tea 3] $2 Siu] 8s 9a] By Bernie Se aca ineia | it ae (LG ES) a 
oo * pone vel & gen 6s--.-...... 20)... 2 
Pace RR of Mo Ist ext g 1938|\J 3) 98!2 —- ‘al 991 9914 5|| 9914, 9914 Develop & gen 6%s____-- 1956); 3} 106 __--| 10655 Mar’3 87ig 92% 
2d extended gold 6------ 955)J 3} 98g 9918) 9914 103 47|| 102 104!2 i '” ipennentaes 996 . _-| 9214 Apr’30|_-_- 8 
102% Mem Div ist g 3 J} 92%, -- "30 - | 100 1001, 
Paducah & Ills lst s f A 1958|F Aj 103 Sale 104i, 105 24!| 10314 107 St Louis Div Ist g 4s____. 1951 M $| 10033 _---|100 Mar’30 __-_ 90's 94% 
Paris-Lyons-Med ae 1958|M $} 1 Sale its 101%} 40]| 99% 102 East Tenn reorg lien g 5s_.1938 M $| 93%, 9412) 93% 94 ° 72 
Sinking fund external 5. 1968|M 8} 101% Sale |10112 101 1) 95 101 ll tr 4s... 1938 72%| 70 <Apr’30|}..__|] @g 
at 1 Mob & Ohio co J 3} 70 4 *eb’30 $212 8612 
eee ee eee ie --teesiaa © 160 100%s|10 Spokane Internat ist ¢ 58--.1955/4 5) 70 72%) 70 Feb'30) ---- 
Paulista Ry ist & refs f 7s-- 95% Apr’30|----|| 928% 96% Island Ry Ist 4s...1943 eee Te BR Pree ca. 
a ame 4 a. Staten J 3} 92 "20)--_-|| 997% 997 
R coms ¢ 46-1943/%8 N93" 06] 06 Apr'a0l....|| gas, 97 Suabury & Lowiston lst és.-1988), ¢| O57, ~~. con ee | idl ek oe 
Oomeeeeeets 1 <= 1948i8 Ni Os «(oul oo 86 | iO 921 93t2 | Superior Short Line ist f0--¢19 1A O| 9814 100 eB 97 98% 
ee OE nono 1 1948|M 9312 Apr’30}-.-- 4 Benn Cant int Gai of B__- 1987/7 ol oan, ..| O80 25s) 5)) 9% 10314 
és sterl stpd dollar May Pe il 3]] 9834 10253 L ist g 448.1939 Zio 10312/10253 10258 
cine nimadliees 101%, 1014 Term Assn of 8t F Aj 10212 12) 16]) 87% @112 
Registered _.-...- 1960|F A| 101% 101% . 99%! 101]| 9712 101 —. eo J} 90% Sale | 90 9012 
General 4368 oy eet BI 10712 sale |10715 109 | 70 108s 100% Gen rotund ef tin 5 1953lh A 104° el te, sal & "90te "90% 
— 1 10814 y Texarkana & J 99% 1 3}) 10612 110 
General 5e series B. F A| 108'4 Sale 10412} 40]| 102% 104% m gold 56_....1943 14 Sale |108% 108% 
40-year secured gold ta---1964)MN| 104 Sale |1054 04%2| 401| 102% 104K Texas & Pac tet gold 6a----2000/2 | 108% Sate |10s'4 10 ial "37l| “aaa 100” 
ae 1%] S08 | 90 * Mar'aol_-.- > = Sa(Mar'28cp on) Dec2000 100% Gale /100is 10144) | 37 987% 10412 
Deb § 4348. ---.-.-.. --193' <I_-] 87. Apr’30}..-- Gen & ref 5a series B.___- 10112 Sale ‘ 12] 18|| 90% 101% 
Pa Co gu 348 plain 1941|F Aj 87 ---- S305 Gene’S8l-.--1] .nce cance & ref 5s series C_____1979 10012 Sale |10012 10012 1 
Guar 3}4s coll trust ser 942/J D| 8612 ..-- 88 Mar’30j----|} 88 Div B L Ist g 58...-..1931 M S| 1067 Sale |104 106%} 7|| 104 108% 
Guar 2\s trust ctfs C__- Joi % _.-- 997% 987% 100 La Pac Ter 5348. .1964 1g -.--|100%4 1100's) 9 4/| 98g 
Guar 1526-year goid 4a-21931|A O| 99% _--- So Apr'30|.-.-|| So'¢ O's | Tex ¢ Onlo Cent Ist gu f6__1986/3 100% 100%2| 100 Mar'30|--.-|] 98 100% 
ot coe ce en Oe 8. ogi 100, | ill 97 100%0| Tol & Div ist g 56.....1935|4 97° 100%4| 99 Mar'30|----|| 97% 160 
| sate fre ph 9 s.... MN pn a. oat 96%) 57|| 94t2 +5 b tngrat 66........--... rot ---| 12 — “all “gi 92% 
coceonen ° 2 tw eo 3, 4 
Pa Ohio & Det Pe: 4 oss” serstl...ll see TOUML SW Oven te ole 7 3] gon | oss san'30}--_ Suis S8ie 
& wen Apr.| 33 1 1}} 101 104'2 A....1931 99%) 9914 Mar’30|____ 8 
April 1990) Apr 1g 10712|103!2 103%2 Tol W V & Ogu 4%s A. J 996 «9 4 : 921, 92's 
algal F A| 10312 10453] 31/| 102% 10453 448 series B_.__1933 3 .| 9212 Mar’30}____ 

kin Un lst 5'48-1974 03'g Sale |103 1 ist guar 4}4s 3 '30|-.--/| 88 90 

oy eee Hh Souviagaiow)) 9) ti i | fo" Ms 
Ist B---------- eee al os se Los, 96.1 til oer sci tereake Eten & mes iate 2D} as 90 | 204 marso)....|| 790% 
8 <=- === 4% 9 1 = 82 87% 
mea AR ee IN Sha |i sl." a Sh Balen ee 
Sieee -- 7 
a i RS Le $4 Sale| 03% 55 | izal| Soy, Sh, 
x 3} 30 31 | 31 lS oe ar) tee Sale| 93% 95 
Phillippine ie por ete Sy D} 102% et Nate a — & Union Pac ist RR a id gf 45-1947 oa% 66 | 92 ae “"35 tat 4 
Fimo Cresk sor A.1958} J we ie, Sean ae eee ee 9014 Sale 3 198 
Pitts & W Va ist 43s ser A O| 93 2 91g Apr’30|----|| 97% 100 Hen A ref 4s_.--June 2008 98 Sale| 971g 98%] 32/| 9g 
let M 4:40 sortes B.---.-1 SS SS cc Bee Seee---- 9612 99%) Ist phe; 1967 10812 109 {109 Apr’30|____|| 196% 110 
Oo Sm 1 £0 Oise £.--- Se SF] Seu 106 Sp Dev sel. Gan jen & ret be... _.June 2008 $814 89 | 884 8012 87\q 91 
Series B 4}4s guar ....... ee FS 14 9653] 1st lien Re --1968 $ 9312] 9315 Feb'30\___-|| 9ais 94 
Series C 4}0 guar.-....-1943|M N sau 2] 8" saarsol..-|| to oe UN J RR & Can gon 22.1944 e7is | 96° Nov'29|----|| ee a 
Bane guar gold__-1 . = oon, ~---| 96% May‘'29]-.--]] 005 oo. Utah & Nor Ist ext 4s...... 55 9312 9412] 93 ep = sees bell 
Series ¥ dp gor ootk ~ooonteac al Sot... $4 Fam... th oe Wagan cane 8 So qstis A. -1858 "he 6 | on ewe 
Series SF . ccondnaw ---| 9453 ake Cons s f 48 series B------- a al 2 '30|-___|| @gtg 101 
Beries Hl coma 4s.--.1 > rn ost 9912] 9912 | 99's : Sete on Vera a tees 2 wane S003... ics 8] 100 101, 100 Apea0 oe ies 
Series I cons guar 4348-.-1963/F Al 984 losieltoris “acy%l il abort agar? i | Apeeneene sai) 3] 1007 101 "| 09° Aprsol_-. "|| “ep 
Geena Miers An---107{3 B] 107% 106% 1074 Too" | “ti] 106% 100% | va & Boutn’a int ga Ba=---anoal2 3 Oats sate 105% “Todt| “a3l| apstt rey 
behinienneasia i07i2 8 71g 1 ist cons 50-year 5s. ...--- M N/ 104 ve 1}| 101 103% 
“rig A O} 10712 Bale |10 lst 58 series A_1962 0212 Sale |101% 103 2 
guar 568 ser B--1975 , 1 1 Ry MN) 10212 °30/____] 991g 102 
Gen mtge 32|J 3} 10153 _..-| 1021, a we ----|| 1012 — Wabash RR Ist gold 5s_---- 1938)F A! 100%3 103, Yt ms FH bill 101% 1061 
Pitts McK & ¥ ist gu 66...19 J a ---- ----|10M 3 ----'| 10053 101g] 2d gold Oi Sigaaar A 7. te76IM ;- 360% Sat -| 981g May'29|_.- |] oo 
tua Gh & Li iat g Gasss-1940A | idiis -—-- 100% Aug'20|-~-2)] 100" Debeuture B Ge registered ae) 3 aa” 222] 6° Maral. i 
wise cousel gold 6a. faim] 86° 777) gaat Are ae) iieeieare roy eee See yt oe 
seid = r’30)-.-- st 58... -- 234 neon eans 
Pitts ¥ & Aol lat 4s oer Az P al 103% io7|104 Abr'30|-222 “| tan rye és “19304 O| &5" sac ee 
n 5e series B.....-.1 ee nes rat batetaed | Sa maha Div ist g ~--"j941\M 8 ~~ ~ = ‘ 3g} 55\| 978, 102% 
Siderer is eee Ut eee | ee etme rence -ieree 2] Nh, St, TUES] SS] eae 
Providence Secur bese M Si 86ig __- A 91 | 41] 90 93%| Wa 4s series C___1978 2 7812] 7212 Feb'30|____|| 721g a 
Providence Term lst li de 51|A O| 90% 91% 0% 991g} 29/] 97% 101 Ref & gen f gu g 3}48-...2000|F A cd 87 Mar’30|____|| $333 90 
Reading Co Jersey Cen co! 1997\3 J| 982 Sale | 98iz Mar’2i ‘ _. ..--| Warren ist re pe bs ~~" "1948\Q M/ 8 2 8714] 8614 Apr’30!___-||  S4lg 861, 
OE MN} 105!2 ----/100!g Mar’21)_--.)) _. -.-- | Wash Cent Ist g “s -1945 PA) 864 87% 4'2 Mar’30|____|]| 834 98 
oe May'28}----]) ___. b Term Lt = 3448.--- FP Al 91% ____| 8412 : 99% 
Rensse & Saratoga 6a 948)M Ni --.. 7973) 78!g 30 101 101 Was uar 4s ~--1945 14] 993%, Apr’30}____ 99% 

k lst g 45._.... ----|101 Apr’30)..-- Ist 40-year rode F Al 99% 10014) 99% 1 84 
Sears ea b-teeat al B® sia) th, sar || =~ | wae een tale ls Seis See] Sell Sass sy 
Rie Grande June Ist gu 5s... > ae 8} 6 May'28/.---|) .... -._- | W Marylan -A._..1977|5 S 1017a|1011 10112} = 1]) 98 

Sou ist gold 48.1 ) ----| 72 Apr’28}_---|) 22. let & ref 5448 series A... JS J} 101% 1017 be i 921, 
apacceectecame lot 3] ob ass] oft SBE Ge gal "ane Mere tee i w|i lal Bt 
wiles ono. & coll trust oe A190} O O8% Sale | 9835 "98's : "all 95° $97 | wosters Pao tot esr A S6..~.1946/88 8] 98i2 aioe “ta eo 

S.<- oul at 2 ot ce ee 3, 4 ; 
Hut Genta iat gg t6----1040]3 3] 87% ----| 87% 874] all Boats West Shore ist do guar-----230t1) 3] 86° 87%] 80% Apr3d|...l| sen SB 
Rutland ist con g 4}48...-. ; 85 88 Registered - -...-.------- 3 90%| 5 
Apr’30}.... Lake Erie— 90%, Sale | 90%, , 1 
St Jos & Grand Isl ist 4s...1947/3 : " 190 06% Nov'29}..--|] -... Olle Wnotesting 4548 series A..1008i $| 10012 --_-|101 — --- oe = 
ren 5 &..--leees 2) ---- 100 | 20% "ee 1 Sl eek eee eae woos & Soi, 69% 65%, Aprsol---Zi| eet fa 
euakinbodeal “$36 nso! 48.-.-...- > ate ee 
ge & Calre gat ¢ i--~--1031 A O| 100% Sale | 10012 oreo). ih nn _levme a tee te ou 6 Ue----- 19885 D 101'3 “777] 864 “Apr'a0|-2-71] “Baia 86i4 
St L Ir Mt &S gen cong woss ----|101% Dec 341 55'| 95% 685.) Will & S F Ist go ¢45...1960|3 3} 85% ___ 80 5\| 79 83% 
Stamped guar Ss........ oi 4 : 97%, Sale | 9714 an 55 oon son Winston-Salem 8S B - 2- 71949|3 3} 80. Gale oale 89 15|| Sig 9153 
Riv & G Div Ist g 4s___- 930/A O| 997 101 | 9973 Mar 14] 145|| 871g 927% | Wis Cent 50-yr let ¢ Ist 48 °36|M Nj 887s Sale 90% Apr’30|____|| 90% 90% 
8 L M Bridge Ad dee 9 S| 897s Sale ae Oe ae 883 95%] Sup & Dul div > i tome -1943|3 J} 85 9373) 90% 
St L-San Fran pr nid 8] 911g Sale 4 104 | Wor & Conn Eas ‘3 
Prior lien $s series B-2.771980|0" 3 102° ----(101% Apr'30|..--|| 100% _—- Pew & Pap ist Ge----1953|3 D| 86% Sale| 8612 87's] 711] g2% 88% 
7 een ctaeith oh inate als ae atoen 102% 104 | Abitibi Pow & Pap deb 8343-1943 312 Sale |10212 10312} 19]} 97 103% 
TPeor A NW isiga bezzias|y 3] 1028 "oe" Aarsel.- ll bane oe O| ‘psi, 9%! 9812 100°| 6 = = 
St Louis Sou ist og hp bedi Hh Sale| 87l2 88 Tele Gee Adriatic tee Co 7a __---1083) ms} 59 Gale | 30% Apr'30 Be 4518 80 
St LS W lst g 4s bond etfs 1989]3 J| 801g 81%] 82 Apr 14)°"23!| 97% 110 | Adams omg gy tek ey See og ry ie te} 9 Mar’30\_-.-|| 812 9 
2d g 4s inc bond ctfs Nov 32\3 D| 99 Sale| 99 9914} 23 Ajax Rubber ist 15-yr 1925|M 8} 514 Sle 1 51 54 5 
ee a . 0 26/} 96 100 b 68 A_.-- ly Sale| 54 4 
Int terminal & unifying 62-1952|3 "3} 90% Sale| 96% ‘vial til ote tse | Ate deb 6s series B-----1926 N Ol 928 94 | 94 O2te| 1ssil So 19st 
Paul& KCSNL ist daelosil A i ie on Morte ont | Adseey Panes Whene Pap @0..1048 5 fl tout cee lion” teste tos Se tae 
Bt Paul & Duluth -ehenieng 1 E~ R08, 2 | 9112 Mar'3o|-~--|| git 91"2 Alleghany Corp col tr eennen J DJ 101% Sale |101, 10212 192| 2612 90's 
‘Paul & Gr'Trk lat 4398.-1047|3 3] 921 ‘isia| O70 Apr'30l-222|| “a6” ‘ort Coll € conv S3-------2.--1950/A O| 97, Sale | 961 c07!2| 102|| 6% 90% 
st Paul Minn & Man con 4s_ so : 1048 108'4/105 Apr’30|----|| 103 105 Altie-Thatmere Mtg deb fia _ 1937 
Ist consol ¢ 68.......--- ek Ee ee oe 
Cash sale. ¢ Due May. & Due August. ¢ Due June. 
F ; 
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BONDS = 
N. Y. STOCK EXCHANGE § 
Week Ended April 25. mR 





Alpine-Montan Steel Ist 7s - - 1955 


Am Agric Chem Ist ref sf 7 }48'41 
Amer Beet Sug conv deb 6s - - 1935 
American Chain deb sf 6s. . . 1933 
Am Cot Oil debenture 5s. ..- 1931 
Am Cynamid deb 5s...--.--- 1942 
Amer Ice sf deb 58. -..----- 1953 
Amer I G Chem conv 5 3-- 1949 
Amer Internat Corp conv 54s °49 
Am Mach & Fdy sf 6s8_.--.-.- 1939 
Am Nat Gas 6 s (with war) 1942 
Am 8m & R Ist 30-yr Se ser A °47 
Amer Sugar Ref 15-yr 6s- ..- 1937 
Am Tetep & Teleg conv 45... 1988 
30-year conv 448 ..------ 1933 
30-year coll tr 5s. .------- 946 
35-yr sf deb 5s..-.-.----- 960 
20-year sf 54s..-------- 1943 
Conv deb 446..-.------- 1939 
36-yr deb 5a_.....--.-.-- 965 
Am Type Found deb 68. . .-- 1940 
Am Wat Wks & El col tr 5s_- 1934 
Deb g 6s series A -...----- pret 
Am Writ Pap istg 6s...-.-- 
Anglo-Chilean s f feb 3a77 1948 
Antilla (Comp Azuc) 7 4s-_--1939 
Ark & Mem Bridge & Ter 5s _ 1964 
Armour & Co ist 4}4s-_.---- 1939 
Armour & Co of Del 5 }4s- -.1943 
Associated O115% gold notes 1935 
Atlanta Gas L ist 58....-.--. 1947 
Atlantic Fruit 7s ctfs dep -_.. 1934 
Stamped ctis of deposit _ - ..--- 
Ati Gulf & W 18S L col tr 5s 1959 
Atlantic Refg deb 5s.....-- 1937 


Baldw Loco Works ist 56.1940 


Baragua (Comp AZ) 7 }s--.1937|J 
Batavian Pete ger deb 4 4s - - 1942/5 
Belding-Hemingway 6s __._- 1936/5 
me Ty pd Pa 5e series B__ 1948/4 


& ref 5s series C__..-- 1 


960)A 
Bertin City Elec Co deb 6 3481951/J 
Deb sink fund 6 4s 1969/|F 


Berlin Elec El & Undg 6 \s-- 
Beth Steel ist & ref 5s guar A '42 
yr pm &imps tf Se_...19 


30- 36 
Bing & Bing deb 6 4s ------ n+ 


Botany Cons Milis6 44s. _.-- 19 


Bowman- 
B’way & 7th Av ist cons Ss __ 1943 


pty ty Bn Ist 5a. ..-1941 


ry oe pate 


Dhiye-ban sec 6s 968 

BKlyn Qu Co & Sub con gid be 41 
ist 6s stamped_._......-. 1941 

Brooklyn R Tr Ist conv g 48.2002 
3-yr 7%s ecured notes a 


Stamped g 
Bkiyn UnGes lstcons g 58. _ 1945 


fe eee 


1955 
Bush Term Bidgs 56 gu tax-ex '60 


By-Prod Coke ist 544s A. ._194 


5 
SESS Cueto h. 


Cal Petroleum conv deb s f 5819 
Conv debsfg 5s. -.....1938 
Camegnes Se iste fg 7e...1942 


Central Steel Ist gs f 8s___.1941 
Certain-teed Prod 5348 A. .__1948 
Cespedes Sugar Co Istsf 7s" 
Chic City & Conn Rys SeJan 1927 
ChGL &Coke yr eed 
Chicago Rys Ist 5a s 
Aug 1 1929int 10% p paid .1927 
my ry fey pe 194 


Colo F & ICogenst! 5a 


943 
Col Indus 1st & coll 58 gu___ 1934 


Columbia G & E deb 56 May 1952 

Debentures 58_...Apr 15 1952 
Columbus Gas Ist goid 5e___ 1932 
Columbus Ry P & L Ist 44s 1957 
Commercial Credit sf 6s. _ __ 1934 


Col trs f 534s notes___.__ 1935 
Comm’| Invest Tr deb 6s... _ 1948 
Conv deb 54%s_......... 1949 


Computing-Tab-Rec s f 68__1941 
Conn Ry & L Ist & retg 43401961 
Stamped guar 4 44s__...__. 1951 
Consoi Agricul Loan 6 }4s___ 1958 
Consolidated Hydro-Elec Wor 
of Upper Wuertemberg 78 _ 1956 


Cons Coal of Md Istéref 5s_ 1950 


Consol Gas(N Y) deb 54s-__194 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 66._..1952 
Container Corp lst 6g______ 1946 

15-yr deb 5s with warr ____ 1943 
Copenhagen Telep 5s Feb 15 1954 
Corn Prod Refg ist 25-yrsf 58°34 


Crown Cork & Seals f 6s8___.1947/|J 


Conv deben stamped 8% _1930|3 
Cuban Am Sugar lst coll 88_1931|M 


Cuban Dom Sug Ist 7 4s___1944 

Stpd with purch war attached-_ 
Cumb T & T Ist & gen 66. __ 1937 
Cuyame!l Fruit iste fés A___ 1940 
Denver Cons Tramw Ist 5s __ 1933 
Den Gas & E L ist & refs f g50'51 

Stamped as to Pa tax 


Second stamped 


let & ref 5s series A_ July 194014. § 


Gen & ref 5s series A____- 1949\A 

Ist & ref 6s series B__July 1940|M 

Gen & ref 5s series B____- 1955) J 

GO irtesadites isteveus 1962|F rt 
Det United Ist cons g 44s__1932 
Dodge Bros deb 6s8___._____ 1940 


Dold (Jacob) Pack ist 6s____1942 
Dominion Iron & Steel 5a__- 1939 
Donner Steel Ist ref7s_.____ 1942! 


Duke-Price Pow Ist 68 ser A_1966.M 


= | Zmserse 
«zVoZorr Pertod. 


ceanrsesreerees 


Ome Urn 2. Z200P4 2.50004 
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High No. 
Apr’30 nee 


Apr’30} ---- 
+t 21 


7 
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Duquesne Light Ist 414. A..1967|A © 
East Cuba Sug 15-yr sf g 7s °37|M $ 
Ed El Ili Bkin Istcon g 48__.1939|3 J 
Ed Elec Il ist cons g 5s... .- 1995|)5 J 
Edith Rockefeller MeCormnick 

Trust coll tr 6% notes...1934|J J 
Elec Pow Corp( 6348'50|M 8 
Elk Horn Coal ist & ref 6s 1931|J D 

(Deb 7% notes(with warr)1931|J D 
Equit Gas Light Ist con 5s..1932|M 8 
Ernesto Breda Co lst m 76...1966) 

With stk purch warrants- --.-- FA 

055s | Federal Light & Tr ist 53._..1942/M 8 

lst lien sf lw spams 942\|M 8 

Ist lien 6s stamped _ ____.- 42\m 8 

30-year deb Caterien ls... _1954 JD 
Federated Metals s f 7s..... 1939|3 D 
Fiat deb 7s (with warr) _-_-_-- 946\5 J 

Without stock purch warrants-|---- 
Fisk Rubber ists f8s_....-- 1941|M $ 
Framerican Ind Dev 20-yr7 s'42|3 J 
Francisco Sugar Ist #f 7 }4s_.1942|M N 
French Nat Mail SS Lines 781949|J D 
Gannett Codeb 6s_.... -.- 1943|F A 
Gas & El of Berg Co consg 5s 1949|3 D 
Gen] Amer Investors deb 5s .1952|F A 
Gen Cable Istsf5%s A....1947|J J 
Gen Electric deb g 3 48. ---- 1942|F A 
Gen Elec (Germany) 78 Jan 1§°45|3 J 

8 f deb 6 4s with warr_....1940|J D 

Without warr’ts attach’d_1940|J D 

20-year s f deb 6s_._....-. 1948|M N 
Gen Mot Accept deb 68 - - --- 1937|\F A 
Geni Petrol Ist a f 5s_....-- 1940|F A 
Gen Pub Serv deb 5 4s-_-_--_- 1939|J J 
Gen’! Steel Cast 5s with war'49|J J 
Genl Theatres Equip 6s....1944|J J 
Good Hope Steel & I sec 78_.1945|A O 
Goodrich (B F) Co ist 6 4s... 1947 J J 
Goodyear Tire & Rub Ist 5s. 1957|M N 
Gotham Silk Hostery deb 68.1936 J D 

% » Gould Coupler ist sf 6s_.__- 19 Aa A 
Gt Cons E! Power (Japan) 781944\F A 

Ist & gens f6is___..._- J J 

Gulf States Steel deb 534s. ...1988 3D 















Hackensack Water Ist 4s-_-.- 
Harpin Mining 6s with stk am 

war for com stock or Am shs '49 
Hansa Lines 


: 


1930 
Havana Elec consol g 58. ... 1952 











Deb 54s series of 1926...1951 
Hoe (R) & Co Ist 6 Ks ser A. 1934 
Holland-A mer Line 6s (fiat) . 1947 
Hudson Coal Ist sf "a, ser A.1962 
Hudson Co Gas Ist g 56. ...- 1940 
Humble Oil & Refining 5 s_ 1932 

Deb gold S6............. 1937 
Iinole! Bell Telephone §6- .. 1956 
Illinois Steel deb 44s8...-_- 1940 
Ilseder Steel Corp mtge 68... 1948 
Indiana Limestone Ist s f 66.1941 
Ind Nat Gas & Oil 58......- 
Inspiration Con Copper 6 Ks 1931 
Interboro Metrop 4s. ..-.- 1956 
Interboro Rap Tran Ist 56.1966 

Stamped 


uucOmOZZPOUOuZUZOMP> MOU & 


1 
10-year conv 7% notes. ..1932|M 
Int Agric Corp lst 20-yr 5a_ . 1932 
Stamped extended to 1942 ib peak 
Int Cementconv deb Se. -- 
Internat Match 8 f deb 58..1947 
Inter Mercan Marine ef 68__1941 


Z2ZZn 


6s 55 
Int Telep & Teleg deb g 4s 1952 
Conv deb 4\s 1939 
Deb 5s 


Kansas City Pow & Lt 5a...1952 
Ist gold 4 4s series B - . . .. 1957 
Kansas Gas & Electric 6a_. 1952 
Karstadt (Rudolph) 6s. ..-- 1943 
Keith (B F) Corp lst 68...-- 1946 
Kendall Co 5 s with warr--_ 1948 
Keystone Telep Co Ist 5s. ..1935 
Kings mee & El& Pg &&_.-. pnt! 
Purchase money 68-_.-..--.- 
Kings County } Elev lst g 4e.- iodo 
Stamped guar 4s8__......- 
Kings County Lighting 5¢--- i964 
First & ref 6 Ks__.....-.- 
Kinney (GR) &Co7\ sshurbe 
Kresge Found'n coll tr 6s_..1936 
Kreuger & Toll 58 with war. . 1959 
Lackawanna Steel Ist 56 A..1950 
Lac! Gas of St L ret&ext 56 .1934/A 
Col & ref 5 44a series C____1953|F 
Lautaro Nitrate Co conv 68.1954 
Without warrants......-..-.- 
Lehigh C & Navsf 4s A..1954/J 
Lehigh Valley Coal Ist g 5a. _ 1933/3 
lst 40-yr gu int red to 4% - 1933/3 
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it). Cit eee 1934|\F 
Ist & rel 6 f GB. . .ccccoce 1944/|F 
lst & refef Se_.....-..- 1954\F 
Ist & refs f Se........-- 1964\F 


Ist & refaf Sa_....----- 1974\F 


Loew’ 8 Inc deb 68 with warr- 1941 a 
Without stocks purch warrants|A 
Lombard Elec Ist 7s with war '52\J 
Without warrants.......---- 4 
—ee oe Gt ee wraesee 1944/A 


Seb | ORCS SS ES 1937\J 
Louisville Gas & El (Ky) 58.1952|M 
Louisville Ry Ist cons 5s - - ..1930)J 
Lower Austria Hydro El Pow— 

tf eS ae 1944|/F 
McCrory Stores Corp deb 5 4s’41\J 
Manati Sugar Ist sf 74s.-.1942|A 
—_ Ry (N Y) cons g 48. oes a 

RE EY ha 
Manila Elec Ry & Ltst 5s_- 7953! 
Marion Steam Shovel s f 68.1947 
Mitre Tr Co ctfa of partic in 

AI Namm & Son Ist 68..1943 
Market St Ry 7s ser A-April 1940 
Meridionale Elec lst 7s. ~~ .1957 
Metr Ed Ist & ref 5s ser C._1953 
Metr West Side El (Chic) 48.1938 
Miag Mill Mach 7s with war. 1956 
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Without warranta._...__-.--- 





75 
10312 109 
82 97 
102% 10414 
86 92% 
097% 90% 
g2 92 
99 103% 
94 96 
9914 105 
109 124 
Q5ig 101 
O2ig 97% 


12712 152 
9212c103 
105 107% 

96 


90 
87 9713 


96%, 991, 


103 10513 
9512 9512 


93 
104% 11012 
787, 89% 
84 95% 
100 10312 
87 95 


80 «(91 
9612 10012 
67 8686 





¢ Cash sale. 
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Montecatini Min & Agric— 
Deb 7s with warrants. ...1937 
without warrants -_-------- 4 
Montreal Tram list & ref 65.1941 
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Gen & ref s f 5s series A__1955|A 
Gen & refs f 5s ser B_-.-- 5A 
Gen & ref a f 4448 ser C__.1955|A 
Gen & refs f 5s ser D._.-- 55|A 
Morris & Co Ist 6 f 4%s_-_.1939|J 
Mortgage-Bond Co 48 ser 2_1966)A 
10-25-year 5s series 3... .1932|4 
Murray Body lst 6 44-.---- 1934|J 
Mutual Fuel Gas Ist gu g Se. 1947|M 
Mut Un Tel gtd 68 ext at 5% 1941|™ 
Namm (A I) & Son..See Mfrs Tr 
Nassau Elec guar gold 46_..1951/3 J 
Nat Acme Ist ef 68...._._- 1942/3 D 
Nat Dairy Prod deb 5148...1948|F A 
Nat Radiator deb 6 4#__...1947|/F A 
Nat Starch 20-year deb 58..1930/J J 
Newark Consol Gas cons 58_1948|J D 
New Eng! Tei & Tel 58 A_..1952/3 D 
lst g 4348 series B______- 1961|M1 N 
New Ori Pub Serv Ist 58 A_.1952|A O 
First & ret 56 series B_.._1955|43 D 
N Y Dock 50-year Ist g 48__1951/F A 
Serial 5% notes... ..._- 1938|A O 
N Y Edison Ist & ref 6%sA_1941/A O 
ist lien & ref 5s series B_.1944/A O 
N Y Gas El Lt H & Prg Se__1948|\J D 
Purchase money gold 46. _1949/F A 
N Y¥LE& W Coal& RR 5 40'42)/M N 
N YLE& W Dock & Imp 58'43|\J J 
NY&QEIL&P Istg 58_.1930|F A 
N Y Rys lst RE & ref 4s__.1942 3 J 
Certificates of deposit...._.-_. =--- 
30-year adjinc 58....Jan 1942|A O 
Certificates of deposit....... |---- 
N Y Rys Corp inc 6s__-Jan 196 r 
Prior lien 6s geries A. ....1965|45 J 
N Y & Richm Gas Ist 6s A__1951|M_N 
N Y State Rys Ist cons 44s_1962|MN 
Reg'stered MN 


Certificates of deposit... ---- 
50-yr ist cons 6 48 series B 1962 

N Y Steam Ist 25-yr 68 ser A 1947 
WN Y Telep Ist & gens f 4%6_ 1939 
30-year deben g f 68__Feb 1949 
30-year ref gold 68_...__- 1941 
N Y Trap Rock Ist 6¢_.___. 1946 
Niagara Falis Power Ist 56__ 1932 
Ref & gen 68_.___--_- Jan 1932 
Niag Lock & © Pr ist 58 A__ 1955 
Nerddeutsche Lioyd 20-yr sf 6s '47 
Nor Amer Cem deb 6 48 A__ 1940 
No Am Edison deb 58 ser A _ 1957 
Deb 5 4s ser 8. ___Aug 15 1963 
Deb 5s series C 969 
Nor Obio Trac & Light 68__ 1947 
Nor States Pow 25-yr 58 A__ 1941 
let & ref 5-yr 68 ser B____1941 
North W T ist fd g 4 4sgtd_ 1934 
Norweg Hydro-E! Nit 5 448-1957 
Ohio Public Service 7 448 A... 1946 
let & ref 7s series B_____- 1947 
Ohio River Edison Ist 68__ 194% 
Old Ben Coal let 68... ___. 1944 
Ontario Power N F lst 5a___1943 
Ontario Transmission lst 5a_ 1945 


Orienta! Devel guar 68 _._ _- 1953 

Esti deb §44.._..-..__._ 1958 
Oslo Gas & FE] Wks extl 5a._ 196% 
Otis Steel lst M 6s ser A___ 194) 
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Pacific Gas & El gen & ref 58 1942 
Pac Pow & Lt Ist & ref 20-yr 58'30\F 
Pacific Tel & Yel ist 58. .-._ 1937/4 

Ref mtge 5e series A_.__. 1952|M N 
Pan-Amer P & T conv sf 68_1934|M N 

ist lien conv 10-yr 73_.__1930|F A 
Pan-Am Pet Co(of Cal)conv 68'40|J D 
Paramount-B'way lst 54s__1951|3 J 
Paramount-Fam's-l asky 6s_1947|J OD 
Park-Lex lst leaschold 6448.1053\J J 
Parmeiee Trans deb 68... - 1944|A O 
Pat & Passaic G & El cons 58 1949. M 5S 


Pathe Exch deb 7 with warr 1937|M N, 


Penn-Dixie Cement 6s A_-.1941)M §& 
Peop Gas & C lst cons g 68__ 1943) A oO 


Refunding gold 5s_..___- 1947 
Ce cco npadtemec das 
Phila Co sec 5s ser A__..._- 1967 
Phila Elec Co lst 4448_-___ 1967 
Phila & Reading C & I ref 5a_ 1973 
- . - | i ipeeeeae 1949 


Phillips Petrol deb 5\a--. _1939 
Pierce Oi deb s f 88. . Dec 15 1931 
Pilisbury Fl Mills 20-yr 6a. _ 1943 
Pirelli Co (Italy) conv 78___1952 
Pocah Con Collieries Ist 8 f 58 '57 
Port Arthur Can & Dk 68 A_1953 
ist M 6sseries B______- 1953 
Portland Elee Pow lst 68 B_ 1947 
Portiaud Gen Elec Ist 5s___1935 
Portiand Ry lst & ref 5s____ 1930 
Portland Ry L & P Ist ref 58. 1942 
Ist lien & ref 6s series B__ 1947 
Ist lien & ref 7 4s ser A__1946 
Porto Rican Am Tob cony 68 1942 
Postal Teleg & Cable coll 58 _ 1953 
Pressed Steel Car conv g 58_ 1933 
Pub Serv Corp N J deb 4 %s_ 1948 
Pub Serv El & Gas ist & ref 5s '65 
Ist & ref 444s 
i? ees 1970 
Punta Alegre Sugar deb 73__ 1937 
Certificates of deposit. _.___ miami 
Pure Oil s f 54% notes. .._1937|F A 
Purity Bakeries s f deb 58__.1948'J J 
Remington Arms 6s .______ 1937|M N 
Rem Rand deb 5 \s with war '47|M N 


Pm ee ee Oe 
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Repub I & 8 10-30-yr 5asf_.1940/A O 


Ref & gen 5 4s series A 1953/3 J 


Revere Cop & Br 68___July 1948)M 8 
Reinelbe Union 7s with war_1946|3 J 
Without stk purch warr__1946\)3 J 
Rhine-Main-Danube 7s A__1950)/M S$ 
Rhine-Westphalia E) Pow 78 1950!M N 
Direct mtge 6s. -.........1952,\|M N 
Cons M 6s of '28 with war_ mee A 


Without warrants ._ 


FA 
Con m 6s of 1930 with waer i855) 8) 





















































Price Week's . Range 
Friday. Range or 3 Since 
Apri 25. Last Sale. Jan. 1. 

Bid Ask\Low Hioh| NO.\\Low Hh 
101 Sale |100% 101 61|| 99% 101% 
100 Sale |100 1 14!) 9712 10012 
10153 Sale |1015g 101%) 4/| 997s 102% 
1001g 10012,1001g 10012! 53)| 96% 101% 

--- ----|1001g Apr’30!----|] 9712 10012 
102 Sale |102 10214; 13!| 100 10312 
10012 Sale |100!2 10112) 17|| 98's 102% 
106 108 |107 107 6|| 10112 10812 
9712 9914 4 99%! 1)| 95 102 
9812 99%! 98l2 9812) 1/| 95 100% 
9412 9514) 95% Apr’30|----|]| 91l4 96 
941g 9614) 917% Jan’30|----|| 91% 917% 
8612 8778) 8812 Apr’30)---- 8412 88i2 
bee: Wbebese shpeten se ence wore 
1 8312! 84 84 8|i 81 85% 
73144 75 | 7314 Jan’30|----|| 7314 73% 
97 9814! 97 Apr’30|----|| 9612 97 
94 95 |95 100 | 18) 89 100 
102% ....|103 Apr’30----|} 997% 103 
1 ----| 9853 Jan’30'.---|| 9853 985 
53lg 5414] 535g 5414) 5 || 501g 57 
10214 rath 10214 10214; 2|| 10153 102% 
9812 Sale | 984g 99%! 203)| 97!sclOllz 
2612 27%) 26 27%| 32)| 24 40 
993, _...| 99%, 9933; 1|] 99% 100 
103 10312 103 103 2'| 102 103 
105%g Sale |105!g 105%) 20)| 10312 10612 
99%, 1001s, 9953 10014; 4/| 981g 100!2 
90 91 | 90 92 | 16'| 82 93 
91 Sale| 91 g2 14|| 83 93% 
84 85%!) 84 85 5|| 8014 85 
81 Sale | 81 2 || 70 86 
11312 Sale |11312 114 13)| Lill, 11412 
104 1045 104% 10453) 12|) 102% 104% 
10512 1061210512 10512) _2/| 104% 109 
94 9453) 94 94%; 11|| 92% 97 
1001g 10124 101 Mar’30,----|| 99 101 
eS Ls a Pee 
9912 10012} 99% 100 | 8|| 99% 100% 
431g 54 43! Mar’30/.---| 43's 43! 
SPS satel POb BENE Bele ccs|, daca’ vase 
eee! ee 2 REE Mien soll: puae nem 
eek S| 2. . SU Once all: mene! nen 
412 Sale | 412 419| 5 4 
tei 72%; 72 Apr’30'.-.-- 64 7214 
105 1057|105 105 104 105 
1544 18 | 1712 18g} 4/| 1712 ¢25 
PEEP E Sa ee a 
e--- ----| 18g Mar’30!----|| 18's 20 
1 18 18 Apr’30}---- 15 cB4ig 
10712 108 |10712 108 2}| 1051g 108 
99%, Sale | 995g 100 79|| V8 100'2 
110% Sale |110% 111 12|| 1104 112 
10612 Sale |106%3 107 | 104]| 106ig 10x12 
9912 Sale | 9912 99%) 12!| 94 1060 
101 103 |10114 10114} 1|| 100% 103 
10212 10314}10212 1031g] 8]|| 100!2 10314 
103%, 10414 10373 10414; 3)| 101° 10414 
91llg Sale | Oily 9214] 34 $634 92iv 
65 Sale | 65 6512} 26)! 5012 70 
10214 1024/1021, 103 19|| 99%, 1037 
10212 Sale |102%4 10212' 31|| 997, 103% 
957g Sale | 9512 96 | 202|| 95%, 9812 
100 Sale |100 101% 98 104 
100% Sale 10012 10114} 41/|| 99% 102 
10412 10514 105 105 , 2)| 10253 11014 
9843 _...| 9912 Apr’30/..--|| YS 99: 
9214 Sale | 915g 9233! 60'} 8853 9412 
11112 1117 11114 11ile} 3!| 110 112% 
111 111% 111 11144; 8]] 110 113 
10512 Sale 10512 10512} 6/| 105 109 
7614 Sale | 7644 77 7\| 71 80% 
10l'g _....101 10153! 24'] 9914 102 
100% _.-.|100!g Apr’30'---.|| 98 101 
98 Sale | 97 98'o| 34|| 95 100 
9012 Sule | 90 91 | 158'| 86% 9314 
9273 Sale | 92%  c941e! 32/] 90 94'2 
103 Sale |1027, 103 25 | 10014 164 
10112 Sale 10114 10134! 14'| 100%s 103 
100 Sale |100 1001s} 3'| 99% 10134 
102 Sale |102 10214; 12'| 100 103% 
104%g Sale {10414 104%! 13] 1015g 105!2 
10312 Sale |10312 104 | 50] 10214 105 
9912 103 (104% Apr’30)_.-_|] 101 104% 
9712 Sale | 95 9712} 33] 89 98 
10112 Sale |10144 102 | 19] 99 102% 
1005s Sale 10012 101 51i| 98 103l, 
85g 90 | 85 8513} 8] 75le 86's 
83 8473' 85 5 6| 75 91% 
103 ____|101% Feb’30---_ | 101 101% 
7412 Sale | 63 773g 219'| 36 77 
8212 Sale | 82 83 | 15] 7312 83 
112° Sale /112 112 | 3] 11114 112% 
102%g 1034g'10212 10212 1) 101 10512 
w--- ----/|100% Mar’30 ..--_|| 100% 1007 
100 Sale| 9912 100 96| 96 100% 
985g 9912 98% 987g 5} 97 10012 
86%, Sale | 863,  875g° 21/| 84 88 
106 Sale |101 1073, 1005|| 91 107% 
95 Sale | 95 9514; 180|| 90 96 
10512 10812'10512 10512 2|| 104 107 
105 Sale {104% 105 6|| 102'2 105 
104 109 |107 107 1|] 105%, 113% 
9434 _...| 94% 94%] 1]| Q4lg 94% 
105 106 |105 105 1|| 10212 105 
105 __..|10012 Apr’30'__-_|| 100'2 104% 
9934 Sale | 9934 100%! 12)| 9612 100% 
--- ----|100% 1003) 2!/] 9814 103 
99%, Sale | 99%, 100 8 97 100g 
100 Sale | 99%, 100 8|} 96 101 
9934 Sale | 993, 100%! 12)! 961g 101 
10512 10534!10512 Apr’30|____|| 10453 107 
93 Sale | 93 97%! 6]; 91 98 
9414 9412) 94 95 48 | 931, 9612 
83% Sale | 841g 84%) 21|] 81 94 
<cun: oneathee . daeael..- 1 10). 404 
103% 10414'103%, 10334 1021g 105 
9612 98 | 97 98 9|| 9512 100 
97 Sale| 965g 97 72|| 9512 9914 
4512 Sale | 42 45%3| 71|| 42 655 
4533 55 | 43 45 81|| 43 55 
100 Sale | 993g 1004) 95)| 98 100!2 
9514 Sale | 95144 952} 12|! 95 97!2 
9512 96 | 95 9614 9314 97 
9934 Sale | 993%, 1003s} 157|| 911 101 
10233 Sale 11023 10314 10114 103%4 
103 Sale |103 10312} 8|| 100s 1047, 
10312 Sale {10312 10312] 8|| 102 1044 
10612 108 |106% 106%) 2|| 99% 10712 
98 Sale | 98 9814] 11/1] 92% 99 
1025g 10234'1025g 102%) 7/| 100 103 
103 103% 1023, 103%—} 13/| 100 104 
90 Sale | 8914 9012] 19) 86 95: 
8912 Sale | 8912 931g] 991] 83 94 
8812 9134; 901g 9012 9|} 85 9412 
92%, Sale | 9112 = 93 191) Olle 93% 


BONDS 
N. Y. STOCK EXCHANGE 








Week Ended April 25. s 
Rhine-Ruhr Wat Ser 6s____- 1953|3 J 
Richfield Oil of Calif 66_.__- 1944|M N 
Rima Steel Ist sf 7s. _____- 1955\F A 
Rochester Gas & El7s ser B_1946|M 8 
Gen mtge 5 4s series C___1948|M $& 


Gen mtge 4s series D___1977|M $ 
Roch & Pitts C & I p m 56__1946|M N 


St Jos Ry Lt H & Pr Ist 56_1937|MN 
St L Rock Mt & P 5sstmpd_1955|J J 
St Paul City Cable cons 56__ 1937 
San Antonio Pub Serv ist 68_ 1952 


Saxon Pub Wks (Germany) 78 ’45) 
Gen ref guar 6 4%s_.....- 1951 
Schulco Co guar 6 4s__._.- 1946 


Guar 8 f 644s series B____ 1946 
Sharon Steel Hoop « f 5 ss. 1948 
Shell Pipe Line s f deb 58... 1952 
Shell Union Oll s f deb 58___ 1947 

Deb 58 with warr........ 4 
Shinyetsu El Pow ist 6 4s__ 1952 
Shubert Theatre 6s_June 15 1942 
Siemens & Haiske s f 76 ___.1935 

oad A) SS eee 1951 
Sierra & San Fran Power 58.1949 
Silesia Elec Corp s f 6 4%s___ 1946 
Silesian-Am Exp coil tr 78__1941 
Sinclair Cons Oil 15-year 78.1937 

ist lien coll 6s series D ___ 1930 

Ist lien 6 34s series D_____1938 
Sinclair Crude Ol) 5 Waser A_ 1938 
Sinclair Pipe Line s f 5a___.1942 
Skelly Ol deb 56 Ms-_-___...1939 
Smith (A O) Corp lst 6 4%s__ 1933 
Solvay Am Invest Se_._____ 194 
South Porto Rico Sugar 7s_-1941 
South Bell Tel & Tel lets f 58 41 
S'’west Bell Tel lst & ref 58.1954 
Southern Colo Power 6s A__ 1947 
Spring Val Water ist g 58___1943 
Standard Milling lst 6a_.._- 1930 

IG OE BOS. 5 on ncwowan 194 
Stand Oil of N J deb 5s Dec 15°46 
Stand Oil of N Y deb 44a_.1951 
Stevens Hotel ist 6s ser A_ 1945 
Sugar Estates (Oriente) 7s_. 1942 
Syracuse Lighting Ist g 5s. .1951 


Tenn Coal Iron & RR gen 58.1951 
Tenn Cop & Chem deb 68 B_1944 


Cumrr rw COOZZZOuZrun 
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Tenn Elee Power Ist 66____- 1947 
Texas Corp conv deb 58__..1944 
Third Ave Ist ref 4a_______ 1960 

Adj tne 58 tax-ex N Y Jan 1960 
Third Ave Ry Ist g 5s._.__. 1937 
Toho Elec Power Ist 7s__._- 1955 

6% gold notes.....____- 1932 
Tokyo Elec Light Co, Ltd— 

ist 68 dollar series. _____- 1953 


roledo Tr L & P 54% notes 1930 
Transeont Oil 6 %s with war_ 1938 

Without warrants __________- 
Trenton G & El ist g 5a__._1949 
fruax-Traer Coal conv 6 Ks_ 1943 
Trumbull Steel ist s f 68___1940 
Twenty-third St Ry ref 58__1962 
ryrol Hydro-Elec Pow 7 48-1955 

Guar sec sf 7¢_........_- 1952 


Ujigawa Elec Pow s f 7s____1945 
Union Elec Lt & Pr (Mo) 58_ 1932 
Ol O68 08 -odc cn ckccccn 1933 
Un E L & P(II!) lst g 548 A_1954 
Union Eley Ry (Chic) 58_..1945 
Union Oil ist lien s f 58. ___1931 

2 

5 
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30-yr 6s series A__._May 194 
ist lien s f 58 ser C___Feb 193 
United Biscuit of Am deb 68_ 1942 
United Drug 25-yr 58__.___1953 
United Rys St L ist g 48____ 1934) 
United SS Co 15-yr 6s 1937} 
Un Steei Works Corp 6 4s A- 1951 
Sec sf 64s series C______1951 
United Steel] Wks of Burbach 
Esch-Dudelange s f 78___1951 
US Rubber Ist & ref 58ser A 1947) 
10-yr 7 44% secured notes -_ 1930) 
Universal Pipe & Rad deb 6s 1936! 
Unterelbe Pow & Lt 6s_____1953 
Utah Lt & Trac Ist & ref 58_ 1944 
Utah Power & Lt Ist 5s____1944 
Utica Elec L & P Ist sf g 58.1959 
Utica Gas & Elec ref & ext 58 1957 
Util Power & Light 5 4%s____1947 
Deb 5s with or without war1959 


eo ZOrudu 


Zz 


Pouce rOOoreO UU 


Vertientes Sugar Ist ref 7s. . 1942 
Victor Fuel Ist 6 f 58...___- 1953 
Va Lron Coal & Coke Ist g 58 1949 
Va Ry & Pow Ist & ref 58__ 1934 
Walworth deb 6 %s with war 1935 
Without warrants__._.___- 
ist sink fund 6s series A__1945 
Warner Bros Pict deb 6s__.1939 
Warner Co Ist 6s with warr_1944 
Without warrants.__....-- 
Warner Sugar Refin Ist 7s__1941 
Warner Sugar Corp Ist 7s__1939 
Stamped 5 ES 5. 
Warner-Quinlan deb 6s__-__- 1939 
Wash Water Power s f 5s__._1939 
Westchest Ltg g 5s stpd gtd. 1950 
West Penn Power ser A 5s-_-1946 
lst 5s series E 1 
ist 54s series F_.__.___- 1953 
Ist sec 5s series G__._ _- 1956 


SODP SP, PSZSS SESeaPeeteyd SES“ ESE sSPe 
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Western Electric deb 58__..1944 
Western Union coll trust 66. . 1938 
Fund & real est g 4348__._1950 
SO-FORE C348.. 6 cinncccnsne 1936 
25-year gold 5a... ......-- 1961 
Westphalia Un El Pow 6s8___1953 
Wheeling Steel Corp Ist 544s 1948 
ist & ref 44s series B____1953 
White Eagle Oil & Ref deb 54s'37 
With stock purch warrants - - -- 
White Sew Mach 6s with warr '36 
Without warrants. ..------|---- 
Partic s f deb 6s___..._- 1940|M N 


ve Poet ee peu yp SER 


Ctf dep Chase Nat Bank. ----|---- 
Wickwire Sp St’l Co 7a_Jav 1935|MN 

Ctf dep Chase Nat Bank-----|---- 
Willys-Overland s f 6 }4s__..1933|M § 
Wiison & Co Ist 25-yrs f 68_1941/A O 
Winchester Repeat Arms 7 4s ‘'41/A O 
Youngstown Sheet & Tube 56°78\3 J 























95 


10714 

105% 06 
9912 Mar’30 
90 Nov’20 


98 
6312 


86 
105% 


9512 
937 
6912 
67 

9812 


97 


8714 8712 
Sale | 94 
9912 
103g 
10453 
Olle 
8644 


103 
102 


9714 


108g 
1014, 


85l2 


10214 


8912 


10612 
7 


Sale |101 
104\g 103 
1015, Sale 1015s 




















15 Mar’30)...-. 
3 








9212 cO714 
931g 99%4 
971z 10212 
851g G4 
41 69'e 
10014 104 
10112 108 
9653 102 


941, 99 


103 107 
10153 10414 
102 ¢106 
10112 105 


36 4 
10312 105 


1021g 104 
9712 102 
10412 108 
100%3 106 
45 654l2 


G4 90% 
85 9414 


9712 10012 
100 100% 
100 102 
101 1031, 

70 79 


102 105 
B2lg BSlg 
100 101 
61 63 
81 1 


97 
712 10112 
99 103s 
10214 10458 
86 95 
86%, 91! 


54 Gliz 
21 25 
70 73 
9934 102 


10213 107 
48 5612 
48 5112 
8314 95 

10012 10514 


10412 105% 
101% 10518 
ill, 20 

10112 104 
10012 103% 
95 988, 
108 110 
1001g 104% 
76 «91 
100% 103 
87 93 


10214 108%, 
81 90 


75 86 
73 SO 
251g 40 
25ig 30% 
25 41 
25 39% 
98 10153 
998qc 10278 
| 100 103% 


2}; 10012 103 





c Cust sales. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Apr. 19 to Apr. 25 both in- 


clusive, compiled from official sales lists: 





Friday 
Last |Week's = gg 
Sale of P: 

Price.| Low. rion. 


Range Since Jan. 1. 








Series A ist pfd stpd_i00 
Series B Ist pref stpd 100 
Boston & Providence..100 
East Mass St Ry enna 
Preferred B 
Maine Central 
Preferred 


Miscellaneous— 
Air Investors Inc 
Amer Equities Co 
Am Founders Corp com stk 
Amer Pneumatic Serv— 


Preferred 


Bigelow-Sanford Carpet - .* 
Boston Personal Prop Trust 
Brown Co preferred 

Columbia Graphaphone- -- 


Economy Grocery Stores-- 

Edison Elec [itum _ 

Empl Group Assoc - - 

Galveston Hous El pf_-1¢ 

General Alloys Co 

General Capital Corp 

German Cred & Inv Corp 
lst pfd 

Gilchrist Co 

Gillette Safety Razor Co.* 

Greenfield Tap & Die Corp 

Greif Bros Coop’e Corp cl A 

Hathaways Bakeries cl B.. 
Class A 

Hygrade Lamp Co pref--- 

Int’! Buttonhole Mach-_10 

Internat Carriers Ltd com. 


Inter Hydro El Sys ci A.-- 
Jenkins Television com - --- 
Kidder, Peab accep A pf100 
Libby McNeil & Libby. ~ 


Mergenthaler Linotype = 
National Leather 

National Service Co 

New Eng Equity Corp---- 
New Engl Equ Corp pf.100 
New Engi Tel & Tel_..100 
Nor Amer Aviation, Inc- -- 
Nor Texas EI pref 


10 
= whee ag Hold com... 


Ralway I Light & Ser Co-- 
Reece But Hole Mach Col0 
Second Inc Equity com stk 
Shawmut Ass’n com stk... 


Tri Conti Corp com 

Union Twist Drill 

United Founders Corp -.- 
United Shoe Mach Corp 26 


U 8 Elec Power Corp 
U 8 & Overseas Corp com - 
Utility Equities Corp..-.* 
Utility Equities Corp pref- 
Venezuela Holding Corp. -- 
Venesuela-Mexico Oil 
Waldorf System Inc 
Waltham Watch cl B pf 100 
Prior preferred 100 


Warren Bros Co new stk_- 
Westfield Mfg Co com.-.-.- 


Mining— 
Arcadian Cons Min Co--.25 
Arizona Commercial 
Calumet & Hecla--...--. 25 
Coppe: Range Co 6 
East Butte Copper Min_10 
Hancock Consolidated -.25 
Island Creek Coal 1 

Preferred 
Isle Royal Copper-_----- 25 
Keenrena Copper.-.....25 
La Salle Copper Co----- 25 
Lake Copper Co 


Nipissing Mines Co 
Nortb Butte 

Old Dominion Co 
P C Pocahontas Co 


St Mary's Minera! Land _25 
Superior & Bost Copper.10 
Utab Apex Mining 

Utah Metal & Tunnel_--..1 


183 186% 
81 82% 
108% 4 % 


Nec 
an 


KK 


wo 


= ° 
WOOK KNOY 


ooo 
Nr © o 
\o ve © Ss 
Be @\ Ww 


@ 
RN 


me rh 
Sey 
Ke 




















Bonds— 


a 


Range Since Jan. 1. 





Low. High. 





Amoskeag Mfg Co 68.1946 
bay tates odaedinsier 


948 
Euro El Corp Ltd 6 4s 1965 
New Eng! Theat 6 4s.1943 
Hood Rubber 7s 1936 
Int’l Hydro-Elec Sys 6s "44 
— Gas Co 4}4s...-. ore 


5s 946 
Miss River Power 5s..1951 
New Eng Pow Assoc 581948 
PC Pocahontas deb 7s 1935 
New Eng! Tel & Tel 5s 1932 
Swift & Co 5s 1 


Van Swering en Co6s_1938 





Western Tel & Tel 58.1932 


101 101 
45 47 





00 
100% 101 


_ 
a4 44 seees 


SESEESESEEEEES EEE 


— 








a5 


Jan 
Jan 
Jan 


79% 
86 


Jan 
Jan 
Feb 


00 
101% 





* No par value. 


Chic 
compile 


s Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
o Stock Exchange, Apr. 19to Apr. 25, both inclusive, 
ed from official sales lists: 








Stocks— Par. 


Friday 
Week's Range 
of Prices. 
Low. High. 


Sales 


Sor 
Week. 


Range Stnce Jan, 1. 








Abbott Laboratories com _* 
Acme Steel Co cap stk..25 
Adams (J D) Mfg com...* 
Adams Royalty Co com..* 
Addressogr Int Corp com _* 
Ainsworth Mfg Corp com 10 
All-Am Mohawk Corp A.5 
Allied Motor Ind Inc com _* 
Allied Products Corp A..* 
Amer Colortype com....* 
Amer Commonw Power— 


Amer Equities Co com...* 
Amer Pub Serv pref..100 
Am Pub Util prior pref . 100 

Partic preferred 100 
Amer Radio & Tel St Corp* 
Amer Service Co com....* 
Am Util & Gen Corp B vtc* 
Amer-Yvette Co Inc com_* 
Appalach Gas Corp com.* 
Art Metal Wks Inc com..* 
Assoc Appar Ind Inc com * 
Assoc Investment Co....* 
Assoc Tel & Tel cl A 


o 
” 
Assoc Tel Util Co com. _* 
Atlas Stores Corp com.._* 
Auburn Auto Co com..._* 
Automatic Washer conv pf* 
Backstay Welt Co com..* 
Balaban & Katz vto ise 


Bancoky Co (The) com _10 
Bastian-Blessing com _...* 
Baxter Laundries Inc A..* 
Beatrice Cream com... -50 
Bendix Aviation com..._* 
Borg-Warner Corp com _10 

7% preferred 100 
Borin Vivitone Corp pfd_* 
Brach & Sons (E J) com... 
Bright Star Elec A 

Class B 


Class 
Bruce Co (E L) common..* 
Bulova Watch Co $3 \& pf_* 
Bunte Bros common. ._-.10 
Burnham Trad Corp al ctf* 


Camp Wy & Can Fdry.-.* 

Castle & Co (A M) 

CeCo Mfg Co Inc com...* 

Cent Dilinois Sec Co ctfs-_- 

Central Ill P 8 pref * 

Cent Pub Serv class A... 
Common new 


Cent States P & L pref-_-_- 
Chain Belt Co common... 
Chic City & Cons Ry— 


* 
Part preferred s 
Chicago Corp com * 
Convertible preferred ..* 
Chic Flexible Shaft com__5 
Chic Investors Corp com _* 
Preferred 
Chic No 8h & Milw 
Preferred 
Prior lien preferred -.100 
Chie Rys part ctfs ser 2.100 
Cities Service Co com.._* 
Club Alum Uten Co 
Colum Pic new com v t c_* 
Commonwealth Edison _ 1.00 
Com’ty Tel Co cum part.* 
Com'ty Water Serv com. .* 
Construction Material_..* 
Preferred 
Consumers Co common..5 
Cont Chie Corp silot ctfs_* 
Common * 
Preferred 
Continental Steel com. 


Corp Sec of Chic allot ctf. * 
Crane Co com........- 25 


Curtis Light’g Inc com..* 
Curtis Mfg Co com 

Davis Industries Inc A. 100 
Decker Cohn A com-...100 
De Mets Inc pref (w w)_.* 
Dexter Co (The) com....5 
Diversified Invest Inc A_.* 
E} Household Util Corp_10 


Pose tw eto Pd 
we STDS Or GON Or OF Or 


_ 
_ 
on 

ox 


doe bw 
Or WAS 
x KA 


ao 
— 
x 








89,050 
906 
234 
130 

60 
20 
165 
75 
10 


40 
22,150 
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CHRONICLE 



























































Last 
Last 
Sale of Prices. Week. 
Sale of Prices. : 77 Low. High. 
Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price.\Low. High.\| Shar - 
Corp A.* 15 2,100; 15 Mar 4 Apr 
Eice Ressareh Lab Ine--.°|.....- eee ee see ee Mig Gooom---io| 15%| 18° 16%| 1,000] 14 | Oe oe 
Empire Gas & Co— llins Hos Mills conv pt.*|_____ 43 43 = = 
29 betered<<°°2-300)"""-""| B4ss 97") 300) Baye Marl 973 Aor | Rom Genre Toowcom:. | 33iq] 2 3 | aom0] 3 Jeol 7K 
ewww nn AW) ee ee ae | aren 
gusts Puan Care Gael bi "748 | 6200] “Si Jan| 9 Abe | Mpensen @ Moe tee comms ol Sa5z] 34 sass] uso] st oes! 30x Sas 
ba om ied Mike Sangamo Teemtrio Cocom.|..--.-| 36% 38%| | 500] 30 Jani 40 Feb 
Fitz . 84% 8%| 9,800 ap 
Sl eee ed pa 
e's oon, mK 61%| 320] 68% Jan| 64% Feb | Sivyer Steel Castingeom_*|___.__| 34 34 150} 34 Feb) 35 Feb 
—~ ng *| 4854 47% 51 | 56,350) 31% Jan] 51% Apr | SoColo Prel A com-_-_--- eee 25 25 300| 23% Jan| 26% Apr 
Gen Ware Win CorpebAcl..--”°| 2054 20%] 100] 90° Jan| Sost Apr | Go-sumoesd nn pli 98%| 9834 99 247, 93 Jan| 99 Feb 
ee oe B)------ $6 90 50| 80 Jan} 90 Mar | Southwest L& P pref....*] 90 | 881% 92 402; 82 Jan| 92 Apr 
noe agen aap 24 26 | 1,300] 18  Jan| 265 Apr | Standard conv pf.*| 25%| 2434 26%| 1,050] 25 Apr) 3334 Mar 
ne 4 i | os | el oo ol ee oe wr o| 75 | 7x 73k| 20200] akc Wop] 350 Apr 
o2ne-------- ® 3 
Great Lakes Airerafe A..°| 65<| 63¢ 6%] 1:600| 4 web] “B34 Heb | Seerling Mote Teuck picaol_..°..| of 23°] 2-40] 1M Feb) 3M Ape 
Great Lakes Alreraft A -- *! 1905 215"| 1'348] 160 Jaal 16 Ape | one Me (HO) com._.*|____ ~~ 21 23 | 2,600] 20 Apr) 33% Mar 
Greif Bees Coop'ge Accms.*|.-...| 41°) 41 | ‘i50] 38 Jeni 4s Web | Seeretine Per moe mercial 7” 16 16 50| 12% Jan| 18 Jan 
pn nk Alea alee 1314 1216) 9 200] 12, Feb] 13, Feb | Super Maid Corpeom...-*|483{| 48 51 | 1,150| 45° Feb] 54 Mar 
Greyhound Corp com----*|..----| | 2° 27%|219,850] 19% Jan| 27% Apr | ewift& Coc ~~~ 25} 30%| 30% 31%| 3,950| 30% Apr) 33% Feb 
Hall Printing Co com.--i0|..----| 27 2754| 250] 24% Mar| 31% Mar | Gwift Imerustional-z.-16] 9434' S94 a4s| Siocol S0x6 Ses] S896 aoe 
eee oe ewtel--~--- 20% 30%| 500] 27% Jan| 3034 Apr | Thomeom'Go (mo com 36 40 40 150| 36 Jan) 47% 
Bart-Carter Co conv pid.*| 223;| 22°. 22%| 1,100] 20° Jen| 373% Fob | FromeomCo GR) com.26) 40 2834 29%) 1,500] 24 Feb| 32% Aor 
tees Tunes sup ot) aa| aa aa | asl tose daeel 2s Apr | Twelfth St Stores A pref._*|______ 6 16%] | 150) 18 Jan) 16% Apr 
itis hun |” . Twin States Nat Gas pt A.*| 1534] 1434 165<| 23,850] 14% Mar] 16% Apr 
HE Coven. .--25| 66%| 56 56%{ 2001 51% Jan| 57 ape | pen Corp of Amer pref..*| 20%| 20% 21%| 1,550] 10% Jan| 2334 Apr 
Hormel & Coes) soma s|_-;-"-| 2534 2055] ano] 27” Mar] 30% Jan | United Am Ut tne comi-,| 19 | 10:5 10) 100371) 4 ‘Abt| 2250 ADE 
MClass Bio----7----+--°| 2256 21% 263] 17,050| 19 Jan] 28% Ave | United’ Gas Go'com.cczce| 20%] 30% aie] Sciool fu S85 goss abe 
13° 15 | 850] 12 Mar] 23% Jan | United Pub Util $6 pref.*|_...~ 80 80 16| 67% Feb| 80 Apr 
22% 24 140] 22% Apr) 27 Jan | U 8 Gypsum......-.-. 20) 54%| 52% 56 7,850) 39% Jan| 58 Apr 
5 46 4 47 750| 46% Apr| 47 Apr =, See re 16 117 119] 114% Mar| 121 Feb 
. 52 53 250| 49 Feb] 55 Mar | U § Lines Ine pref__..-- Ace ei SS oe 
tema Oa Envess tno] 0 | 003 o00c| 20°300| 20% yenl sen Soe Utah Radio Prod com---*| 10%| "754 10%4| 26;700| 4% Jan| 10% Abe 
Insull Util Invest Inc....° 69 44; 9654 "750| 81 Jan} 9944 Mar | Util & Ind Corp com.._.*| 20%| 20% 22 | 12,450] 1735 Jan| 23% Feb 
SS pooterted - - ~<~---=-2)-- 3434| 24% 25 | 4,000] 22 ‘Tan| 26% Apr Convertible preterred..*| 2634} 26% 27%4| 1,600) 24% Jan) 29 Feb 
pen Prroman Mt Co v 3 o° *| ta” 18%| 3060] 13 Apel isu ae | OR ene 43%| 42% 44%| 1/900| 3154 Jan| 45% Apr 
Jackson Motor Shaft Co.%|... -.. % 56%| 27.600] 30 ‘an| 66% Apr Common non-voting...*| 24 23% 25%4| 4,900) 14% Jan) 28 Mar 
Sts io ce...4 sil i” 68° | isl ole 84% Apr | Van Sicklen Corp part A_*|_____ 18 19% 75] 16 Jan| 23° Mar 
Kets Drug Oo com.--.-.1|-----.| 40 41%] 1300] 34 Ape| aahe Bop | Vint Bema oe oan on sl-n---- 14 14 25, 12 Jan| 14% Jan 
ee ore oe Sen none ol 63 6%| 1,100 4% Jan] 8% ADr| Preferred ....---...- a) 2h Os OSS oe ee oe 
Kellogg Switchb’d com..10} 6% 6% 4) 1, cTV«x<............ *| 26 26. 27 1,750} 20% Jan| 2944 Apr 
Ken Radio Tube « Lt— 11 1% 11 2.450 5% Mar 10% Jan CUR —— eee 31% 32% 550 26% Jan 34 Apr 
Common A. ...--..--- 50 50% 641 50 Jan} 51 Feb | Wahl Co common.-..-.-- ° 8 8 9%| 3,350 5 Jan) 14 Feb 
Kentucky Util r cum pf-60).....- - 15% 16 |  350| 18% Mar| 22 Jan | Warehel Corp conv pref..*|_.._. 25 «25 100} 20 Feb) 253% Apr 
eck Gee eee at 35° 35 35] 35 Apr| 35 Apr| Common.........--.- ° eer 9 9 5| 8 Mar| 10% Jan 
Kupp"heimer & Co B com .5}_.--.- . 2% 150| 2% Apr| 3% Feb | ward & Co (Monta) A...*|...7~- 116 116 50| 112 Mar] 130 Jan 
La Salle Ext Univ com. .10 oo---- 2% Ht, 650] 2% 6° Jan | Waukesha Motor Cocom.*|... ~~~ 115 135 336] 99% Mar] 140 Apr 
Oe coe © BS o-008)------ 6 6 | me 6 ‘Ast| 16 den | Gases emp ener get. Sic) 81 31% 55) 28 Jan) 824 Feb 
Cumulative yyy coe aa. | 18% 22%) 14,600 18 Jan 27% Apr ¢ | GREER _ Se 13% 14 150 9 Jan 14 Feb 
Luneoin Printing com.”..*| 28 | 25°° 29%| 15:000| 19. Jan] 2936 Abr | Wei ine Anna 21)4| 2134 22 , 1,450) 12% Jan) 22% Mar 
sare preferred) 60] 44 | 42 4454] 2.650 41% Mar} 4434 Apr | Western Grocer Co com_25)__.__- 15 (15 100} 1134 Jan} 15 Apr 
a, 4%] 1% 542| 9,050] 1 Marl 534 Apr | Western Pr Lt & Tel A__-*|_..__. 25 26 330) 24% Jan) 28 Feb 
ht Co com_- -10] 14 | 13° 14%| 4,150) (5% Jan| 14% Apr | Wextark Radio Storescom*|------| 14 1534| 1,050 10. Jan| 24 Jan 
Lindsay Light Pun $2 pt-*| 26%| 25 27541 7190] ance wep| aa AR Wintom Engine Co com.) 6434| 6354 67, | 10.300) 46% san] 6B Ape 
6 € \ SE ee 
Ermisaacg Sons) | x | TM" aaa) BY A | coset tetas coaial iis] $e Ml 12s) Bue Bee] ae Be 
pee ay) eng dete genta ar 26 29%] 6,080] 14  Jan| 31% Apr | Wolverine Portl Cem Co 10|-_.._- 6 55| 4% Feb) 6 Apr 
vn song berpecgagincemmments Cad Woodruff & Edwards Ine a aki ee ae. ile 
te Ta 5 
Majestic Househ Utilcom*|""87"| s1 7477 160,500| 44 ior 74 Apr Yates-Am Mach part pts — coe cel ote a at a 
ptr Cocom.*} 47 4634 47%| 19,4001 45  Apr| 6334 Feb | Yellow Cab Co Ine(Chic).*| 2934| 2834 30 2,750) 26% Feb) 31 
indices Ss 3754 39%] 2,500) 33 Jan] 40% Mar | zenith Radio Corp com.-*| 14%| 12% 15%| 31.500] 6% Jan| 16% Apr 
Manha com 4 6 ore 3 5 ty hry h 1% % 1%| 13,900 % Apr 1% Apr 
Mapes Cons Mfg roe age oa isle tb ane 44% 44% Of 3 an; 44% pr Rights --....-.-------- 
Marks Bros Theatres Inc 
ae 22% 32" G0] ad Jan} 25% Feb | core City & Con Rye 5a°27|_ 63% @4 | $2,000) 52 Janl 64 Ave 
: * or ; -.-1927] 78 ‘ ; 
Mer & MirsSec Co Acom.*| 333| 3254 351| 2°300 17% yan 3535 Abe Chie Be be series A 1037 poeunaie on Glue ale” 
SB i Seccries B.........1937)...... , 

Middle Western Tel A---*|------| 25% 26%] 260] 26 Feb| 2055 Jan] ‘Seeerles B.------—-1987|-—--—- 221 22 | 1:000| 22, Abr] 22, Ape 
i | we” wel ae ee 10855 Mar snio-pear G00.) -2.2.is08l.-.| 106° 108 | toveeol Ise Apr| 108% Mar 
Wassunes 5 ie 5,700] 1%¢ Jan} 5% Apr | Pub Serv Co of Nor i a 
—-,..... ‘600 3 Jan 8 Feb i oe 1962}_.____ 105 105 1,000} 104% Apr! 105 yt 
Midland United Co com..* 4,950) 2136 Jan} 29% Feb | south Union Gas 6348.1939!_____- 100 102 | 4,000} 96 Mar! 102 pr 

Midland Uttl 6% pr I’n_ 100 675] 81 Jan 1014 Mar | United Amer Util 6s.-1940 98 | 98 98! 35.000! _98 Mar _ 98 
agers 6 “% Jan] 11 ar 
ie con de 22. 629 84% Jan 100 Mar * No par value. s Ex-dividend. y Ex-rights. 
Miller & Hart Ine onv pf.*| 37%| 3734 37%| 150) 34% Feb| 40 Mar Philadelphia Stock Exchange.—Record of transactions 
wh ote tee pee 9354 93%5| 100] 1 Feb 8 Jan | at Philadelphia Stock Exchange, Apr. 19 to Apr. 25, both 
r rer....."|...--- . 
Me. ties Line aan 3034] 2934 30%] 19,500] 18% Jan| 30 ADr inclusive, compiled from official sales lists: 
Slakane Babies Go torn. Bree 1056 ti oe 836 Jan eae, Feb “oy Week's Range 7 Range Since Jan, 1. 
Lo Rae ef a Be lee dee em 
hem com...*)}.-.... . 
rtelerroden eb na . ae Pe x , ion 4 — as = Stocks— Par.| Price.\Low. High.| Shares. Low. ; to — 
Lithograph com .*}___.__ 4) 1, * 4%| 14,685, 3 Jan % Fe 
ues Gow thee kee 85 a5. 84' S508) § ten Su Set Lamon eee | ae onl “Se Stl oo Te 
mcommone nant 8] 3 6th 300] Mar 6:3 ‘Apr | Bankers Securities ret--100|..2-*| 145% 115%] _ 498| 11354 Jan| 117% Mar 
cen Bees ~ gy ° 18 18 19” +100 17 Mat Sait od Budd (E.G) Mtg o...--* “"13%| 13% 15%| 3,600| 9% Jan 16% Age 
- : > oe”) tt ea 6% 66 100} 60 an 
Nat Battery Co pref_..-*|...... 2814 28)4) | ,90/ 47 Mar! 31 Jan Bareieted. -.----------|- aa $334 1434 5.3001 834 Jan| 14% Feb 
Nat Elec Power A part...*|_____- 33% 35%4| 1,350) 18 Jan} 388% Feb aa 99 99% 60| 90 Feb| 100 # Feb 
Nat Family Stores com_..*| 17 17 17 500} 17 Apr} 20 Apr oc sai eo irea..........601......| 90% 90% 25| 38% Jan| 41 Apr 
yootionsi Pub Serv Corp yee ea am a Insurance-.-| 2634] 26% 26%| 3,400] 22% Jan| 28 Mar 
we334 0 5 lal 48%| 48% 48% 290} 48% Apr} 50 Mar | Central Airport. -.-..-- xa 5% +e SH roo .” = A = 
wari Republle iny Trusi-o|_.---- 2254 23%| 800| 18% Jan| Sex dear | Consol 'Trection of NJ i00(-2----| 50 20] 48% Feb] 52 Apr 
te ea — ote “wietagg 98° 90” 850 15° ton 1 Mar Cramp Ship & Engine--100)_____- % 4 200 "s _ 7 % Ne 
eoceo------*|------ ‘ ‘ --100|__.....| 74% 74% 233) 70 an 
cnt CEareRCerS S0m...-2| ..---- *» «1 eel ou co a” tor | ences. 12°] 11% 12 | 3,495 36 Mal 4 re 
wagen MI onnn-- : 1,650 pr 
Nat Term Corp part ptd-*|"i4i4| 1234 14%4| | 898) 11% Apr) 16 Jan Exide Seour- - --.------ 3 © ie. @ 1'700| 3634 Jan| 4334 Mar 
Seobhese-Gparks ted coco] a| sa! on] 17700] 238 Jen] 10 Ape Horn & Hard.(Phiia)com_*|_-~ ~~~ 177 185 30| 145° Jan| 189 Apr 
” Zeros oe sosol Se aml oe ‘apr | Insurance Co. of N-A...10|8i3¢| 80 83%] 4,500 69 Jan 85% Mar 
North American Car com. 515} 50 55 ue ’ an} 55% Apr Same Denerios Chard 100] 11%] 11% 11%] 2.700} 10% Jan| 15% Feb 
North Amer G & Elcl A..*| 2734) 273% 28%4| 4,700] .9% Jan| 2814 Apr ane -y Sy >> Sapa 
No Am Lt & Pr Co com._.* 82 73 84% 87,450} 67% Jan| 84% Apr “— etek hs gate 47K 6 49%| 8,900] 39 Jan} 49% Mar 
N & 8 Am Corp A com..* 2234 22% 23 3,600 16 Jan| 25% Apr » = ryt ae) 39% 40 400| 33 Jan| 42 Apr 
Northwest Bancorp com.50} 5244) 52% 53%| 3,400 48% Mar) 55% Jan — oe. — a "i7%| 1782 17% 800! 16 Jan| 20 Jan 
Northwest Eng Co com_._*|_._____ 30 30% 400} 21 Jap| 31 Mar | } er der Nechice ~~_-| 17%| 17% 17%] 2,500] 16 Jan; 20 Jan 
~ ¢ a 100|_.___- 92 93% 20] 91 Mar| 983% Jan | Northern Liberty Gas Co_-|-- | 2 | mae of. ae 
Prior lien preferred..100| 9814} 98 98% 101} 95% Feb 101 Mar = omy: pee 78%| 78% 78% 30| 75% Jan| 79 Apr 
Ontario Mig Co com--.-.°| 33 | 33 34 | 1,100] 81 Jan| 36 Feb es ae mp Behe 14% 14%| 26,400] 13% Jan| 1634 Feb 
Oshkosh Overall Co com -*)..---- 5} 514 235 5 Jan 6 Jan cna ar sl 1 ------ ems 1 82 13.7001 72% Jan| 85% Mar 
Convertible preferred.* Rab iaie 19% 19% i” 18 * - 20 — Phi’ i... 93 93 36| 86% Jan] 94 Apr 
Pac Pub Serv cl A com___*|______ 4 34 00| 2734 Fe 38% ba Loe a 7. Pa $5 pref....| 102%| 102% 102%] 2,800} 9814 Feb 103 Apr 
Parker Pen(The) Co com 10 ia i i oe 40 40 eat 33% Feb) 45% od | Phila Elec Pow pref.....25| 33 32% 33%| 3,700) 31% Jan} 33% Apr 
Peabody Coal Co B com. .® eth cial 8 8% Fae 8 Mar 9. Feb | Pate aa 60 60 14| 54 Mar| 60 Apr 
Penn Cent L & P pref___- arth: 79 79 00; 79 Apr| 79% Feb: — ns eet is" 51% 52 1,100! 49 Jan| 53% Mar 
Pertoct Clee Crt nnn e|_1674| 1636 17%) 140] 16 Mar] 1035 Mar Phila Ragld Tronsit...260|277~7 39% 39%| '100] 38 Jan} 41 Apr 
Perfect Circle (The) Co--*|..----| 4234 43 300) 3 Jan) 4434 Apr | P % preferred. .......50| 37%| 38 38%] 1,165] 37% Apr| 44 Jan 
‘ne Winterfront com-.-__5 394 38 4034) 1,400} 3634 Jan) 45 Jan 7% pre at v4 20% 24% ,900| 14% Feb| 24% Apr 
Polymet Mfg Corp com..*| 15%| 15% 16%! 2,800 Ws nrl 18% Apr Phila & Rd Coa 4 ences 44% 44% 720| 39% Mar| 44% Apr 
Potter Co (The) common.*)....__| 17% 17}4| _ 100) 12 Jan} 2034 Mar | Seema go bo OD. -- "35 8% 8%| 3,600 8% Feb 9% Apr 
Corp common...*) 14%4| 11% 15 | 20,250) 534 Feb) 15 Apr | aeons & ~ eet ete | 16% 16% 2001 16 Jan| 18 Jan 
Pub Serv of Nor Ill com._* 327 307 332 1,191] 213 Jan| 332 Apr | Reliance en gee uae 85 85% 8%| 4,500 7% Feb 9% Apr 
Common ._......... 100} 332%] 307 33214 671) 215% Jan) 33234 Apr | nent Utilities Corp - - - 54u%| 54% 56% 50| 50 Feb| 59 Apr 
6% preferred....... aha 132 135% 8} 115 Jan} 135% Apr sory Paper ------------- 104 104% 55| 103% Feb! 106 Feb 
QR Be Vey comcces| 17 | Tt “Tesq| Bal 1204, Jani 1400 Apr | 7% Ano nooaoo-a-|-- 23%) 23% 24 | 25,000) 22% Jan| 24, Apr 
sho lUlC A eee ae e0lU SS LO Ce tié«éiR 8 ee Oe GD... caccncce € q n 0 
Quaker Oats Co pref__100 ---22- 115% 116 223) 110 + Feb] 116 Mar gavere SS Devede ? i......56 a ai ty ioe a Feb 9% Mar 
nae Pe Sao Mie 23%; 24” +100 20” web] 26% tier | Seocde demons Bridge..*| 52 5252 22) 34 Janj 52 Apr 
Rath Packing Co com_-10|....-- 34 00 Feb| 26 ar acony y’ gine” hie 36) 2,200 % Mar % Feb 
Raytheon Mfg Co.......*/_____- 28% 29% 700i 17 Jani 35 Apr Tono-Belmont Devel- --- 
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elf 


Stocks (Concluded) Par. 








Bonds— 
Consol Trac N J 1st 58.1932 
Elec & Peoples tr ctfs 4s 45 

Ctfs of deposit 
Keystone Telep 5s---.1935 
Lehigh Nav Cons 4 4s.1954 

Ctfs of deposit 

Ist 5s 

Ist lien & ref 544s_--1953 
Phila El Pow Co 5%s_1972 
Strawbridge & Cloth 581948 
United Rys 4s tr ctfs_- tr 





U 8 Dairy 6 ks 
York Railways Ist 5s- 1937 


ss 


. 


on 5 
assess 


seeSees 


_ 


a 


106 106 
105% 105% 
96% 97 











ErEEEeeeeeee 


60 60 
101 101% 
96 96% 


Jan 
Jan 
Apr 
Feb 
Feb 
Apr 
Jan 
Jan 
Feb 
Jan 
Jan 





Apr 
Jan 


97% Apr 





* No Dar value. 


Baltimore Stoek Exchange.—Record of transactions at 
Baltimore Stock Exchange, Apr. 19 to 
clusive, compiled from official sales lists: 


Apr. 25, 


both in- 





Stocks— Par 


Frida 
Last 
Sale 


y Sales 
Week's Range| for 
Week 
Shares. 


Range Since Jan. 1. 











Annap Dairy Prod com--.-.- 
Appalachian Corp 
Arundel Corporation 
Atlantic Coast L (Conn) - 50 
Baltimore Trust Co 10 
Berl-Joyce Aircr Corp com - 
Black & Decker com 
Central Fire Insurance- - 
Voting trust ctfs 
Ctfs of deposit 
Ches & Po Tel of Balt pf100 
Commercial preferred _25 
6%% Ist preferred. _100 


Consol Gas E L & Power_* 

6% preferred ser oom 
Consolidation Coal--.-- 100 
Eastern Rolling Mill 


Scrip 
Emerson Bromo Seltz A wi 
Equitable Trust Co 
Fidelity&Guar Fire Corp10 
Fidelity & Deposit 50 
Finance Co of America A_* 
Finance Service com A-_10 


First Nat Bank wi 
Houston Oil pref v t ¢_- 
Juhne Hurst Ist pref 

Mfrs Finance com v S---2 


Maryland Casualty Co- “25 
Merch & Miners Transp--. 
Monon W Penn P S— 
Preferred 7% 
Morris Plan Bank 
Mortgage Bond & Title wi 
Mt Vernon-Wood M v t 100 
Nat Bank of Baltimore_100 
New Amsterdam Cas Ins-_- 
Northern Central 
Penna Water & Power--_.* 
Second So Bankers 75% pd 
Standard Gas Equip com__ 
Un Porto Rican Sug com_* 


United Rys Ps Electric__50 
U 8 Fidelity & Guar new 10 
Wash Balt & Annap-_-_-_-_50 
West Md Dairy Inc pref_* 
Western National Bank -20 


Bonds— 
Baltimore City Bonds— 


34s New Sewer ---_- 
Balt Trac N Balt Div 5s '42 
Censol Gas gen 4%s__1954 
Consol GE L & P ist 58. 
Danville Trac 5s 945 
Elk Horn Corp 6 ¥s-_- 1931 
Finance Co of Amer 6 4s'34 
Houston Nat’! Gas 6 w w’43 
Houston Oil 5 %s 
Iron City Sand & Gravel— 
lst 6s 1940 
Kingsport Press 6 }4s_- 
Macon Dublin & Sav 5s ’47 
Maryland Electric Ry— 
Ist & ref 64s ser A_1957 
North Ave Market 6s_1940 
Prudent’! Ref 6%% ww'43 
Richm Dairy 6% w w_1944 
South Bankers Sec 5s_1938 
Tampa & Gulf Coast Ist 5s 
Un Porto — Sugar— 
644% notes-..--.-- 1937 
United Ry @' Elec Ist 4s '49 
Income 46. ........ S 949 





Wash Balt & Annap 5s i941 


700 
125 
4,235 
20 
5,140 
50 
870 
2,109 


gees 


PEEEEEEEE 


Dee 


> 


3328 232 


— 


43 
644 











WBe®2PA NNWNNNWC 


auc ss 


67 67 


— 


Feb 
Jan 
Jan 
Apr 
Mar 
Mar 
Jan 
Apr 
Apr 
Mar 
Feb 
Mar 
Mar 


Apr 
Apr 
Mar 


Jan 
Mar 
Feb 
Apr 
Jan 
Apr 


Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 


Apr 
Apr 
Apr 


Mar 
Apr 
Apr 
Apr 
Apr 
Apr 


Jap 
Apr 
Feb 





Mar 
Apr 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Apr. 19 to Apr. 25, both in- 
elusive, compiled from official sales lists: 





Stocks— Par 


Friday 


Last 
Sale 


Sales 


Week's Range| for 


Range Stnce Jan. 1. 





of Prices. 
Low High. 


Week. 
Shares. 


Low. 


High, 





Aetna Rubber com 

Air-Way Elec App! pref.100 

Akron Rubb Reclaim com .* 

Allen Industries com 
Preferred 

American Multigraph com® 

Apex Electric pref 





7 
89% 
5% 
13% 
31 
41 
16 











Apr 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 


8% Feb 
95 Apr 
Feb 

Apr 

Apr 

Mar 

16% Feb 





Brown Fence A 

Byers Machine A 

Canfield Oil common.-_100 

Cent United Nat Bank...* 
* 


Clark (Fred G) com 

Cleve & Sandusky Brew-_.* 
Clev Bidrs Sup & Br com.* 
Cleve Elec I116% pref. .100 
Cleveland Ry common. 100 

Certificates 

Cleveland Sec pr lien pf. io 
Cleveland Trust 100 
Commercial Bookbinding -_* 


Dow Chemical common. .* 
Elec Contr & Mfg com...* 
Fall Rubber common.--_.* 
Faultless Rubber com-.--..* 
Fed Knitting Milis com..* 
Ferry Cap & Screw 

sens T&R6% pt- i6o 


General T & Rubb com. “35 
Geometric Stamping 
Glidden prior pref 

Greif Bros Cooperage com * 
Halle Bros pref 100 
Harbauer common 

India Tire & Rubber com_* 
Interlake Steamship com-_* 
Jaeger Machine com * 
Kaynee common 

Kelley Isl Lime & Tr com.* 
Lamson & Session 

Leland Electric 

McKee (A G) & Co B_-_-_.* 
Metropol Pav Brick com _* 
Miller Wholes Drug com _* 
Miller Rubber pref. _..100 
Mohawk Rubber common * 


National Acme common_10 
National Carbon pref..100 
Nat Refining com 5 
National Tile common--_.* 
National Tool common. . 50 
Nestle-LeMur common. .° 


Ohio Seamless Tube com.* 
Packard Electric com. --.* 
Packer Corp common.-.-.-.* 
Paragon Refining com--_.* 

Voting trust certifcates_* 
Paterson Sargent bd 
Peerless Motor common. 50 


Reliance Mfg common..-.* 
Richman Bros common..* 
Robbins & Meyers ser 1_.* 

Preferred ° 


Scher-Hirst class A 
Seiberling Rubber com ---.* 
Preferred 100 
Selby Shoe pref 
Sherwin-Williams com. -_25 
Preferred 100 
Thomspon Aero 
Thompson Products com-* 
Union Metal Mfg com----* 
Union Trust 100 
Van Dorn Iron Wks com.* 
Vicheck Tool 
Weinberger Drug 
Youngstown Sheet & T pf_* 


Bonds— 
Ces We 4 1a SoG 
5s 














23 23% 
100% 101 


Feb. 


Jan 
Apr 








* No par value. 








Pittsburgh Stock Exchange.—For this week’s record 
of transactions on the Pittsburgh Exchange see page 2911. 








Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Apr. 19 to Apr. 25. both in- 


clusive, compiled from official sales lists: 





Stocks— 


Friday 


Last 
Sale 


Prtce. 


Week's Range 
of Prices. 
Low. High. 


Range Stnce Jan, 1. 








Ahrens-Fox A 

Aluminum Indust, Inc_._* 
Amer Laund Mach, com.20 
Amer Products com 

Amer Rolling Mill com. .25 
Amer Thermos Bottle A- -; 


Atlas National_--......100 
Baldwin new pref. -.-.-.-- 100 
* 


Champ Ctd Pap Ist pf. 100 
Churngold Corp 

Cin Adver Products 
Cincinnati Car B 

CNO&T P pref 00 
Cin Gas & Elec pref... .100 
Cincinnati Land Shares 100 
CN &C Lt & Trac pf__100 
Cincinnati Street Ry --..-50 
Cincinnati & Sub Tel- -..50 
Cin Union Stock Yards--.* 
Cohen (Dan) Co . 
Crosley Radio A 


Dow Drug, com 

Eagle-Picher Lead com. -_20 
TOE. cnncwaeea~ 100 

Fifth-Third-Un Trust. 100 

Formica Insulation 

Gibson Art com 

Gruen Watch com 

Hobart Mfg 

Inter Print Ink 


Julian & Kokenge_-.----- * 

Kahn participating 

Kodel Elec & Mfg A 
Preferred 

Kroger com 

Lunkenheimer pref....100 

Mainschewitz com 





Mead Pulp 











Apr 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 











2938 












































































































































FINANCIAL CHRONICLI. [Vor 130. 
Friday 
les Week's Range Range Since Jan. 1 Week's Range Range Since Jan. 1. 
Sale of Prices. of Prices. wes 
Stocks (concluded) — Price.|\Low. High. High Stocks (Concluded) Par. Low. Htgh Low. tgh. 
38% Jan 
] jal pref- 100 eae 98% 98% Feb | Galland Laundry._...... 31% 31% Mar 
met a ‘ 5 ees. eee 4 4 = a ens Paint Corp A....- 21% ts = oF 5 ye 
Recording Pump..--*/}...--- 32 oe ee ee ee eee 
eau eding Pid ---s Lnwerail 31% Apr | Golden State Milk Prod-_-- 25 25% Jan B — 
Ohio Bell Tel pref_-_-.-- Seb acess 115 Apr | Great West Pow 6% pfd_. 102 103 = 106% nd 
Paragon Refining B_.-.- 4 aa 11 poo maar eres St amaleiies min tt? Far 14 oy 
Vot trust certificates...-|...._- 11% pr at. See 
Proe ‘* Gamble com new.*| 73 Apr | Hawaiian C & 8 Ltd______ 484% 48% Apr es mer 
5%€preferred -.._.-- L,, ae 10034 100 Mar | Hawaiian Pineapple_.__.. 844 58% Fe rH je 
Pure O116% pref...--- 100) 98 97% Feb | Home F & M Ins Co____.- 42 42% ~ 40% yd 
Rapid Electrotype__.-.--- *| 59 57% Apr | Honolulu Cons Oii__...._- 38% 40% oe $3 R= 
Richardson com......-.-- *| 21%) 18 16 Feb | Honolulu Plantation____-- 62 62 Fe ar 
EE. ction + bbeddlensead 18 Z Mar | Hunt Bros A common_-_.-. 23 23 Jan| 23% Apr 
a na SRE paeeeiet 9 Mar | Honolulu Oil Corp Ltd_--- 38% 40% Apr| 40% Apr 
United Milk Crate A_..-.*/...... 16 Jan | Illinois Pacific Glass A_..- 26% 27% Jan roi, -~d 
U 8 Playing Card_--.-- _ , ee 84 Jap | Investors Assoc.........- 41% 41% Jan 45 re 
U 8 Print & Litho com.100| 30 30 - Kolster common._.....-.-.- 7 7% Jan % Apr 
U 8 Shoe pref......-.-. |, oe 30 an 
Jan | Langandorf A_.........- 27 28 Feb; 29 Mar 
Sarit en — i tg woot * EAE «. 24 24% Mar; 25% Jan 
* No par value. Leslie Calif Salt. _....---- 0% 20% — 2 
St. Louis Stock Exchange.—Record of transactions at tom A glad see ~ ; “ es ae air 4 
St. Louis Stock Exchange, Apr. 19 to Apr. 25, both inclusive | Maren Caicu new om . 204 Mar 9 = 
Mere Amer Realty pre § 
compiled from official sales lists: peng teeny Bene an Ba. Nagas 13034 11057 Jan 113 Jan 
Friday co, eee eee 99 99 Be 92% Apr 
Last |Week's Range Range Since Jan. 1. : 54% preterred......--. 91 91 | 1938 Mor 
Sale of Prices. No At er Oil Cons_......- 18% 18% Fe pds, 
Stocks— Par.| Price.|Low. Htgh. High. Occideutal Insurance. ..-- 26 26 Jan % pr 
— Oliver Filters A.........-. 4 7 i 30% = 
Bank Stocks— B-.... er a 2 27% a 
First National Bank....20|) 86 86 ‘= — oo ee aM = - 73% Fy 
: 28: a ‘ac > com ae I I 
oe ae —— aad ios geetaved........... 714 275 Feb| 27% Mar 
Trust Co. Stocks— Pacific Lighting Corp com. 101% 104 -_ ay Fd 
Mississippi Valley k= 288 288 in oat aeehane — es 103" son 7 1083, aaee 
| aa 560 a. EES i 
a 2 Pacific Public Service A__- ar -_* coon +4 ~— 
Miscellaneous Stocks. Pacific Tel & Tel common- 
Amer Credit Indemnity - 25 hindwus or pod m sveneved ties baa _ tS Kwan ‘= — 
DEE TAYE Ben cccsoces”™ |) .eccus 4 y SII soutbtiis nhiduaike wabave I 
Bentley Chain Stores com * ~ 9% Feb | Rainier Pulp & Paper-_-_--- 26% 26% — 44 ao 
Berry Motor. ......s0-- 16%| 16% Apr | Richfield common..-__...- 25% 26% Fe a7%e os 
Boyd-Welsh Shoe. -..-.--- *| 38 38 Jan DE Aden wdouvcoss 21 21 4 Mar ors — 
Brown Shoe com. ...-- Pl vwcewn 41 _ ___t_ SECS gers 23% 23% Apr % Ja 
Bruce (E L) pref..-..-.- aa 96 
Sarna Mfg pref....-.-.. ., ae 13% Apr | SJ L&P pr pref_....---- 116 117% Mar — — 
Century Electric Co_..100'______ 110 Mar | Schlesinger common. --.--- 6% 6% a 70° cas 
Chicago Ry Equip com..25,______ 17 Feb ..., eae 60 60 tes i 
Coca-Cola Bottling Sec..1| 58%] 58 Mar | Shell Union_._._.....---- 23% 25 e ao) 2 
Consol Lead & Zine A---*)_..__. 5% Jan | Sou Pac Golden Gate A-_-- 17% 17% Jan % 4 
Corno Mills Co...-..-.--- 26 Jan | Spring Valley Water------ 16% 17 _— 4 yy ~ 
Curtis Mig common-.-.-.-.- 5| 26 26 Mar | Stand Oil of Calif......-- 69% 74% Fe % pr 
OS er ks ee 32% Apr | Stand Oil of N Y___-_--..-- 36% 39 Jan} 39 Apr 
Thomas Allec Corp_-.-.--- 17 17 Apr} 18% Jan 
Elder Mfg A-.--------- 100} 71 71 Jan | Tidewater Assoc Oil_----- 16% 17% Feb| 17% Apr 
Ely & Walk Dry Gds com25)______ 29 Apr a eae 6 87% Feb 4 4 
First preferred - - .--- 100 — 100 Apr | Transamerica Corp------- 44% 46% Jan % Fe 
Fulton Iron Works com-.-*}______ 2 Mar | Union Oil Associates-- - --- 45% 47% Feb) 48%4 Apr 
Hamilton-Brown 0 “35 5% 5% Mar | Union Oil of Calif..------ 46% 48% Feb 4 Apr 
Hussmann Refr com. ---. 6 13% Jan | Union Sugar common ---- 4% 4 Apr % Jan 
Hydraulic Pr Briek pid. 100 esainae 34 Feb | Wells Fargo Bk & U Tr Co 325 325 Jan| 335 Mar 
Internat’l Shoe com. ---- 57%| 57% Jan | West Amer Fin Co pref--- 2% % Jan Ris Mar 
a ido aaeak 106 Mar | West Coast Bancorp-.-.---- 17% 17 4 Feb 4 Mar 
Johnson-S & 8 Shoe----- . RS 44% Jan | Western Pipe & Steel-_---- 24% 25% Jan} 29 Feb 
Key Boiler Fquip..-.-.-.-- : 37 37 aus Yellow Checker_......-.-.-. 17 17 Apr! 35 Jan 
Knapp Monarch com....*}_..._. 39 
Laclede BOGE CO. ccccse 44 ame * No par value. 

2! an ° 
ohn me gm a i“. an Apr Los Angeles Stock Exchange.—Record of transactions 
ome hn Ag gem Sees Am | at the Los Angeles Stock Exchange, Apr. 19 to Apr. 25, 
a etort tes del Soil oe 4 Mar | both inclusive, compiled from official sales lists: 

Nat Bearing metals pref 100 Sota ae 1 Apr 
Nat Candy com... ------ 25/4) 25 Mar Week's Range Range Stnce Jan. 1. 
2d preferred... --.. - iio 99 a = of Prices. 
Pedigo- Weber Shoe... --*|..272_] 16% Feb | _Stocks— Par.| Price.|Low. High. High. 
Pickrel Walaut....---0-- “I--*--- 19% Mar | Bolsa Chica Oil A-..-.-- 1 10 10% Apr| 144 Mar 
Rice-Stix Dry Goods,com*| 13%] 13% Feb ee og G ——_ nts 100 2 «72 poe 
lst preferred. .-.--.-- Mnccend 98 Mar | oe Fg pana Tike 16 16 Apr| 23% Feb 
Tg oe et im 8S, Mar | Calif Bank_----- 35 115% 115% Feb| 120 Jan 
Seruggs-V-B D G com..28)......- | 12% Jan | Central Investment Go_100 96% 98° Jan} 98 Apr 
Scullin Steel pref.....---*].....- 28 Jan | Centra _ Soak 20 111% 1113 Jan| 112% Jan 
Securities Inv com.__-...- *| 32%| 33% Apr po an rag shel saigaebeure 37% 41 Apri 45” Feb 
eg wee ane oc: eae eit: Avr | Douglass Aircraft Inc...* 2034 21% Jan| 22% Apr 
ne yn tai Slat hs Apr | Gime Cc 8 15% 153 Jan| 15% Apr 
ns oe Finale Le aga M a 7 Apr | Goodyear Tire & Rub pti00 9714 97% Jan| 98 Mar 
Smith-Davis Mfg com.-.*|_____. 4 Fal Piven cnn ied typed yer 9752 97% fol 2. dae 
Sou Acid & Sulphur com--_*)______ 47 Apr) ak dimetin 8% pret..25 2014 205s Aprl 23% Jan 
Souwestern Bell Tel pf-100| 11944! 119% Apr sea rg ew hated Corp 10 481, 49 Jan| 49% Mar 
Stix Baer & Fuller com_..*} 26 2 Apr I nein eeane Goan me Oc. 30c. Jani 3c. Mar 
Maur tees con sl sent] seid Jan | Tos Angeles Gas é Fi ptio0 1074 107% Feb| 10854 Apr 
Wagner Electric com...15) 3344) 33% Apr Sap Auiaies tavent Co.-10 us 17 san 20%4 Jan 
Street Railway Bonds— Ps D assur ban tes Co. ee 10 56% 57 4 Jan) 57% Apr 
eS eee. --*--- — — “7 Cl > Frets Co sara 29 29 Jan; 31% Apr 
Miscellaneous Bonds— Pac ven (eae 41% 43 Marl 43 yd 
Indep Breweries 6s_..1943)______ 8 Apr hg, el are phn yee ll 11% Marl 11% Ape 
Moloney Electric 54s 1943}______ 94% Mar Se ‘eo a 9 9 Mar 9 Ape 
Nat Bearing Metals 6s 1947)______ 102% Apr ene ee 10 9% 9% Mar 9% Feb 
eee" epee +49! + pl fie Gas & ins comn._35 71 71% Jan| 73% Mar 
Scruggs-V-B 7s-_----- Serial] _..._. 96% 96 4 Mar | Pacific Gas & Elec » ae 103 103 Jani 105% Feb 
Scullin Steel 6s____--- CS eae 93 Mar ee Lighting com---- a" BK — 534 Mar 
* No par value. Pacific Mutual Life Ins_10 ats aa — eas — 
Dt btbiadch oc uineee » . P : 
San Francisco Stock Exchange.—Record of transac- wae a Mesional Co... 25 6 6 E eb oi Mar 
* * © 
tions at San Francisco Stock Exchange, Apr. 19 to Apr. 25, Pac Pub Serv A com--.....© $B 98% saul 38%, Bia 
3 eon 7 
both inclusive, compiled from official sales lists: Pickwick Corp com..._- 10 6% 7 Apr| 835 Jan 
rey . Jan} 4 Feb 
Last |Week's Range Range Since Jan. 1. Republic Petroleum Co-10 = = — = a 
Sale | of Prices. Reynolds Spring CO.....* 2514 26% Feb] 27% Mar 
Stocks— Par.| Price.|Low. High. Richfield Oil Co, pref. --25 Lb 4 21% so rt = 
i ao ee ee | ltl 8h Ape | Band Le P79 pr pt._i00 11635 116% Jan| 118% Mar 
Atlas Imp Diesel En A_..| 29 28 Feb Ser bd D'y Cr j Aad Nn pt100 2 92 Apr| 96% Jan 
Bank of California --...-.|...... 285 JaD | soe First Nat Bk of L A.25 112 115 Jan| 118% Mar 
Bond & Share Co Ltd_-___- 14 14 Apr Cc Firs ton Oil Co com. 25 24 25 Feb| 25% Apr 
, | alley senate il e+ Feb | Sinaloa Gata ..25 38% Feb| 38% Apr 
Calamba Sugar com..--.-|_..... 16 Jan | Signa as A.-...- - ~ “ 70%, Jan| 71% Apr 
oe 2 ee 16 Apr | So Calif Edison com. ---25 lb poe Ph a 
Calaveras Cement pref_.._| 864} 86% Mar 7a pene Pena aie = 29% 29% Jan} 30% Mar 
tae porte a 5~~" med po a ae... 25 26'4 26% Jan| 27% Mar 
Calif-Ore Pow 7% pref____|_____. 130% Mar 6% pre ae aadoenes + 24%, 24% Jan| 25 Mar 
Cel FOSKINE. ........-.. 74% 3% Mar Dee, preferred - - - --- 435° 4.40 ere 4% Apr 
CEE cccensccnccces 76% 7 3 % Mar ghts~---- fe e red — “25 26% 26% Feb 26% Apr 
Clorox Chem .........-.-]----.. 30 Feb ~~ " — abe 26-2644 Feb| 26% Mar 
eS ae a i ~~~] 0 == 9034 100 AM | as Chantien dané% 00838 99% 100% Feb| 101. Apr 
Cons Chem Indus A__._.. 30 30 Feb | So Counties Gas 6 oP : 69 34 7434 Jan| 74% Apr 
Crown Zellerbach pref A..| 84 84 Mar Standard Oil of Calif----- 27 27 Jan} 28% Mar 
Weeered | Bis. cscoc ee 84 83% Apr | Taylor Mills - - yo ae 35 44% 46% Jan| 47% Feb 
Voting trust ctfs______- 16% 16% Feb Tians-America * orp--- “35 45% 47% Feb| 48% Apr 
Eldorado Oil Works_-_.-.-|...--- 24 Jan | Union Oil Assoc oe a "25 464% 48% Feb] 49% Apr 
Emporium Capwell__.__- 19%| 19% Feb | Union Oil of California- i00 395 325 Jan| 325 Jan 
Fageol common. ___._-_. 10241 102% on Pod > nian 2 2 Mar}; 2 Feb 
Firemans Fund Ins__..-.-.- 0934) 108 Apr | Victor OllCo---------- Jan! 46 Ane 
Food Mach common_..-.-.-. 364%| 36 Feb | Western Air Express - - - - 10 39 40 D 
ae Ps Sn enka arance 8 Mar 














* No par value. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 19 1930) and ending the present Friday (April 25 1930). It is compiled entirely 
from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


































































































































Friday Sales Friday Sales 
Week Ended April 25. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Consol Automatic 
Acetol Products conv A..*} 10 9% 10 200 7% Mar 9% Jan Merchandising com v t c* K K% 1 9,800 Jan 1 Mar 
Acme Steel com-_-__...-- _ 70 70% 50; 70 Mar| 70% Apr $3.50 cum conv pfd...*|...... 4% 4% 100 1% Jan 5 Mar 
Acme Wire com v t c__..25)_.---- 45 45 100} 42% Mar| 52% Feb | Consol Dairy Products...*|___-_- 16 16% 600} 138% Jan) 19 Jap 
Aeronautical Ind warr_-.--|.----- 2% #3%] 1,400 1% Jan 3% Mar | Consol Gas Utilclass A-..*| 29%| 27% 29% 700; 21% Jan| 44% Apr 
Aero Supply Mfg class B.*| 10%} 10% 11%) 1,000 8 Feb| 13% Apr Class B v t ¢..-.--.---- *| 13 10% 13 2,600} 10% Apr| 14% Mar 
Aero Underwriters Corp..*)...-.- 17 17% 200; 13% Jan} 23% Mar | Consol Instrument com..* 4% 4 5 3,800 Jan 6% apr 
Agta Ansco Corp com....*| 26%| 23% 26%) 1,400) 19 Feb! 26% Apr | Consol Laundriescom....*| 13%) 13% 14%) 5, 10 Jan| 16 Mar 
Ainsworth Mfg com_...10) 28 28 31 1,000} 21% Jan| 33% Apr | Cons RetallSt’s Inccom..*|__.-.-_- 9% 10% 300 9% Jan| 13 Feb 
Alr Investors com vtec... *|------ s 8%| 2,900 3% Jan| 9% Apr | Coop-Bessemer Corpcom *| 47%| 3934 47%] 4,300) 28 Jan| 47% Apr 

Convertible preference_*) ------ 22 23% 500} 11% Feb) 24 Apr $3 pref A with war_...*/..___- 44% 48%! 1,400] 38 Jan}; 48% Apr 
Ala Gt Southern com.._50} 130 130 §=6132 300! 119% Jan} 132% Mar | Copeland Products cl A..* 

ead ds 2s wie 50 ik oo 140 140% 200) 126 Feb} 141 Apr Without warrants......|....-- 9 9 200 5 Jan} 11% Mar 
Alexander Industries _----*| ------ 3 3%| 2,590) 1% Feb) 4% Apr | CordCorp._......-.---- 5| 14%] 14% 154] 26,600) 11% Jan| 17% Apr 
All Amer General Corp 2 19%} 19% 20%| 4,300) 16 Jan}; 21 Apr | Corroon & Reynolds com.*| 19 17% 20%) 9,200) 12% Jan| 20% Apr 
Allis & Fisher com-------*}.-.--- 15 15 300) 14 Jan} 15 Apr $6 preferred class A...*}_.._-- 81% 83 400| 71% Mar| 92 Apr 
Allied Aviation Industries- Coty Societe Anonyme— 

With stock purch warr.* 2 2 2%| 1,800 % Jan 3 Apr Amer dep rcts bear shs..| 42%) 4144 42% 400; 39% Feb) 42% Apr 
Allied Millis Inc_....-.--.- *| 10% 10% it % 2,200} 10% Apr| 15% Feb | Courtaulds, Ltd— 

Allison Drug Stores cl A..* 1 1 1 100 % Jan} 1% Apr Amer dep rets reg...-£1| 12%| 124 12% 400} 10% Mar| 13% Feb 
Aluminum Co com..-.... _» Se 345 350 500| 275 Jan} 356 Apr | Crocker Wheeler com....*| 32 31% 34 23,200; 184 Feb Apr 

Preferred......---- - eae 108% 10834 100} 105% Feb! 109 Apr | Crown Cork & Seal pref_.*|_.---- 34% 34% 275| 30 Feb| 35% Apr 
Aluminum Goods Mfrs...*| 23 23 24 1,000} 19% Apr) 24% Apr | Cuban Cane Products warr|------ tsi = 700 tie Mar 1 Apr 
Amer Beverage Corp..--*} 10 6% 10%! 7,600 5 Mar| 10% Apr | Curtiss Airports v t c....*|------ 5% «66 500 2% Jan Apr 
American Book - ------ 100} 94%) 94% 96% 120) 82 Feb; 100 Mar | Curtiss Flying Service--.--.*|-..---- 10% 10% 200 5% Jan} 11% Apr 
Amer Brit & Cont Corp..*)|.-_--- 7% $$%7%)| 1,300 4% Jan 8% Mar | Curtiss-Wright Corp warr-. 3 3 3%| 8,200 1% Jan 4 Apr 
Amer Brown Boveri Elec Davenport Hosiery Mills.*| 20 20 20% 600} 18% Jan} 22% Feb 

Founders’ shares. - -- -- 11%! 11% 12% 600 7% Jan} 13 Apr | Davis Drug allot ctfs....-.}...--- 3% 3% 200 2 Jan 4% Mar 
Amer Capital Corp com B* < 10 10 200 7% Mar! 13% Apr | Dayton Aeropl Eng com_.* 5% 5% 6%] 1,400 3 Jan 8K Feb 

GS proferred.......... 34 34 36% 400) 34 Apr| 40 Mar | Deere & Co new com wi_.*) 155%) 150, 161%| 30,300] 113 Feb| 162% Apr 
Amer Colortype Co com-_.*}...--- 33 33 100} 20% Jan} 33% Apr Old common-_-_...--. Sex 790 790 100} 435 Jan| 790 Apr 
Amer Cyanamid com a6. 30%; 30% 32%) 46,400) 25% Jan) 37 Mar | De Forest Radio com....* 7 6% 7%4| 11,800 2% Jan 8% Apr 
Amer Dept. Stores Corp-..*| ------ 4% 4%) 5,600 3 Jan 6 Feb | De Haviland Aircraft— 

American Equities com...*| 18 18 18%| 4,300) 15% Jar| 22 Mar Amer dep rets ord reg-£1 7% 7% =+%+T%/ 1,200 6% Feb 7% Apr 
Amer Hard Rubber _..100) 81 61 81 1,350} 60% Apr| 81 Apr | Detroit Aircraft Corp-.-.-..* 6% 64% 7%| 7,800 5 Jan 8% Mar 
Amer Investors cl Bcom.*| 14%| 14% 15%| 13,300) 10 Jan| 16% Apr | Dinkler Hotels Co Inc— 

Warrants_........-.-. 6% 64% 6%] 1,100 4% Mar 7% Mar Class A with warrants..*| 18%) 18% 18% 100} 18% Apr} 18% Apr 
Am Laundry Mach com..*| 67 67 67 100} 62% Jan) 75 Mar | Doehler Die-Casting com-®* - - ---- 18% 23 2,5 16% Jan| 23 Apr 
American Mfg com___.100} 53%| 52 54 175| 45 Jan| 60% Mar | Douglas Aircraft Inc...-.-. *| 20% 20 2134| 13,100] 12% Jan| 23% Apr 
Am Pneumatic Serv com 25) ------ 6% 6% 100 54% Jan 8% Jan | Dow Chemical com....- *| 100 95 100 600} 71 Feb| 100 Apr 
Amer Salamandra Corp.25| 59 59 60 400} 55% Jan| 62% Mar | Draper Corporation----- MuAeeus 62% 63 200; 62% Apr| 65 #$=Mar 
Amer Thread pref__---.-- ee 3% 3% 300 3% Mar 3% Feb | Dresser(SR) MfgCoclA*| 5544) 50% 56%| 22,500 1 Jan| 56% Apr 
Amer Transformer com_-.*)------ 20 2 25| 17 Apr| 26 Apr | Driver-HarrisCocom...10, 93 80% 94 7,600} 41 Jan| 94 #£«Apr 
Am Util&é GenBvte_...*| 13 12% 13%] 23,800] 10% Apr| 14% Mar | Dubilier Condenser Corp.* 7K% 7% 10%] 14,200 7% Apr| 18% Jan 
Amer Yvette Co com-..-_* 4 4 4% 600 3% Apr 7% Jan | Durant Motors Inc.-....- e 5 5 5% :700 4% Mar Jan 
Amrad Corp common__..*| 31%) 30% 31%| 3,400) 17% Jan, 382% Apr | Duval Texas Sulphur..--.*|--..-- 18 18 200} 13% Jan, 21 Apr 
Anchor Post Fence com-.-*| ------ a. ae 1,200; 10 Apr) 14% Feb . 

Angio-Chile Nitrate Corp.*| 36 344% 38 16,700] 15% Jam| 41 Apr | East UtilInvestcomA...*| 14 13% 15%| 2,800) 7% Jan) 18% Apr 
Arcturus Radio Tube....*| 17%) 16 17%| 1,100 9% Jan| 23% Mar | Educational Pictures— 

Art Metal Works com. -.-.*)---_--- 23% 24 1,600) 18 Jan| 27% Feb 8% pref with warr-. 100 cocrcee 21% 21% 5 13 Jan| 30 #$=Mar 
Associated Dyeing & Print* 3% 2% 3%] 1,300 Jan 3% Mar | Eisler Electric com_-_..-- 17%| 17 17%| 9,200) 14 Jan| 23 Mar 
Assoc Elec Industries— Elec Household U ‘ii. --i0 eae ak 51% 55 900} 44% Mar| 58% Apr 

Amer dep rets ord shs_£1 6% 6% 6% 700 5% Mar 8 Apr | Elec +a of Associates come 38%| 35 3944| 10,000} 24% Jan) 3914 Apr 
Associated Laundries... .*|------ | 1% 1% 600| s% Feb| 2 Jan CU Bk radaweconse 3634; 34% 37 | 10,600] 22% Jan| 37 Apr 
Associated Rayon com.._* 5% 5} 5% 100 4% Jan 6% Mar | Elec Smencinbakaas com..*%| 27% 27% 29%| 4,800) 154% Jan| 32% Mar 

6% preferred_......100}) 57 56% 58%) 1,100} 39% Jan) 60 Apr Conv pref with warr...*|__---- 104% 106%| 1,100) 82 Jan} 108 Apr 
Atlantie Coast Fish, com_*} 20 20 21 300| 20 Apr| 28% Feb | Emerson Bromo SeltzerA*| 3274) 32% 32% 700} 30% Jan| 33% Mar 
Ati Fruit & Sugar.....-.- 4 7-16 %| 2,000 “Feb 14g Apr | Empire Fire Insurance--10|------ 14% 14% 200; 13% Mar! 15% Feb 
Atlantic Secur Corp com *| 2234} 22 23 2,000} 15% Jan| 26 Apr | Empire Steel Corp com-_.*)_--_--- 7% Th 400 6 Apr| 13% Jan 
Atlas Plywood __-_.- .% 23 22% 23%) 1,600; 22% Apr| 26 Mar | Employers Re-Ins Corp.10| 27%) 25% 28 2,100} 22% Jan| 28 Apr 
Automat Music Instru A * 7% 7% =7%| 2,100 6% Apr! 15% Feb | Europ ElCorp LidclAwt| 21%] 21 2244; 3,800} 18% Feb| 23 Mar 
Automatic Voting Mach-_-*!------ 5% 5% 100 4% Mar 8% Feb WOPENEB is isn cecncden- 8% 8% 8'2| 1,600 8 Mar 9 =Mar 

Conv prior partic stk. .*|------ 11% 12%); 1,200 9% Mar| 17% Feb | Fabrics Finishing com-.---.* 8% 7% 8%! 11,5 2 Jan 8% Apr 
Aviation Corp of the Amer*| 49%| 49% 753%); 2,500) 24% Jan) 55 Apr | Fageol Motors....-.-.- 10 2% 2% 2%| 4,600 2% Apr 5% Feb 
Aviation Credit Corp...-*| 15%| 15% 16% 300} 12% Jan) 18 Apr | Fairchild Aviation cow ---* 8% 8% 9%] 2,200 3 Jan} 11 Apr 
Aviation Securities Corp.*|---.--- 17% 17% 400 7% Jan) 19 Apr | Fajardo Sugar-.--..--- 100} 58%) 58% 58% 10) 48 Feb} 68% Mar 

Fandango Corp common.*|-_---_- 1 1\% 800 \% Mar 2% Apr: 
Babcock & Wilcox Co..100| 132 132 133 125) 122 Jan| 141 Mar | Fan Farmer Candy Shops*} 19%| 19% 19% 100} 15 Jan| 19% Apr 
Bahia Corpcom ._____-__- a 3% 5 9,700 2% Feb 6% Mar | Fansteel Products Ipc...-*| 11 11 11% 500 7 Jan| 13 Feb 

Cumulative pesterees-28 aaa a 3% 3% 100 1% Feb 6% Mar | Fedders Mfg Class A-.--*| 10%; 10% 11 2,700 9 Jan} 11 Mar 
Baker (J. T.) Chem com--.*}-.----- 18 1 100} 17 Jan| 18 Apr | Federal Bake Shops com -.* 8% 7 9 1,300 6 Apr 9 Apr 
Bancomit Corp-._-_--.-.--- 47% 47 47% 800; 46 Jan| 506% Feb | Federal Screw Works....*| 38 38 40 1,800) 32 Mar| 42% Apr 
Baumann (L) & Co pf- “ido mlb am 77% 77% 25| 77% Apr| 80 Jan | Federated Metals Corp...*| 22%) 21 23 700} 21 Apr| 24% Feb 
Bellanca Aircraft com v tc*|------ 11% 12%] 1,300) 6% Jan} 213 Apr | ‘lat, Amer dep receipte--_|------ 19% 20%| 1,900} 17% Jan| 20% Apr 
Bickford’s Inc common. .*|-_----- 18% 194] 1,500} 14% Jan| 21 Mar | Film Inspect Mach--.-... ES 3% 4%) 1,100 % Mar 5% Apr 

$2.50 cum conv pref_._*|------ 28% 30 800} 28 Jan| 33 Feb | Financial Investing Corp10}...-.-- 4 4 100 3% Jan 6 Jan 
Blaw-Knox Co._....-.-- _ ae 36% 41% 7,900] e31% Jan| 41% Apr | Fireman’s Fund Insur..100)}_.__.- 112% 115% 2,900; 101 Apr| 114% Apr 
Bliss (E W) Co com_-_-.-- | 23%| 23% 25% 1'300 23% Jap| 30% Feb | Fishman (I) & Sonscl A..*)_-___- 44 45 300; 40 Mar; 47 Apr 
Blue Ridge Corp com__.-*| 12%) 12% 13%) 14,700 6% Jan) 15'4 Mar | FlintkoteCocom A--.--_-- *| 23 21% 23 300} 21% Apr! 27% Jan 

Opt 6% conv pref....50| 42%) 42 435%| 10,700] 83% Jan| 44% Apr | Fokker Aircr CorpofAm-*| 26%] 25% 284) 5,500) 13% Jan| 34% Mar 
Blumenthal! (Sidney) & Co*}.----- 38 38 200| 27% Jan| 44% Feb | Foltis-Fisher Inc com-_---*/-..--- 7% 9 1,000 5 Mar 9% Apr 
Bohack (H C) & Cocom_.*| 75 70 75 1,000' 63 Feb| 75 Apr | Foote Bros Gear & Mach.*; 21 20% 21% 1,400' 18% Apr| 21% Apr 
| eee _ ee | 7% 81% 500} 6 Mar! 8% Apr | Ford Motor Co Lta— : 

Bower Roller Bearing....*| 17 | 17 17\%| 300} 13 Mar} 20 Apr Amer dep rcts ord reg. £1 19 184 19'4| 18,400} 10% Jan| 19% Mar 
Bridgeport Machine com-_*}------ | 3% 3%] 200} 2% Jan 5 Mar | Ford yi ofCanclA...*| 36%) 35% 38 8,900) 28 Feb; 38% Apr 
Brill Corp class B__-___.- > | 436 4%] 100) 2% Jan| 5% Mar| — Class B....--...-.-.. Bestop 484 50 400} 36 Jan| 68 Jan 
Brillo Mfg com__._------ 73°} 6 12 300/ 10 Apr! 16's Apr | ford of France Am deprets| 11%| 11% 12 2,900) 6% Jan| 12% Apr 

"> SSS 0 25 25 100} 23% Apr} 28 Apr | Foremost Dairy Prod pref *|------ 14 14 100} 1344 Mar| 18 Jan 
British Celanese Lta— Foundation Co— 

Am dep rets ord reg__--|------ 5y% («5% 200 2% Mar 5% Apr Foreign shares class A..*)|__---- 6% 6% 100 2% Jap 7% Jan 
Brown Fence & Wire pref_*|_____- 26 26 100} 17% Feb| 27% Apr | Fox Theatres class A com-* 17 14% 17%/117,600 2% Jan 17% Apr 
Bulova Watch $3 pref. .* %. (ae 40% 41% 400} 32% Jan| 46 #£Mar | Franklin (H H) Mfg, com *|___-.-- $20 20% 200; 14% Jan} 24 Jan 
Bureo ine com.___-.--- 9% 9% 10 1,400 8 Jan| 10% Apr 7% preferred......- ee 76 76 25) 75 Jar} 80 Feb 

6% conv pf with aeea"eg bdienacace 41 41 100; 40 Jan} 41 Jan 

| ap ee Aas 3%| 3% =3%| 1,500 3 Jan| e3% Apr | Garlock Packing com....*| 28 28 30 1,700} 20 Jan| 33% Apr 
Burma Corp Amer dep rets} 3%%| 3% 3%| 2,700) 2% Mar) 35 Jan | General Alloys Co-----.. A , 9 13%) 5,000) 6% Mar| 13% Apr 
Butier Bres.........<-cce 20; 12 12 12% 800} 10% Mar; 17% Jan og ae Corp com ...% 3 ¥4 on 4, n3%| 24,000 2% Mar Jan 
Cable Radio Tube v t c..* 5% 5 5%| 2,200| 8 #£¥Feb 9% Mar | Gen Cable Corp warrants --|.----- % 
Canada Power & Paper---*|------ 16% 16% 400} 16% Apr| 16% Apr | General CapitalCorpcom*| 57%) 57% 58%) 1,400) 57% Apr| 59 Apr 
Can Pac Ry new w i_-_---- 52 51% 53 4,700} 51 Feb| 58 Feb | Gen Elec Co of Gt Britain 
Carnation Co common-.-..*}------ 31% 31% 100| 26% Jan} 31% Apr American deposit recta. £1)_..-.- 114% 12 5,100} 10% Mar! 14 Apr 
Carrier Eng com A--.-.-.-- *| 40 40 40 100; 40 Apr| 44 Jan | Gen Elee (Germany)— 

Celanese Corp pr pref__100}__---- 85 85 100} 81 Feb| 88 Apr Am dep rets reg shs_..-|..---- 42 42 300} 36% Jan| 43 Apr 
Celluloid Corp com-..-.-.-- +} 15 15 16% 200; 13% Feb} 20 Feb | General Empire Corp..-.*| 26 26 27 600} 21 Jan, 33% Apr 
Centrifugal Pipe Corp...-*|-_---- 71% 7% 100 4% Jan 8% Mar | Gen'l Fireproofing com...*| 37% 32% 37% 1,700} 31% Jan) 37% Apr 
Chain Stores Develcom..*| 6%) 5% 7 9,900} 2% Mar| 8% Mar | GenIndustAlcoholvtec..*| 94) 9 9% 300; 8 Mar| 14% Jan 
Chain Stores Stocks Inc..° 13%! 13% 15 2,000} 12% Jan) 17 Mar | Gen Laund Mach, com--.*|_----- 6% 7% 500 6% Mar; 10% Jan 
Charis Corp com_-_..----*}------ 324% 32% 100| 22% Jan| 32% Mar | Gerrard (S A) Co....-.-- *| 18%) 18% 18%) 1,500} 19% Apr] e23% Jan 
Chatham & Phenix Alliea® 22 2 8634 4,000| 22 Apr] 25 Apr | Gilbert (A C) Cocom....°| 14%| 14% 14% 100} 14% Apr| 21 Jan 
Chemical Nat Associates.*| 23%| 2254 23%4| 8,500! 22% Apr| 24% Apr | Gleaner Comb Harvester °|----_- 32% 35%) 2,700) 21 Jan| 36 Apr 
Ches & Ohio RR new...25) 5554) 55% 57%| 4.100) 53% Jan) 61% Mar Jieb Aldeu UOu1- .--- ---- *| 100 100 100%)| 2,600} 99 Mar] 121% Jan 
Chicago (The) Corp- - - - -- 16%| 16% 17%) 3,000) 16% Apr| 17% Apr | Jlobe Underwrit Exeb.. *| 1534) 15% 15%) 4,500) ‘1% Jan) 16% Feb 
Childs Co pref. ._.-.--- ee 109 110% 30| 106% Jan! 113% Feb | Goldman-Sache Trading -.* 43% 434% 46%)|154,700|) 365 Jan| 46% Apr 
Cities Service common...*| 43%| 41% 44%/|343,400| 26% Jan) 44% Apr | Gold Seal ZiectricalCo...*| 5%) (4% (5%4| 10,900) 2% Feb) 6 Apr 

Desteree sn. ccoenn *| 93 92\% 935% 2,600} 88 Jan| 93% Apr | Gorham Ine $3 pf with w *)...._- 34 34% 400| 30 Jan} 45% Mar 

Preferred B_.__.-_---- * 8% 8% 9 400} 8% Jan 9 Apr | Gorham Mfg com v t c..-*|------ e40 e400 201; 37 Jan| e43 Mar 
City Machine & Tool----*|..---- 24 24 | 300; 20 Jan) 28% Mar | Gothem Knitbaec Mach..*; 2 : 2% 900; 1% Jan) 38% Feb 
City Sav Bk (Budapest)— | Gramaphone Co, Ltd— 

American shares.....-.|..---- 46 46 100} 46 Apr| 46 Apr Am dep rets for ord hesgt: 23 22% 23 300} 20 Feb| 23% Apr 
Clark (D L) Co_-_------- * 19% 18 19% 4,800} 16 Mar 19% Apr | Grand Rapids Varnish---*}-.----- 9 9 100 7 Jan 9% Mar 
Clark Lighter Co conv A-_*}_..--- 1 1% 200 4% Jan 1% Jan | Graymur Corp..-.--.--.-- 42%| 42 42% 300; 31% Jan| 44 #=Mar 
Cleveland Tractor com.-..*}_.--.-- 29% 32 1,800} 18 Jan| 35% Apr | Gt Ati & Pac Tea Ist of i60 5 atta 117% 117% 250) 115% Jan) 122 Jan 
Club Alum Utensil com--*} ------ 64 6% 300; 3% Jan) 6% Apr Non vot com stock - - - - 236 | 236 243 200} 220% Mar| 260 Mar 
Colombia Syndicate _----- M% % 44| 38,900 tis Feb % Jao | Greenfield Tap& Diecom*| 15%) 15% 17%| 1,000} 12% Jan| 20 Mar 
Colt’s Pat Fire Arms Mfg25} ._---- 28 28 | 100} 26% Feb; 32 Mar | Grocery Stores Prod v t c_* 12% 11% 12%) 3,100) 11% Apr| 14% Feb 
Columbia Picturescom...*| 5034] 42% 50%! 7,800) 24 Jan| 50% Apr | Guardian Fire Asssurancel0) ---- - - 746 7% 800] 36% Jan} 49 Apr 

Com vot trust ctfs_-.-- *| 48 42% 4834| 19,100} 42% Apr| 45% Apr | Guardian [nvestors----_- . 5% 5 5%} 1,000 3 Jan 5% Apr 
Consolidated Aircraft..--*'-..-.-- 21% 23%!) 400! 15 Jan' 26% Apr Guenther (Rud) Russ law5! --_-_- 28% 28% 400| 27% Apr! 2 Jan 
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FINANCIAL CHRONICLE [Vor 180. 
Sates 
Week's Range Range Since Jan. 1 Week's Range| for Range Since Jan. 1. 
of Prices. of s Week. 
Stocks (Continued) Par. Low. High. Htgh. Stock: « witenuen) Par, . Low. Shares. Low. 
Hall (C M) Lamp-----..- * 14% 14% 14% Jan | Northam Warren Corp pf.* 38 200 Feb 
Hamilton Corp allot ctfs-_.- 45 5444 45 Jan | Norwich Phar’tical Co... 81 100 Apr 
Handley-Page Ltd— Novadel Agene common.* 31% 31% 500 Jan 
Amer dep rets for pref. 3% 3% 2% Apr | Ohio Brass class B_......* 75% 75% 150 Apr 
Happiness Candy St com.* 1% 1% % Feb | pam og 1 105 10 Mar 
i icnemaned * 29% 31 18% Apr | Ollstocks Ltd el A.......* 10% 2,600 Feb 
Helena Rubinstein Inc-.-.* 5% 5% 5 Mar | Outboard MotCorp com B® 10% 3,100 Jan 
H Chemical a 20% 20% 20 Jan Conv pref cl A........ bd 15% 1,400 Jan 
Hires (Chas E) —_ Riawn™ 25% 25% 24% Apr | Overseas Securities.....- * 18% 400 Feb 
Holophane Co, com... -- * 18% 18% 17% Mar | Pacific Coast Biscuit..... * 39% 1,000 Jan 
Holt (Henry) Pars Co partic20 20 19% Feb PINOE,..o ca ntiannne * 80 6,800 Jan 
Home Fire & Marine Ins 10 43 Apr | Page-Hershey Tubes Ltd.* 99% 50 Apr 
Hormel (Geo A) & Co com* 27 Feb | Paramount Cab Mig com_* 6% 15,900 Mar 
Horn (A C) Co com....-- ° 6% Jan | Parke Davis & Co__----- 36 200 Jan 
Horn & Hardart com-_-_..- ° 41% Mar | Patterson-Sargent Co....* 28% 200 Jan 
Houd-Hershey Corp pf A.* A 22% Mar Corp com v t c.* 14% 32,200 Jan 
Huylers of Del Inc....--- 8 Jan | Peoples Drug Store Inc.-.-.* 59 600 Mar 
Hydro-Elec Sec com-..--- ° 37% Apr | Pepperell Mfg Co-...-- 94% 100 Jan 
Hygrade Food Prod com. .* 10 Jan | Perryman Elec Co Inc...* 6% 1,300 Jap 
Imperial Tob of Canada..5 10 Mar | Phillippe (Louis) class A..* 20 100 Jan 
Imp Tob of Gt Brit & Ire— Phil Morris Con Inc com.* 1% 4,000 Jap 
Amer dep rets ord shs_ £1 22% Feb | Pierce Governor com-_---* 11 200 Mar 
Indus Finance com v t c.10 17 Apr | Pilot Radio & Tube cl A-_* 14% 5,700 Jan 
7% cum pref....... 100 60 Apr | Pitney Bowes Postage 
Insull Utility Investm ...* 54% Feb ee ane 13} 41,100 Jan 
$6 pref 2d series _._.-- * 82 Mar | Pittsburgh Forgings Co--.* 22% 900 Jan 
insur Co of North Amer.10 69% Mar | Pittsb & L E RR com-.-.50 123 300 Jan 
Insurance Securities._..10 17 Mar | Pittsb Plate Glass com - -25 57 100 Jan 
Intercoast Trading com-.-_* 20% Feb | Polymet Mfg___....---- 15% 1,600 Jan 
Internat Holding & Invest* 4% Apr | Potrero Sugar common... 8% 400 Jan 
Internat Products com__.* 6% Mar | Pratt & Lambert... ---- * 54% 500 Mar 
Interstate Equities com-..* 10% Mar | Prince &Whitely Trad come 14% 62,800 Jan 
Convertible preferred ..* 40% Apr $3 conv pref A....-.-- 42% 14,700 Jan 
Interstate Hosiery Mill._* 8 Mar | Proper McCallen ifosiery 
Iron Firemen Mfg v t c_--* 23% Feb Mills common. -.-.---- 17 1,300 Mar 
Irving Air Chute com ....* 12% Apr | Prudence Co 7% pref-_ “i00 101 25 Jan 
. . .. Seo 8% Apr | Prudential Investors com_* 19% 21 7,000 Jan 
Public Utility Holding Corp 
Jefferson Elec Co....--- ad 44 Apr com with warrants. .--- 827 21,600 Jan 
Johnson Motor Co com..* ’ Mar .;.. ApS 9 2,900 Apr 
Jonas-Naumburg com-_-_.* Janu | Pvrene Mfg com....--.- 10 9% 300 Jan 
Klein (H L) & Co pref_..20 Mar | Quaker Oats pref____-- 100 113 170 Feb 
Kleinert (I B) Rub com..* Jan 
Kobacker Stores com.-_..* Apr | Radio Prod Corp com..-..* 20% 3,100 Jan 
Kolster-Brandes, Ltd— Railroad Shares Corp--_-..* 8% 2,500 Apr 
American shares--.-- £1 Apr | Ry & Util invest com A-_10 14% 1,500 Feb 
Koppers Gas & Coke pf 100 Apr | RainbowLuminous ProdA * 9 5,000 Jan 
Lackawanna Securities...* Jan Common class B..-.-.-.- ° 4% 13,100 Jan 
Laclede Steel Co......-.- * Apr | Raymond Concrete Pile. -_* 50 100 Mar 
L’Air Liquide— $3 cum conv pref_...-- * 51 200 Jan 
Am dep rets bear shs.-- Jan | Reeves (Daniel) Inc__--- * 27% 700 Mar 
Lakey Fdy & Mach com..* Feb | Reliable Stores Corp-_---- s 19% 2,300 Feb 
Lake Superior Corp. --.--- ® Mar | Reliance Bronze & Steel__* 10 300 Apr 
Lane Bryant Inc, com._...* Apr | Reliance Internat com A_* 15% 2,200 Apr 
7% pref with warr__.100 Apr | Reliance Management---_* 22 4,600 Jan 
Lefcourt Realty Corp com* Mar | Repetti Inc....._.....-- 5 1% 1,000 Jan 
0 | ere Mar | Repub Steel Corp (new co) 
Lehigh Coal & Lol new..* Mar 6% cum pref wi._--_- 100 95 900 Feb 
Lerner Stores Corp-_-.--.- bd Jan | Reynolds Bros Inc. -__$7.50 7 1,900 Jan 
Libby, McNeill & "Libby. 10 Apr | Rolls-Royce 7% pref_...100 12 100 Apr 
Liberty Baking com-._.-- Jan | Rolls-Royce Ltd— 
Liberty Dairy Products- - Apr Amer dep rets ord shs.£1 10% 300 Apr 
Lily-Tulip Cup Corp os Apr | Roosevelt Field Inc...--- * 4% 1,000 Jan 
Loew's Inc stock purchwarr Apr | Rossia International w i__* 103 17,500 Apr 
Louisiana Land & Explor.* Jan | Ross Stores Inc__..--..- bd 1 2,800 Feb 
Royal Typewriter com_..* 60 600 Mar 
MacMarr Stores com....* Jap | Russeks Fifth Ave Inc...* 16 300 Jan 
Mangel Stores Corp com.* Feb 
644% pref with warr_100 Feb | Safety Car Ht & Ltg_.-100 135 425 Feb 
Manufac Finance v t c- -25 Apr | Safeway Stores 2d ser warr 125 110} 125 Apr 
Mapes Conso] Mfg--.-.--- Apr | St Lawrence Pap Mills...* 9% 100 9% Mar 
Marine Midland -, ee Apr | 8t Regis Paper Co com..10 29% 34 |101,400] 19% Jan 
Marine Union Invest...10 Apr 7% cum a. 109 310] 106 Jan 
Marion Steam Shovel com * Apr | Schietter & Zauder v t c- 6% 200 6 Mar 
Maryland Saray og J Co. -25 Apr fs a ae 32% 300| 27% Jan 
Marshall Field & Co-_---.- Feb | Schulte Real Estate___-- 10 2,100 6% Jan 
Mavis Bottling Co of aus"e Mar | Schulte-United 5c to $1 jee , 3% 1,800 2% Jan 
Mayflower Associates Inc.* Apr | Seaboard Util Shares---- 8% 1,600 7% Mar 
May Hosiery Mills— Securities Corp Gen’l] new. 64% 17,000} 64% Apr 
$4 Preferred with warr_* Mar oN Sa * 650 450] 650 Apr 
Mead Jobnson & Co com-* Apr | Seeman Bros common-...* 40 200} 36% Feb 
Mercantile Stores com- -.* Jan | Segal Lock & Hardware--.* 6% 700} 6% Feb 
Merganthaler Linotype--* Apr | Selberling Rubber... * 10 2,700} 10 Apr 
Merritt-Chapman & Scott Selected 1 ndustries com--_* 10% 22,900; 7% Jan 
Common......------- - Feb Allot ctfs Ist & 2nd paid 79% 1,000]} 66 Jan 
Mesabi Iron Co....-.---- ¢ Jan Prior preferred_.....-- 69% 700} 59 Jan 
Mesta Machine-......-.- Apr | Selfridge Provincial net 
Meal & Min Shares com .* Apr Amer dep rets ord shs_£1 2% 300} 234 Mar 
Metal Textile partic pf.__* Jan | Sentry Safety Control_._.* 7 2,100 4% Feb 
Metropol Chain Stores---_* Jan | Sheaffer (W A) Pen Co..-* 54% 1,100} 51% Jan 
Midland Royalty $2 pref_* Apr | Shenandoah Corp com...* 17% 10,400} 8% Jan 
Midland Steel Prod 24 pf.* Mar 6% conv pref_-.....-- 50 45\% 4,300} 33 Jan 
Midland United Co com..° Feb | Silica Gel Corp com v t c_..* 26% 2,200} 18 Jan 
Midvale Co. ...-.--.--- . Apr | Silver (Isaac) & Bros pf 100 91 100} 88% Apr 
Miller Rubber 8% pret 100 44 Mar | Singer Mfg__..------- 100 493% 550 450] 465 Jan 
Miller (1) & Sons com----.* Mar | Singer Mfg ‘Ae Am dep rets 5% 300 5 Apr 
Mis: Riv Fuel Corp warr-- Mar | Sisto Financial Corp..--- 23% 24 1,500} 16 Jan 
Mock Juds & Voebringer .® be Mar | Smith (A O) Corp com-.-..* 235% 250 1,830} 187% Jan 
Monroe Chemical... -.--- Mar | South Coast Cocom...-- * 14% n17 12,300 5 Jan 
Montecatini M & Agr war Feb | Southern Corp com---...- ye 7% 3,800} €3 Jan 
Moody's Investors Ist pf.* Jan | Southwest Dairy Prod_-..* 8% 4,500} 7% Mar 
Moore Drop Forge cl A..* Jan | Spanish & Gen Corp Lta— 
Morrison Elec Supply .-_-.* Apr Amer dep rcts ord reg £1 1% 900 Jan 
Mtge Bank of Col Amer shs Feb | Spiegel, May, Stern pf.100 71% 100 Jan 
Murphy (GC) Coco..... Feb | Stand Cap & Seal new..10 3574 500 Mar 
Standard Holding. .--....- “% 400 Apr 
Nat American Co Ine....* Jan | Standard Investing pref-_.* 80 100 Jan 
Nat Aviation Corp--.--- Be Apr | Stand Mot Construct ..100 2% 7,300 Jap 
Nat Bond & Share Corp..* Apr | Starrett Corp com_...._- 29 1,400 Jan 
Nat Container Corp pf-.* Feb 6% cum aie 41\% 1,600 Jan| 48% 
Nat Dairy Prod pref A_100 Apr tics com_..-- 17 ,000 Jan} 21% 
Nat Family Stores com-._* Mar | Stein (A) & Co pref -.-100 84 150 Feb| 86 
$2 pref with warrants- 25 Jan | Steinite Radio Co_------ * 2 1,000 Feb} 3% 
Nat Food Prod cl B_..-- Jan | Sterchi Bros Stores com..* 12% 200 Mar| 18% 
Nat Investors com -....-- < Feb | Stinnes (Hugo) Corp-.---- ° 8 300 Feb} 10 
National Leather Co_._..10 Apr | Strauss (Nathan) Inc_...* 12 300 Jan} 15% 
Nat Mfrs & Stores. ik skeen * Feb | Stromb’g-Carlson Tel Mfg* 30 100 Mar| 30 
Nat Rubber Mach’y com_* Apr | Stroock (8S) & Co _------ * 24% 1,800 Apr| 25% 
Nat Screen Service__-_.-.- * Apr | Struthers Wells Titusville * 19% 200 Apr| 19% 
Nat Steel without warr-_._* Apr | Stuts Motor Car_--.-----. * 3% 3,400 Jan| 4% 
Wartrants...........-- Apr | Sundstrand Mach Tool-.* 16% 400 Apr} 17 
Nat Sugar Refg---....-. . Jan | Sun Investing com-_.---- . 20% 100 Jan} 23 
Nat'l Trade Journal-_-_-- * Jan $3 conv preferred _--.- * 49 200 Jan| 51 
Nat Union Radio com___* 3% Apr | Superheater Co_...----- . 47% 1,000 Feb| 53 
Naugheim Pharmacies pf_* 3% Apr | Swift & Co new.-.---.-- 25 0 3,900 Apr| 34% 
}asvogd Ree oy } aaa on ; 13% Apr | Swift International----- 15 32% 8.400 Mar 35% 
Class A -..-..... Mach m.* 7 00 
Neue Shes age i 4 beet chet a 
eisner Bros /% pref_. 12% Jan | Taggart Corp.....-...-.- ad 27 5,600 Jan 
Nelson (Herman) Corp---.5 27 Feb | Technicolor Inc com_-_--. * 69% 12,500 Mar 
Neptune Meter class A--..* 17 Apr | Thatcher Securities _-~..-- 1 4% 4,400 Apr 
Newport Co com........ ye 24 42 Mar | Thermoid Co com.-.----- * 26% 9,300 Jan 
New Haven Clock com-..* 18% 22% Feb 7% cum conv pref. --100 83% 325 Mar 
New Mex & Ariz Land-.-1 35 7% Feb | Tishman Realty & Constr * 45 100 Apr 
N Y Hamburg Corp- - --50 15% 29% Mar | Tobacco & Allied Stocks_-* 37% 500 Jan 
N ¥ Investors com -..... 22% 29% Apr | Tobacco Prod Export..-.* 2% 300 Jan 
N Y Rio Buenos Aires AL* 8 14% Apr | Transamerica Corp--.-- 25 44% 29,500 Jan 
Niagars Share of Maryland 12 21% Apr | Transcont Air Transp---- 9% 62,400 Jan 
Niles-Bem't-Pond com...° 27% 45% Mar | Trans-Lux Pict Screen— 
orma Elec Corp com... 12% 21% Mar Class A common...-..- * 11% 39,600 Jan 
No Amer Aviation warr A. 2 5 Apr | Triplex Safety Glass— 
North Amer Cement Corp* 3 5% Mar Amer dep rts reg shs_£1 7% 700 Apr 
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Friday Sales Friday Sales 
Last |Week's Range) for Range Since Jan. 1. Last | Week's "4 Ranoe for Range Since Jan. 1. 
Sale of ° Week. Public Utilities (Concl.)| Sale of Prices Week. 

Stocks (Coneluded) Par.| Price.|\Low. Htgh.| Shares. Low. High. Par | Price.|Low. Htgh.| Shares. Low. High. 
Tri-Continental Corp wart 8 8 8%| 3,600 4 Jan 9 Apr | Empire Gas & F 8% pf 100 102% 104 200} 99 Feb| 104 Avr 
Tri-Utilities ennene- *| 5334) 53% 54%] 1,800) 40 Jan| 58% Apr | Empire Pow Corp part stk*|__---_- 54 54 300} 4 Jan; 60 Feb 

$3 preferred. .._.....-*]-..--- 48 50 500/ 45 Mar| 58% Mar | Empire Pub Serv com clA*| 2334| 23 24%] 4,500) 10% Jan] 25 Feb 
™ Pork ES SIT 24% 24% 300} 24 Jan| 26 Jan | GenG & E $6 pref B_...*|____-- 93 97%| 1,100] 89% Mar) 97% Apr 

bize-Chatillon Gen Water Wks & El A..*| 28%] 28% 2954] 3,900} 20 Feb R45) Apr 

Common B v t ¢.-.-.--- 18 18 19%} 1,400) 18 Apr| 22% Apr | Hartford Electric Light.25}) 90 90 91% 100} 88 Mar) 98% Mar 

Sol Lamp Wks com-*} . .---- 224% 22% 300] 20 Jan} 28% Mar | International Power cl A--| 25%| 25  25%| 1,800) 25 Apr) 25% Apr 

$3 cum conv pref_...-- bd % 36% 37 200} 3334 Mar| 38% Mar | In t sugary 42 45\%| 3,800) $234 Jan| 46% 
ee Cocom.......-..%| 20%} 20 20% 400} 17% Jan| 24% Mar | Internat Utilities class A.*} 49 49 50%| 5,400} 34% Jan| 50% Apr 
+ --*| 32 32 3334) 1,100) 26% Jan) 36% Feb Biles bane NRA, *| 18%] 16% 19%| 55,700) 6% Jan| 19% Apr 

nion Amer Investing...*| 38%4| 3834 40% 400| 27% Jan) 42 Apr Partie preferred....... *| 99 98% 99 100] 79% Jan| 9934 Mar 
Union Tobacco com - ..--- ° % % 4,200 % Javi 1 Jan Warrants ......_.....- 4 3% 4%| 2,200/ 1% Jan| 4% 
United Amer Utilities. _--*|--..-- 17. 18% 400| 16% Apr} 18% Apr | Interstate Power $7 pfd_.*|_...-.- 88% 89% 20] 88% Apr} 91 Mar 

com.*| 12%) 12% 13 1,300} 11 Jan} 16% Jan — waten yg ene 14%| 14% 16%] 6,800} 9% Jan) 18 Apr 
United Chemicals com.--*}...--- 30% 30% 500} 19% Feb| 42 Feb | Warrants._..___..-. 7 6% 7%| 4,000 5 Jan 9% Feb 
-+----------- Mecceee, ST OT 100} 32 Janj| 44 Feb Long Tatand Light com- 50% 150% 52 1,500 i2 zon A. 4 
preferred....... 111 Ba; sanz 100 an pr 

United Corp warrants. .--.-- 29 26 29%| 14,000} 14% Jan) 29% Apr ns 1 
United Dry Docks com...*)...--- 6 6% 600 644 Mar 8% Jan | Marconi Wirel T of Can... 7% 8%] 75,900 3% Jan 9% Apr 
United Founders com... *| 36%| 35% 37%) 54,400) 35% Apr Mar | Mass Util Assoc v t c 8% 9% 700| 8% Arp| 10% Apr 
United Molasses Co Ltd— Memphis Nat Gas__..... 19 20 | 13,300] 10% Jan| 22% Aor 

Am dep rts for ord sh. £1|_.--.. 25 25 200} 22% Mar} 291%4 Jan | Met Edison $6 pref 104% 104% 50| 103% Feb| 104% Apr 
United Profit Sharing com*}...--- 1% «O22 200 1% Jan 2% Jan | Middle West Utilcom 35% 37%] 2,500] 25% Jan} 38 Apr 
Un Retail Chem cum pf--_* 9 9 9 200i) 7% Jan 9 Apr A warrants........---- 4 4%| 4,000 1% Jan 5% Apr 
United Shoe Mach----.-- BS oc3e+ 66% 66% 200} 60 Jan| 67% Apr B warrants_.......--.- 7 8 2:100| 3% Jan| 8 Feb 
Us en Prod class A.--* 72%| 69 72% 900; 62 Jan| 72% Apr | Mid-West States UtilclA*| 26 25% 26%| 5,100} 25 Apr| 26 Apr 

Gia B........- -----*| 25%] 24% 26%] 3,900) 18% Jan| 26% Apr | Moh & Hud Pow Ist pref- Y 106%| 106% 107% 275) 104 Jan| 108% Feb 

Warrants... ..........--|------ 8 8 800 6 Apr 8 Apr pg” See eS ee 107% 107% 100| 103% Jan| 110 Feb 
U 8 Finishing com. _-_---- *| 27 27 8628 400} 20 Feb| 30 Apr | Mtn States Power com---_*}-...-- 14 14 100} 14 °#1Apr| 14 Apr 

Preterred... ..+.....- 100} ....-- 93 8993 100} 93 Apr} 93 Apr 7% preferred_.._..- ae 99 #99 20| 96% Jan} 100 # Feb 
U 8 Foil class B__...-..-- s| 22% 22% 23% 2,100} 17% Jan) 25% Feb | Mtn States Tel & Tel. .100 Rinse ave 148 148 20) 136 Feb| 148 Apr 
U 8 Gypsum common.-.20} 52%| 52% 55 300} 42 Jan} 58 Apr | Municipal Service......*|.-.--- 14 16%! 1,300 6% Jan| 16% Apr 
U 8 & Intern See Corp---.*/------ 6% 6% 200 2% Jan 8 Apr 

Allot certificates. ...--..|------ 70% 74 1,300! 60% Jan} 80 Feb | Nat Pow & Lt $7 pref_..*|_----- 110 110% 450| 108% Jan} 110% Apr 
U 8 Lines pref..-.--..--- *| 18%] 18% 19%! 10,800] 14 Jan| 20% Mar | Nat PubServcomciassA.*| 25%) 25% 26% 200} 22% Jan| 26% Mar 
U 8 & Overseas with warr*| 20%| 19% 20%] 9,500) 19% Mar} 22% Apr | Nevada Calif Elec_.--- 100} 130 105% 130 700; 60 Jan} 130 Apr 
U 8 Radiator common_-.*} 53 5354 900| 42% Jan| 55 #$Apr | New Engl Pr Assncom.-..*| 96 96 96 30} 92 Jan| 98 Mar 
U 8 Shares Financial Corp- 6% preferred._..-... 100} 91%| 91% 92% 230| 88% Jan) 95 Apr 

With warrants_.....--. 10% 9% 11% 5,300 7 Jan} 10% Mar | New Eng Tel & Tel__-.100) 157%| 157 158% 400| 144 Feb| 160% Apr 
Universal] Insurance....25| 69 69 69 50| 63% Mar) 70 Apr | N Y Pr & Lt 7% pref_.100} 111 110 =111 50| 105% Jan} 111 Apr 
Utility Equities Corp..-.-*| 19 19 20%| 5,200) 10% Jan} 22 Apr | N Y Telep 64% pref..100} 11544; 115% 115% 275) 114 Jan} 116 Feb 
Utility & Ind Corp com... 21 20% 22% 4,200| 17% Jan| 23% Feb | Niag Hudson Prcom-....10)-.--.--- 22% 24 |218,700| 11% Jan| 24% Apr 

acuhssceooses 26 26 27 2,000 24% Jan| 29% Feb —_ rye" | ee ae BM .. 5% o0.208 8 - . = 
warr (1 warr for 1 sh) ..|------ 3% 15%! 14,700 6 an 5 pr 

Van Camp Packing pid. -25 11 11 11 200] 10 Mar| 14% Feb | Niag & Hud Pr (new sap % % 
Veeder-Root Inc.__....-*}------ 42% 43 300} 37% Feb) 43 #£=Mar CI cakes 23%| 23% 24%) 73,000] 23% Apr) 24% Apr 
Vick Financial Sais: 8% 8% 8%] 1,200 8 Jan 9% Jan Class A opt ala 5% 5% 5%| 18,700 5% Apr 5% Apr 
.. J ) eae. iticuwed 20% 22 900} 16 Jan| 22% Feb Class B opt warrants....| 1534) 15 15%| 7,900) 15 Apr| 15% Apr 
Wahl Co com .........- * s 10% 200 8 Apr| 10% Apr | Nor Amer Lt & Pow...-*| 83%) 73 86 11,200| 67 Jan| 86 Apr 
Walgreen Co common.-.---_* 48% 4934) 2,500) 47% Mar| 61 Jan | Nor Amer Util Sec com-__*|------ 8 8% 300 5 Jan} 10 Apr 
Walker (Hiram) Gooderham Nor Ind Pub Ser 7% pf 100|.----- 107% 107% 50| 102% Feb| 107% Apr 

& Worts common-.-.--.--. 12% 13%} 33,800 8% Mar| 13% Apr | Nor States P Corp com.100 175 174% 177 3,000] 170 Jan| 183% Feb 
Watson (John W) Co--...* 3% 3%] 1,100 1% Jan 6 Mar 7% preferred....... 100} 109%} 108 109% 600| 95% Jan| 109% Apr 
Wayne Pump common...* 144% 14% 500 8% Jan| 14% Mar 
Western Air Express....10 40 40 700| 18% Jan| 46% Apr | Ohio Bell Tel 7% pref--100)------ 114 114 30] 111 Feb} 115 Apr 
Western Auto Sup com A.* 29% 29% 100} 29% Apr| 39% Feb | Ohio Power 6% pref--.100)-.----- 107 107 10} 105 Apr| 107 Apr 
Western Md Ist pref. 100 110 112 40; 90 Feb} 125 Mar | Okla G & E 7% pref_-.100}-.---- 113 113 200; 108% Jan| 113 Apr 
West Tablet & Stat v t c_* 36% 37 900; 30 Mar| 37 Apr | Pacific Gas & El 1st pref_ 25 27%| 27% 27% 800} 26 Feb| 27% Apr 
Wheeling Steel pref A..100 126 126 10/¢126 Apr] 126 Apr | Pacific Ltg $6 pref......*|------ 104 04 100} 101 Feb} 105 Mar 
Willow Cafeterias_._--- 10% 11%} 3,100 6% Mar] 14 Apr | Pacific Pub Serv cl A com. . 33 33 34% 400| 27% Jan| 39% Apr 
Wilson-Jones Co_...---- * 50 50 500} 50 Apr} 55 Jan | Penn G & E class A.....*|------ 16% 16% 100; 16 Mar| 18% Mar 
Winter (Benj) Inc com-_-_-.* 4% 4% 100 3% Jan 6% Mar | Penn Power & Light $7 pf ° CAS 110% 110% 100] 109 Jan} 110% Mar 
Worth Inc, conv class A--.* 2% 3% 1,000 2 Jan 3% Apr | Penn Pr & Lt $6 pref....*|------ 105 105 50} 101 Jan} 105 Apr 
Young (J 8) Co__..-..100 98% 99 100| 97 Apr| 120 Feb | Penn Water & Power....-. * 90 91 510| 78 Jan| 95% Mar 
Zonite Products Corp com *} - - ---- 18% 19 900} 17% Feb) 21 Apr | Peoples Lt & Powcom A.*| 40%| 40 41%| 1,800) 32 Feb| 46 Mar 

Phila Electric $5 pref... - 103%} 103 103% 50} 99% Feb) 103% Apr 
Rights— Phila Traction Co_-.....50}------ 44 44% 200} 40% Mar| 44 Apr 
Associated ( G & El deb rts... 8% 8% 9%) 2,500 7 Jan} 11% Mar | Power Secur 2d pref_.-.-- _ aaa 67% 67% 100} 38 Jan| 75 Feb 
Lubacensenetispooeion 2% 2% 3 1,2 1% Jan 3% Feb | Providence Gas new..-_.*|---.--| 29% 29% 200} 29% Apr} 29% Apr 
Todlaa Ter Illum Oil_...-- 7M%\ 387 7%| 40,800 7 Apr 7% Apr | PugetSd P & L6% pf-_-.100}------ 99% 100 170} 99 Jan| 101% Apr 
Loew's Inc deb rights_..-.|------ 52% 56%) 2,500! 12% Jan| 56% Apr | Railway & Light Seccom.*| 864] 86% 90% 175| 69 Jan} 90% Apr 
Ladium Steel..........-.|<----- 1 1%| 3,800 1 Apr 1% Apr | Rockland Light & Powerl0) 25% 25% 26%| 3,000) 19% Jan 29% Apr 
Radio-Keith-Orpheum - - -- 2 1% £2%/|480,300 1% Apr 2% Apr 
Rockland Light & Power-.. 1% 1% 1%} 7,400 1% Apr 1% Apr | Sterra Pac Elec 6% pf -100} 90 90 93 140} 90 Apr 7 Mar 
Warner-Quinlan_ ._.....--|------ % ©6061 %} 240,000 916 Apr 1% Apr | So Calif Edison 7% pfA = aadetete wok 29% 29% 200} 28% Jan| 29% Mar 
White Eagle O & R deb rts) ------ 5 5% 200 2% Mar 5% Apr 6% preferred B..--.-- 25| 26%) 26% 27 1,000} 24% Jan| 27% Mar 
White Sewing Mach deb rts} ------ 2 2 300 1% Jan 2% Feb 54% preferred C--..-25/------ 24% 25 500} 22% Jan| 26% Mar 
Zenith Radio...........-|------ % 1 4,900 % Apr 1 Apr | Southern Colo P w cil A.25}------ 25% 26% 200 3 Jan} 26% Mar 
Sou West Bell Tel 7% pf100)------ 119% 119% 100} 117% Jan} 120% Mar 
Public Utilities— Sou West Gas Utilcom...*| 1934] 14% 20 | 51,500) 7% Jan| 20 Apr 
Alabama Power $7 pref-..*| 114%] 111 114% 700) 111 Jan| 114% Apr | Sou’west P & L 7% pft-100)------ 111% 111% 100} 108 Jan} 112 Mar 
Allegheny Gas Corp com_* 7% 7% 7%| 5,300) € Jan 9 Mar | Standard G & E7% pf-100| 109%} 109% 109% 200; 106% Jan} 113. Mar 
Am a. Pw & Lt el A-.50)_----- 43% 46%] 2,500) 37% Jan) 49 Mar | Stand Pow & Lt new....-- 76%| 76 78 1,800; 62 Jan| 80% Apr 

CED Bo scccocccccuse | 24% 23% 25%} 12,100) 14 Jan} 28% Apr RRR cial _ 76% 77% 600; 61 Jan} 80 Apr 
Am Com’w’lth P com A..*| 27 24% 27 41,100} 23% Jan| 28% Mar Pe... ccncsoncadc! 1esoenn 104% 106 200| 99% Jan| 107 Apr 

Common B......-..-.-- 40% 45 2,400} 34% Jan) 45 Apr | Stand Pub Serv cl A.....-|------ 14% 14% 200| 13% Apr} 14% Apr 

Warrants... ...-.---- 4% 3% 4% 2,300 3 Jap 5% Feb | Tampa Electric Co....-- s| 89 82% 92%| 12,000| 54% Jan 98 Mar 
Am Dist Tel N J 7% pf-100/-.---- 112% 112% 25| 110% Jan| 112% Apr | Tenn El Pr 7% Ist pf..100)/------ 110 110 50} 106% Jan; 110 Apr 
Amer & Foreign Pow warr.| 70 68% 74%} 10,600) 60 Mar| 76% Feb 
Amer Gas & Elec com.._.*| 149%] 149 153% ,800| 118% Jan| 156 Mar | Union Nat GasofCan....*| 36%| 28% 32 1,800} 25 Jan} 32 Apr 

Preferred _.........--- ~~ Se 106% 107 300] 105% Jan) 109% Mar United Elec Serv Am shs--|------ 16% 16% 1,300] 15% Jan| 17% Feb 
Amer Lt & Trac com..-_100} ------ 335 349% 600 Jan; 349% Apr Purchase warrants-.-....- 34 1lig %1| 3,600 % Jan 1 Feb 

Com new w i___.---- 25| 86%] 84% 88%] 13,300) 72 Mar| 89% Apr | United Gascom....-....-. 39%| 3934 41%| 38,200] 19% Jan| 45% Mar 
Amer Nat Gascomvtc..* 16%] 14% 19% 36,500) 73% Jan 19% Apr Certificates of deposit..' 40%| 40 41% 3,200) 40 Apr 42% Apr 
Amer Pub Serv 7% pf--100 ------ 96% 96% 50| 94% Apr 99 Feb Se cnnaenesaae 24%| 24% 25% 180,000} 22% Apr 28% Mar 
Am States Pub Serv cl A.*| 20%) 20% 24 1,200; 18 Jap) 26 Feb Pref non-voting--..-.--.- *) 95% . 96%| 8,3 94% Apr, 97% ADr 
Amer Superpower Corp— | PFE AES 9% 9%| 20,400 6% Mar| 11% Mar 

COG, BOW .<.2ceccce-e *| 37%] 33% 3734|311,300] 23% Jan| 37% Apr | United Lt & Pow com A-..* 53% Bt % 655%\161,000} 27% Jan| 55% Apr 

First preferred......-- *| 100%| 100% 100% ,600| 94% Jan} 101 Mar Common class B....-.- _, ee ) 90 1 84% Jan| 99% Mar 

$6 cum pref..........- *| 96 95% 96 1,100] 87% Jan) 96% Apr 6% com Ist pref......- *| 117 112% 119 7,300| 97% Jan} 119% Apr 
Appalachian Gas com_...*| 14 13% 14 88,400} 13% Apr) 14 Apr | United Pub Serv com_.._*|------ 7 17 1 15 Jan} 19 Jan 
Arkansas Pow & Lt $7 pf_*| 108 106% 108 30] 102 Jan| 109 Mar | U 8 Elec Pow with warr..*| 18%] 18}4 19%4| 13,100) 17 Mar 22% Feb 
Assoc Gas & El com_---- *| 45%] 45% 48%] 5,700] 45% Apr| 51% Mar | UtilPow& Ltcom-.-.... e| 24%| 24 25%| 55,600) 14% Jan| 28 Mar 

Ff 40%| 39% 41%] 18,500) 364% Jan| 46% Jan Cee De 8 Gon wccascee e| 64%) 61% 62 2,200) 934 Jan| 68% ApJ 

$8 int bear allot ctfs_...| 145 144% 145 200! 144% Apr} 145 Apr | West Mass Co’s com-_...- Wewaee 64% 65% 600} 60 Feb} 65% Feb 
Assoc Telep & Teleg A-. *| 63%] 63% 63% 200; 60 Apr| 63% Apr 
Assoc Telep Utilities... --- 25%| 25% 27 700| 25% Apr; 28% Mar ie Seontent Oil 

ubsidiaries— 
Bell Telep of Canada_..100} 151%} 151 155 325] 150 Feb| 157% Feb | Anglo-Amer Oll— 
Bell Tel of Pa 6%% pf-_100/-_-.---- 115% 115% 25) 115 Feb| 116 Mar Vot stk ctf dep_..---- 4) 17% 18% 400} 12% Mar| 18% Apr 
Tr Lt & Poword*; 53 51% 55%! 63,300| 35% Feb) 55% Apr Non-voting ctfs dep..£1)------ 18 18% 100} 12 Mar| 18% Apr 
Buff Niag & East Pr pf_.25| 26%| 26 26%| 2,700| 24% Jan| 26% Apr | Buckeye Pipe Line.-...-. Bel ccosce 58% 59% 200} 57 Apr} 69 Jan 
Cables & Wire Chesbrough Mtg Cons. -.25/------ 170% 175% 700) 155 Jan| 184% Apr 

Am dep rets A ord sh-£1 2% 2% 2% 600 2% Mar 3% Jan | Contin Oil (Me) vt c_.-10)------ 17 400} 12% Feb) 17% Apr 

Am dep rets B ord shs-. £1 1% 1% 1%} 3,200 1% Feb 2 Jan | Cumberland Pipe Line- 50) ------ ao% 65 300| 40% Apr| 65% Aor 
Carolina Pr & Lt $7 pref-*| 1104} 110% 110% 25| 108% Jan) 111 Mar | Galena Oil Corp w i..-.... 5 4% 5% 800 2% Jan 5 Apr 
Cent Hud G & Evtc new-|------ 34% 34% 100} 30 Mar] 36% Apr | Galena Signal Oil— 

Cent Pub Serv com -.--.- 33 35%| 1,100) 25% Feb) 35% Mar New Pref ctfs of deposit _|------ 82% 84% 60) 75 Avr| 84% Apr 
fl eee *| 42%) 42 43%| 19,900] 34% Jan| 43%, Apr | Humble Oil & Rfinfing-.25) 115 112% 118%} 11,300] 78 Jan| 119 Apr 
Cent & Southwest Util...*| 29% 28 30% 1,800} 22% Jan} 31% Feb 

$7 prior lien pref..---- eae 103 103 1 95% Jan| 103 Apr | Imperial Oil (Canada)...-*| 27%| 27 28%| 4,300} 22% Feb| 30 Apr 
Cent States Elec com..--*| 36%] 35% 37}4| 22,400) 19 Jan| 39% Apr | Indiana Pip Line..-..-- 10| 37%] 37% 38% 300} 37% Apr] 41 Jan 

6% pref without warr 100 eer 82% 82% 100} 79 Feb| 83% Apr | National Transit....12.60| 19%| 19% 19% 900} 19% Apr| 22% Jan 
Cities Serv P & L $6 pfd-_- 90 90 100| 84% Jan Apr | New York Transit.-.--- 1 20% 18 20% 500} 14 Apr| 20% Apr 

7% preferred.-..-.-- ido a eee 99% 99% 100] 93 Jan| 99% Apr | Northern Pipe Line---.-- ee 41 41 50| 37 Apr| 54 Feb 
Cleveland Elec Ilicom___*| 93 85 93 1,700] 63 Jan} 93 Set CH WE cc adeoeecens 25| 74 69% 74%| 11,100) 66 Feb| 74% Mar 
Com’w'lth Edison Ce_-100) 330 299% 335%| 2,940) 234 Jan} 335% Apr 6% cum pref new..-.100)------ 105 106 900} 103 Feb| 106 Apr 
Comm 'wealth & Sou Corp- Peon Mex Fuel.-.----- 25| 27 25 29%| 2,200) 19% Jan} 32 Apr 

WOtthBtS. .cccccsceecse 5% 5% 5%) 69,500 3% Jan 6% Apr | Solar Refining...---.-----|------ 21% 21% 500| 21% Apr! 33 Jan 
Community Water Serv..* 18% 17% 19 16,600} 12% Jap 19 Apr | Southern Pipe Line...-- 10 19% 17% 20 1,000} 13 Jan} 20 Apr 
Cont’! G El & P Balt com_*| 125% 123% 127%| 3,400} 90} Jan) 129% Apr | South Penn Oll .cccccecdb)-c-cee- 43% 44%] 3,200| 37% Feb) 45% Mar 

/ Southwest Pa Pipe Line 50/------ 51% 51% 50} 50 Apr| 64 Jan 
Dixie Gas & Utilcom-....*| 16% 16% 17%| 5,600} 10% Jan 23% Mar | Standard Oil (Indiana) ..25 57%| 55% 58%) 44,300) 49% Feb 59% Apr 
Duke Power Co---.---- 100} 200 195 205% 400) 145 Jan Apr | Standard Oil (Ky)-----.- 10} 39%) 35 40%| 63,500} 33% Jan| 40% Apr 
Eastern Gas & Fuel Assn.*| 37% 37% 38% 1,200} 25% Jan) 42 Apr | Standard Oil (Neb) ---.-- 25| 48% 48% 48% 200} 44% Jan| 48% Mar 

6% preferred._.---- Se 94% 94% 1 94 Apr| 795% Mar | Standard Oil (O) com...25) 97% 96 100 1,600; 81 Jan| 108% Mar 
East States Pow Bcom-...*| 43 39% 44 48,000} 18% Jan) 44 Apr POGOE. wnnvansoce Bliscnets 119 + #119 190} 117% Jan| 122 Mar 
East Util Assoc conv stk.-| 16%) 16% 17} 100} 14% Mar| 17% Mar | Vacuum Oil....-----.- 25) 94 89% 94%| 25,400) 88% Feb| 96% Feb 
Elec Bond & Sh Co com__*| 114%} 112% 117%/299,500) 80% Jan| 117% Apr 

Preferred _.......----- *| 107%| 106% 107%| 2,700) 10344 Jan 108 Mar Other Oil Stocks— 

Elec Pow & Lt 2d pref_..*| 103 103 103 200' 99% Jan} 107 Mar | Amer Contr Oil Fields....1 Y% 416 ¥%} 6,700 ¥% Jan % Mar 

Option warrants - - ----- 74 71% 78%| 9,500! 28% Jan! 78% Apr! Amer Maracaibo Co-...-- 3% 2% 3%\ 90,600 1% Jan 3% Apr 
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42 sy eck's Range, Sales Rang 
2 ‘ale | of Prices"| _for Som High. 
= Sates Jan. 1. Sale of High.| Week. ot 
—_ eriaay ‘ for Range Stnce a ten Price.\Low. 
Last |Week's Rangel _ for ae Bonds (Continued) : Jan| 124 Jap 
Sale | _ of gh.\ Shares. Low. —— 14,000] 191% Jan Jan 
Oil Stocks . Hwh.si Gas & Electric | 7 110 ’ Jan} 94% 
Own(Concluded)  Par.\Price.|Low 15%] 20,300) 83 Jan} 165 Ape “Cony deb sds w warl04s aa "81% oe xl s8:000| $8 Agr = 
5 ” t warrants --.~.|..-.-- , Mar 
“Gamagemnnnnnis) | 48 BA) Ee) SE Beal gs ae gyeeeren oannanc ibe] “HBie| AK Hay 35,000] 82° Abe] 87 Mar 
asec errern - eceececeoce 84 7 Feb) 
Class A..... iol *s 1 od Pee 4 Mar Mar| 68..--.... 1 834) 82 1,000] 98% Feb 
OP ea 44 4 | Jan| 2% a iadedianedaiimenn 104 ’ Mar] 86% 
Atlantic Lobos Oil com_..* "iil 1m 1% — ait Jan} 8% Feb Shee i satseaiiamathimdateinade 1977 "36 = 8634} 41,000 4 Jan} 108 = Feb 
po pp nepeemementaer My} EP 1392 12'500| 1634 Apr a ‘jon assoe'd Sim Hard 640 1933 vested Nar ole oe was es ev 86 Mar 
pt Ng dee parental 16%| 16% 4 600| 3% Apr 74% Jan | Assoc Telep Sug 8 '49|_..... 6 3%| 2.000] 82 Jan 
Colum Oi! & Gaso al Bil ae 5.3001 60 Feb Apr | Atlantic Fruit & Sug 1943|_____. 83 8 ’ Apr 
alty Oll.----- ” 55 604) 5, Feb} 70 wood 5}48-- = Jan} 109 
Onan Otleommon=-----* rai 65 Cees] 4.5001 5% Feb 7% Mar Bates Valve Bag Corp ae « 107 4 107 +4] 1,000) 103 = 
— o-""exl 6 | fsa % Jap 1356 Aor | & wile maereeth.- 10S) ---- 106% 2,000] 95 . Mar 
eeaooe : 4 3 th warr 99 ’ Feb! 103% 
Creole Syndicate * %4 ee sottl 11400 7% Feb Apr | Beacon Oi! 6s wi | Reb 99 %| 30,000] 100 Mar 
nt Petroieum --- 1%| 11% 12%| 11, 4% Mar] il igo-Can Paper 6 --. 101% 101%] 30, Jan| 102% 
Darby Petroleum Corp.--* ‘On| “ose 11 *f00| 30° Jan| 60 Apr Bell Tel of Canada be.1957 AOL Se] tose 10156 38:000| 903 Apr| 91 ADF 
"Wileed.-.c-cc...| | 37 | 1,500] 32 Feb 185° Apr niin Ciny ‘tire én. 71908 01.” 101 | 1.000] 100% Feb 103") Mar 
wan enene----- 3 35 4 ” Feb City Elec 6s8--.. ae 61 , 4 Jan 
Gulf Oil Corp of Penna.-26) 161} ata 25| 36% Mar] 40% Apr Cee ne eeng Be caress] 1003<| 100% 100341145°000 ia. te 
40%| 40% ph 25 Apr % t 5e series 2...._. 7 on 
enon pec csm26] Sete sere eet] ta's00l asia aor on 2a Burmelster & Waii(Copen .--| 100 100%] 10,000] 98 pt aes 
Houst Oil(Tex) a", aes 46}4| 46% %| 26.800] y45% Apr Mar 15-year 68. ......--1940) - . . %| 1,000] 97% Jan Mar 
Indian Ter Ill Oil ¢ Pare 46%) 45% 46% 41 100 % Mar 1% Apr 19471 99%| 99% 99% '000| 107% Jan} 108% Stor 
Pres 54 1% 1% , % Feb) 24 Cement 54s A 10734 10734] 6, Mar} 101% 
Intercontinental Petrol. -10 At ash i>: F200 ate = yey, rs Canadian + yd 78. Pr "160%{| 100% fs % ys pod Jan| 103 Mas 
nat Petroleuin....-- : 2% 4) 2. e vey hawt gry ~~ Aland 101% $] 64, 
Kirby Petrolenm ai 2% 3% 4% 7 18% Jan| 28% Apr Cunntian Poste iis y 561954) ---- ~ 000! 83 Jan} 94% Apr 
Leonsd i }>.velopm' Ss PP 31.” Ape | Capital Admin deb Goa 1083 i) 3 Sl Sass] $46 dam ae A 
Lion Oil Re 53 o/s : 8% Apr 1 ee a el eae 817 44 et Jan 
Kone Har Gas Core m4] 200] 25 Saal as “Abe roling Pr Lt ba.- i088] i0i53| 101% 10134), 59.000) 984 Si] sas Mar 
Macmillan te.--1 ne | 200} bis Ja 7% Apr | Carolina ctor 58.1935| 103 | 1025 ul29'0001 71 an Mar 
Magdalena Syndica ‘ete . , 100! 2 Feb 4 Apr | Caterpillar Tractor a 82%| 8214 83% 6.000 72% Jan| 89% Feb 
Marland Oil (Mexico) - 4% 4% 28,800) 8 Apr) 11% Apr | Cent States Elec wretty 86%4| 8534 86% rye 82% Jan} 91 ane 
Mexico-Ohio “peti A vie 8% 11% 8.700; 5% Apr| 6 Apr Deb 5348. Sept. 15 "53| 88%¢| 88% ty] RY = 100% Mar| 100% wd 
oy rete of 30%| 14:500| 18h Jan “Si OMI & OCP aker 19801 10054] 1005, 10054|22 000} 97 Jan| 102 Mar 
Class B vtec 29% 30% 2600 % Jan % Apr | C Mil & 8t P4%sF- 1 100 99 100%} 12, 68 Feb| 79 
‘ : - 1942 78%} 13,000 104 Mar 
Mo Kansas Pipe pe kane- 1 % % y 600 n Jap 12% Chie Pneu Tool 54s 927 a 77% 18% 4000 98% Mar Mar 
Mountain & Gulf Oil. --- 114%) 11% 11% ic Rys 56 ctfs dep--1927| - - - %| 100% 102% - Jan| 91% } 
Mountain Prod Corp---10 ” 33 36%] 17.300] 2534 Jan a Arye Chie Rita Puc hy 4354 60 wit; 88% 90 _— al os 
3 200) 25 Jan] 3) Mar | Chie RI & Pac Ry 434 Ja 
Nat Fuel Gas--.---.---- g..”..| 2% °3 .- oe oe Be Saeer aeeces tesla y a: Se. 6,00 93° Feb| 97 Jan 
New eee een Ons wt eee es 115 300] 10% -~ tt Apr 54s Ay 4 ity Bize- 1082 Ee 45. 200 99% Apr} 9934 Apr 
New Englan Rid: ieee “a E 6% Fe te ‘anne a.--~” 996 “a , 
as Ces Teas 08... om isk! 2,000 an SS co Gl agameset” sens ae : 87 | 33,000] 82% Jan 88° Mar 
North Cen | oe , 14/300! 1 an Jan 86%} 86% 000} 83% Jan A 
Pacific Western Oll_..... im| 1% 2 , % Jan) 4% Service 58..-...1966) 86% 8844 88%} 17, Jan} 95 dl 
Pantepes Oulof Weussicia¢|...."-| 274 3%] 1.e00] 1% Jan] 4% Ait | Clica Service Gas biattea] S552) 4 oi%4| 42,000] 81 Jan| 9436 Map 
Pantepec Oil o O.*}...... 2 99 202,400) 19 Jan Apr | Cities Serv Gas Pipe 962) 91 90% 4} 9000] 106 Jab A 
Paragon Ref B vot tr |” 39 25% 26 , 5% Apri 5% jes Serv P & L 5 sl 107, 107%] 9, Jan| 104 pr 
f Amer. 5%} 12,100 27% Feb | Cit b 78.1941|_____- 04 2,000} 100 98 Apr 
Petroleum Corp o 5 5 54] 2,900] 24 Mar) 27 Apr | Cleve Elect Ill de 21961|------| 104 1 90001 90 Jan a’ 
Warrants. ---..------ 6| 25%| 24 25% 6.600| 2% Mar 5% General 5s series -.. "96 96 97 by 63 Apr] 69% Ja 
Pee aed 4 F i 3% Jan 68..1941 — 65 2,000 
Plymouth Oil Co * 4% 4% . 1% 100; 21 Jani 2 44 Apr | Cleve Term Bldg "41 ---| 65 
ter Foster Oil Corp-.-- _--.| 21% 21% Jan| 18% der Larabee 68 ae : Jan} 91 Mar 
Riehiicld Ol Piseaorre 184] 16 18% 1500 "3% —_ + Gemauee und Private 89%] 8914 8954] 49,000 oan Feb) 98% Apr 
autuented. 4 snl eM 7 Mar | Bank 548....-...- "67|...---| 97% 98 | 5, oter 
ee rer 2% 2%| 200) 2 ~ 153 Apr Consol GB La P (alt) Pa 3% 104 7,000} 101% ene — Mar 
Oil_..10}.-.--- % 14% 800) 10 © 39 Apr | ConsolG E CS 103% os 45000 91% Fe 4 Apr 
Salt Creek Consol 10} 13%) 13% ‘ 100} 39 Apr Jan 5s series F......... : 97 97 «= «97 ‘000! 97 Apri 97 
Creek Producers. -- - 9 39 «39 Mar| 16 Power 4348- 58 97 97 | 77,0 
Signal Oll & Gas Av... a is mt chi ciel a weel te oAee <f¥ge when lasued1968| 97 R44 Feb} 94 Mar 
femattea 4) | in th Oa a Be oe see Sail Se S21 Sel ge a gue 
Sunray Oil com.-....--. a 11) “| 3,200 14 Apr Mar | Cont’lG & El 5s_....- 937] 96%| 96  96%| 10, 
exon Oi] & Land-.---.. 5 14% 16 | 3, Jan} 4% } ntal Oil 548--1 , } Mar, 99 Mar 
Venenuelan Mexieai Oi “8 3% om fhe) Sees 2% Mar 3:4 Apr | Grown Zellerbuch 6e._1940 9g | 98 — 93241110.000 + po .e Mae 
enesuela ceMi 4) rte Jan 2 arrants- - - - ~~~ - - ¢ 98 (98%) 73, n 
Woodley "Gas Con-2*| 2°| 2 ‘2h i400] 3 Cudahy Pack deb 6 48 1987 100 | 100 "71°| 8.000] 70° Apr 1065 Abr 
“¥” Oll & Gas Co.-.-.-- ce. | pees a tak ing aan 70) 67 Y Feb| 106 
bi 500; 1% Mar, 1% Feb Deny i Salt ify @3--1960 iaaed mn | easel Tat aa 2 ae 
Mining a ’ ee 1% ‘3 6,900 lig Jan _ Jan | Det City Gas 6s ser A | 84 84 84 8, 50 Jan| 75 Mar 
a re —_ ‘6 "16 69 100} 65 Mar] 95% Detroit Int Bdge 6 }48- _— ---| 63 6434) 15,000 
ue i a bees ial... oe 6% Mar)  26-yrsfdeb 7s_-.-- 1937 ie 165,000) 68 Jan) 97 pid 
Seer ES Cop Min 4%| 400] 4% Apr Apr | Dixie Gulf Gas 64s_- Beal Sect Geel anon 97% Apr) 99% 
Bwana M’Kubwa ids I al its ae 1” fo | wee re Gas 68.77721045| 97% | 9734 9754) 52. : :° tie 
ong em eggeaatata ia {| 2,200 4% Jan uesne Gas 68... - - y am Ss 1 
Games oh Fon & Deas ide)... Me 6 | 8:500| 6 Jan Sf Apr | bast Utilities Inv Be set) 100% | 15082 tbdsclisa'bool sek Seal lpisg Daas 
Commer S coos tion 61. «sé 54 ‘i 2'500 lie an “ Jan With Ss (Damen) 60.1988 100%} 100% wie yo 87 Jan 24% — 
Qonsol Copper Corp._3]-..--- is —- %t«:1.000 ‘ie Jan Feb | Edison El (Boston) 58.19 | 96 94 4) 3, i 
Consol Nev re a & Mi/--___- a 40 3.700 Mar; 2 Electric Pow (Ger) 648 5: 9144| 91 92%/115,000 
Cusi Mexicana Mining---1 ¢ oo ho oe CO El Paso Natural Gas ac ei ky ge bs ae 
in Ltd..5) 1 ., 29 cae So S 6348 Series A-.---- 108822222. PR BS 83% Jan) 89 Mar 
pay A sea pl pene: RE °° 3 ae 7. oe iin) oe sige as ~ 877%] 87% 88%4| 49,000] 833 7 sor 
Evans Wa i % ”% "400 % Fe Bs ire Oll & Retg ‘ Feb] 8 
First National Coppe..6|-...-* ne itl S’z0ol | Jeol 7” Seb | mene tasan mn MiS953| 87 | 8534 saouciist eel aes sh 
ei 16 % 68% 111001 3 D tom 634s with warr_-_-- 5} 100%| 100% <1 90° 83 Jan 
Gold Coin Mines-...... Bl OC Oi ee te Jan b | European Elec 6344 196 89 89 90%} 20,000 
Set Cased Ges a) xl a 2%| '200] 1136 Mar| 14 Fe Eur Mtge & Inv 7s ser C '67 93 Jan| 97% Apr 
Goldfield Consol M ad 12% 12% 1,5001 6 £Jan| 7 a 974%3| 97 97%} 4,000 ™% Jan| 97 #£«AD 
Hecla Mining - -.-- M....6| 635] 6% 7 29,700] 8% Jan| 14% Fe Fairbanks Morse Co 561942 96% 97 | 14,000] 903 
Hollinger Consol G M-... 44 9% 11%) 29, 2% Mar} 3 Jan Water Serv 5448 '54!------ Jan| 88 Mar 
an tae depen il... < “he 3s] 1.4001 oy Sam 3s; Feb | Finland ‘Hesldential Moai] 86%| 8536 92°“! 27/000] Bo. Jan 4 
DS A. Ong cnt ileneme by 16 : 2 Apr CBiccccnscse- 90 ‘ ane Jan 96 
Reece oee Sais! aby th| PE) whe Sel ull oe premesa its 2 | 2 i BS fu ie va" ur 
M 10] 118% "500 % Mar Firestone T & 60%4| 60 f 8244 Jan 
Newmont Mining Corp-10 ‘toe 1k Agel te” don | Geen eee ay tl dee” atm | Saeel Gate peal uk ae 
ee ee eee - ~~ Boot Se 6, tae a Bo ener ames casl 167 "| ior 110 | Saeel Sate b) 97% Mar 
AR USN ’ 1 Fe’ 
yd mel eee 7 aa a 12) 1% Jan| 1% Mor | Flo: Packing deb 68 '39 9244 94%| 68,000) 9 an} 101 Mar 
Niplesing Mines. --------5| 134 8254 35%] 17.900] 9256 Apr| 46s Mar Gatineau Power 53.--1956 87%| 97 90% 10,000] 90 Jan oo Ape 
N ng Mines......... s 32% . sool 4 Fevl 1% Jan | Ostineau Power 5s... 94% § 97 
Norands Mines iid ----- 7 & idee 2 1, Jan | Getegnkischen Sig @e-togal..--°-| 94 70ss|'18,000| 60% ‘Abr 80" Jan 
ad, 1 “A ’ 2'900 % Mar Jan | Gen Baking 5s ° 69%| 69% 7 ; 47 Apr) 5 
Ohio Copper.-....---- 1 % % 1 . 1-16 Mar 3-16 a Alcohol 6s °44 47 49 8,000 80 Mar 
Te we ¥%| 6,100 ‘ Jan | Gen Indus ica nd 26,000} 57 Jan 
Premier Gold Min i % ys 7 1,600; 25% Mar) 33 n Laund Mach 6s 78 78 7934) 26, 
Sats dubiesG ib isd| settl sei aim) 1 Jan| == Feb | Ge on 68 A.-1948 34 Feb 
Min Ltd. ‘4 de} 6,700 ie % Jan | General Ray 9,000; 21 Jan 
Roan Antelope C i % oA Be 6 <Aprl 9% ; Vending Corp— 25% 294) 9, a r) 101% Apr 
30ld Mines. 2,200 % Feb | General OS 3 6000} 100% AD 
Ss Anthony Gold Mi as 6 1s] “500/13 Marl 23% 6s with warr Aug 15 10134| 100% 101% |106 
ip ine Gana Pee ik) | i 6i4| 5,500| 454 “Jan| 894 Heb nTheatre’s Equip 6s 1940 91% Feb] e95% Feb 
So Amer Gold & Plat _-- 6ul 6 64) 5, Apr} 2 Jan | Ge Wks Gas & El— 9444 953%] 25,000 n| 26 Mar 
peor | ied MR Te S| 300] 3 Mar 256 San “beret... 1904 Ona) 3178 33°*| 75-000 9534 Jan| 101 Mar 
Ga eee tides, 31. os as! sfeel an” deal 's6ht Som Georgia Power ref 0-.1967| 9034| 99 _9976|193-000 9935 Jan| 101 Mar 
United Verde lextension B0c| i134 ne 3] 300) 96 tar 314 Mar Gonate Doge ob -- ar 105" 108"| 1-000] 108%, Ape i ir 
Unt a y ‘ Jan T & R 5348-1931) ------ 105 10 
Unity Gold —— ~ealagese 27 348 pons He Apr 4% Jan pn fy A Ry 6}4s8--1936 100% 101 102% 21,000 a” = 102% Apr 
Walker ‘Mining--*-7--.- “" sa 3,500 oo U8 eS ee ice te-iseri.....-| 103% "97, | 45.000] ‘929 Jap| ‘9734 Mar 
Walker “Mining. _1 % s : Sand Ce 96%] 96% , 
Wenden Copper Mining Mar | Guif States Util bs.---1956| 0634 3,000, 100, Jan} 102 Jan 
Bonds— gris] 195 ,9535/616.000| 9s Feb) 9714 Mar Electric 78..1935]------ "85% 87°] 12°000| "84% Jan 99% ADE 
“Z ! e ‘stat vt 
en oe sti 102 102%| ‘8000 100 Jan ak Ge Hamburg Fl.& Und 614838 Sana 99 54 So'"| scosl se” Seal Gene Ave 
 Seoaenppessent’ -- Badtes oA y Feb) e10% ea lit Inst 681931)------ 89 8 ’ 1) «698 a 
Sis areas eee tai "08% 80 | 21,000] "97% eb] 100 Mar Higpd Hubber 848--n-1036) 80. | $9 041<|256;000| 64+ Jan] 86% “Abr 
Alum _-.1948| 99 TD sndusiin canines "43| 9134] 9134 941/256, 6744 Jan| 9 
Aluminum nha ae 86 2,000} 83 #Feb| 87 _ Houston Gulf Gas 6s °43 91%4| 91 94% eyo 76 Jan} 92 _ 
Amer Aggreg ch warr..| 86 86 159,000] 100 Jan] e106 Feb | Houston Guit Gas 614 ; 87 87 (874) 2, 58% Jan| 70% 
With stock res. 1040] 1033 10244 104 71,000} 98 Mar| 99% Mar Hungarian Ital Bk 7348 '63 fers) Sete cor eeesl ce” feel os Age 
ony deb Ge. n---1940| 98 87% 90 |302/000| S714 ‘Apr| Biss Mar Hygrade Food @s A..-1949 65%| 65% 66 | 5,000 Pr 
BY SOO Maeno se 88 : ; B....----- ; b} 1 
Amer & For Power 58.2030 93,000] 93% Jan| 98% Mar 6s series “gal 100 | 100 100% 4.000 sa% ~~ 93% Apr 
deb 5a...2028] 953%] 95 96% 8,000] 93 Apr| 961% Jap Th Pow & 14 6360 cor Bose) 00 | oa O8% aon see” Gen 110% Apr 
one Gas & Power 66-1930 1 Ge Weise aee 99% Apr| 998 Apr roe erty ye BS he a 10034 Mar 
mer Pie MR tent « Ol & Gas "67| 99%| 98 98% Jap 
American Power & Ligne 107%4| 10634 10734|132,000 1905 a "9834 Mar rari ce ors 122” |s108 126 |259,000 96 Jeni 118% Mar 
68, without ea tear <a Hoos 99 | 15,000 9644 Jan| 10) Mar er Utne Investment 934|$107% 11134|687,000 314 Jan| 101 Apr 
AmerRadiator deb 414s 99%] 99% 9934) 52,000 J 81 Feb | Insu thout warr ’40| 109% 7% 99% 000} 93! 88% Jan 
58.1948} « 44 77%| 2,000] 67% Jan 6s ser B witho | Shei 9 000} 80 Jan 
Amer Roll Mil deb, S8-1048| « 9954 74 TTA) 2, coh ode LP erste BR A + ,| 35: 83 Feb) 93% Mar 
Amer Solv & Chem 63036 94 | 94 98 | 20,000 So) es ee Internat Securities 61947 of | SS” fol soool 90% Senl oan bam 
os Torna — SRS ol 9844 9914] 38,000 141% Apr | Intersta one = 9346 Apr 
Appalachian El Pr 5s. sees “13954| 129 14114|969,000 Son —_ 983% Mar Bond & Share 5s 90 8690 1,000'_ 88 Jan 
Appalachian Ges $e. 1986 9774) 97% 97% ot 000 90 «Feb| 94 Feb ~~, warrants__--- LETTE 
Aeenid Print Whe ee. ieeil 9351 9054 Sey an'oool se xl Shy, Xe 
Arnold aad ates itn ites 86 | 86 86%! 26, 
Associated wt 
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Bonds (Continued)- 


Week's Range| Sales 


for 


Range Since Jan. 1. 





of Prices. 
Low. High.) Week. 


Low. 


High. 


Bonds (Conciuded)— 


Week's Range 


Range Since Jan. 1. 





of Prices, . far 
Low. High. Low. 





Invest Co of Am 58 A_1947 
Without w: 


warrants 
lowa-Neb* L & P 58...1957 
Isarco Hydro Elec 7s__1952 
Isotta 





warran’ 
Koppers G & C deb 56.1947 
| Ee. 
1935 
1960 
Lehigh Pow Secur 68. .2026 
Leonard Tietz 7 4s--..1946 
Without warrants 
Lisby, McN & Libby 58 '42 
Lone Star Gas Corp 5s 1942 
Long island Ltg 6s. ..1945 
Louisiana Pow & Lt 5s 1957 
Manitoba Power 54s-1951 
Mass Gas Cos 54s-...1946 
McCord Rad Mfg 6s. .1943 
Memphis Nat Gas 68.1943 


Metrop Edison 4%s-_-.1968 

Milw Gas Lt 4%s-_---1967 

Minn Pow & Lt 4s 4-_.1978 

Miss River Fuel 6sAugl5’ 44 
Witbout warrants 

Mo Pac RR 5s ser H_.1980 

Montreal LH & Se ae 


Narragansett Elec 5s A ‘57 
Nat Power & Lt 6s A.2026 
Nat Public Service 53.1978 
Nat Trade Journal 6s_1938 
Nebraska Power 6s A.2022 
Neisner Bros conv 6s 194. 
Newberry (J J)5s w i.’40 
 - Gas & El Assn 56.1947 


NYP&LCs 7D lst 4443 '67 
Niagara Fails Pow 63.1950 
Niagara Shares Corp (Md) 
20 yr deb 5s May 1 '50 
Nippon Elec Pow 6 4s 1953 
North Ind Pub Serv 5s 1966 
6s series D 1969 
No 8ts Pow 644% notes '33 
Northern Texas Util 7s '35 
Northwest Power 6s A 1960 


Ohio Power 4s ser “ "56 
5s series B 952 
Onto River Edison 58. 1951 
Oswego Falls Co 6s_..1941 
Oswego Riv Pow 6s_..1931 
Pac Gas & El Ist 4548-1941 
Pacific Invest deb 5s..1948 
Pacific Western Oil 6343 '43 
Penn-Ohio Edison 6s. .1950 
Without warrants 


548 
Penn Dock & W 68 w w '49 
Penn P & L Ist & ref D '53 
Ist ref 55 B 952 
Peoples Lt & Pow 58..1979 
Phila Elec Pow 54s-..1972 
Phil Rap Tran 6s_--..1962 
Phila & Suburban Co G &E 
Ist & ref 4s 
Pittsburgh Coal 6s_...1949 
Pitts & W Va Ry 448.1960 


Potomac Edison 58-..1956 
Potrero Sugar 7s 1947 
Power Corp of N Y 5s '47 


Pow Corp of Can 4%s "59 
Procter & Gamble 4 4s 1947 
Pub Serv of No Ill 5s__1931 
PugetSound P & L he | "49 
aure 4g 1940 


teliunce Manage’ 


Remington Arms 534s 1930 
hochester Cent Pow 5s. 63 
Royal Dutch Co 48__.1945 


uhr Housing Corp 6 48 '53 
Ryerson (Jos T) & Sons Inc 
15-yr deb 5s 1943 
tL Gas & Coke 68. ..1947 
\ntonio Pub Serv5s’58 
atida Falls let 58_...1955 
Schuit Real Estate 6s 1935 
Without Warrauts - --.. 
Scripps (E W) 5%. .-.1943 
Segal Lock 6 4s 
Ser:el ic 06 
a Wa&pP 4s "67 
«448 seri es B 1968 
lst 58 ser rc when issued - 
Snawsheen Mills 7s__. 1941 
Sheffield Steel 5s. -_.1948 
Sheridan Wyo Coai »s.1947 
Snider Pack 6“ (og 1932 
Southeast ~ & L 63_..2025 
Without warrants 
Suu «tif Edison 58- - - 
Refunding 6s8-..-- a 
Gen & ref 5s 
"ou Cal Gas 58 19 
Sou Gas 6 4s with war 1935 


1944 
Sou Pac Co 4s 4% ser A.1977 
8 west G & E 58 A....1957 
So’ west Lt & Pow 5s A 1957 
S’west Pow & Lt 68...2022 
Staley Mfg Co Ist 68..1942 
Standard Invest 54s.1939 
§5s without warr.--..1937 
Stand Pow & Lt 6s. ...1957 
Stinnes (Hugo) Corp— 
7s 1946 without warrants 
7s Oct 1 '36 without warr 
Strauss (Nathan) Inc i "38 
Sun Oil 5s 1939 





102% 103% 
80 81 


78 78% 
93% 94 
90% 92 


88 89 


105% 


99% 
90 
100% 


78 
90% 
99% 
71% 
94% 
93% 

100% 

4 100% 
98% 
78 
73M 


104% 106% 
102 
102% 
101% 
93% 
103% 


98% 
97% 
95 
94% 
105% 106% 
98% 98% 
9334 + ioe 


100 100% 


79 80% 
86% 86% 





77 77 
101% 102% 


19,000 
15,000 





86% Jan 
76% Jap 


70 Jan 
90% Mar 
83 Jan 
80 Jan 
«9 Jan 

Jan 


v5% Jan 


102 


93 
91 
96% 
103% 
92 
96% 
191% 
75 
95 
95 
92% 


100 4 
98% 








103 4% 
2 


Apr 
Mar 


Mar 
Mar 
Mar 


Swift & Co 5s Oct 15 1932 100% 101 79% 
Terni Hydro-Elec 6s '53 85% 85% 85% 
Texas Cities Gas 5e.._1948 86 86% 000) SU 
Texas Gas Util 63_...1945 1004 
Texas Power rt Lt 58..1956) 99 98 99 v5 

Thermold Co 68 w w..1934 96% sz 
Tri Utilities Corp deb 5s "79 %| 892 7s 


91% 83 
99% 994 


97% 97% 
810144 102 
102 102 


Union Amer Inv 5s. ..1948 
Un Ei L & P 5« B_...1967 
United El Service 7s. .1956 


Without warrants 
United Indus Corp 6 }s 41 
United Lt & Rys itesed = 


68 series A 
United Rys (Hav) The °36 101% 102% 
United Steel Wks 6548 1947 
91 92% 


O S Radiator 5s A__..1938 87 88 
U 8 Rubber— 
Serial 644% notes..1931 
Serial 644% notes..1933 
Serial 64% notes. .1934 
Serial 644% notes. .1937 
Series 644% notes..1939 
Serial 644% notes..1940 
Valspar Corp com 6s. .1940 
Vaivoline Oil 7s 
Van Camp Pack’g 6s. ~1948 
Van Sweringen Corp 68.'35 
Virginia Elec Pow 58..1955 
Virginian Ry 44s B..1962 


Wabash Ry 5s ser D..1980 
Waldorf-Astoria Corp— 

lst 7s with warr....1954 
Wash Wat Pow 5s wi_1960 
Webster Mills 6}4s-...1933 
West Penn Elec deb 58.1930 
West Texas Util 5s A.1957 
Western Newspaper eer 


944 
WesternUnionTeleg 5s 1960 
Westvaco Chlorine 54s °37 


9 
91% 91% 


88% 89 
102 % 103% 
102% 102% 

Foreign Government 
and Municipalities— 
Agricul Mtge Bk Rep of Col 

7a J & J....... ~----1947 87% 
20-year 7s_._.A & 0.1946 
Baden (Germany) 78. -1951 
— Alres(Prov) 743’ a 


He when genogow- ia 
Cauca Vailey (Dept) Rep of 

Columbia, extl. 6 f 78.'48 
Cent Bk of German State & 

Prov Banks 6s B...1951 

Ist 6s series A 1952 2,000 
Cuba (Rep.) 5s w 1.1945 98%: 
— Cens Munic 548’ 55 


96% 
saa P & Waterway Ba 
Extis {6s 952 85 
Frankfort (City) 6448-1953 3 94% 


“me Co1s Munic = oat 97% 
947 87% 88 
ea (Prov) 6s. 1949 934% 94% 
Helsingfors (City) 648 '60 95 95% 
Indus Mtge of Finiand— 
lst mtge coll s f 7s..1944 99% 99% 
Lima (City) Peru 648 1958), 82 83 
arauhao (State) 7s8-.1958 80% 80% 
edellin (Colombia) 7s ’51 ; 844% 84% 
Mendoza (Prov) Argentine 
Extl 7 4s sink fund g 51 93 9446 
Mortgage Bank of Bogota- 
7s issue of 1927_...1947 82% 82% 
7s issue of 1927 new.1947 82% 82% 
— Bank of Chile 66.193 : 99% % 
91% 


196 
~— Bk of Denmark 5s '72 97% 


Newfoundland 5s 1972 100 100 


Parana(State) Brasil 781958 78% 
Prussia (Fee State) 68.1952 90% 
Extl 64s8(o0f'26)Sep 15’'51 9 
Rio de Janeiro 648- . -1959 78% 
Rumanian Mono Inst 78 '59 3 85 
Russian Govt— . 
% 


4% 5% 

48 4% 5% 

5 4s certificates....1921 4% 5 u7 

Saar Basin 78 193 99% 99% 101 

Saarbruecken 7s é 99% 100 Feb| 101 
Sante Fe (City) Argentina 

1945 93 93% Jan| 94 


Santiago (Chill) 7s_...1949 97 97 4 Jan} s99 
Sydney (City of) New 
South Wales 5%s_.1955 89% 90%112,000!| 89% Apr| 90% Mar 
m Listed on the Stock Exchange this week, where 


* Nopar value. é Correction. 
additional transactions will be found. mn Sold under the rule. o Sold for cash, 
t Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights, 




















6 Option sales. 


t Sales of Wheeling Steel pref. A at 13734 reported in Feb. 1930 an error; should 
have read preferred B. 


§ Sale of Nat. Steel warrants at 1% in Jan. 1930 were cancelled. 


e ‘Under the rule” sales as follows: 


Aluminum Co. of Amer. 58, 1952, Jan. 30, $1,000 at 103\. 
Amer. Commonwealth 6s; 1949, Jan. 22, $3,000 at 106 @107. 
Arcturus Radio Tube, Feb. 6, 100 com. at 15. 

Blaw-Knox Co., Jan. 2, 58 shares at 31. 

Burco Co., Jan. 26, 50 warrants at 4%. 

Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70. 
Donner Steel Feb. 27, 50 shares common at 33. 

General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96%, 
Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24, 
Gorham Mfg. com v.t c. April 23,1 at 43%. 

Houston Gulf Gas, Mar. 3, 2 shares at 19. 

Lackawanna Securities, Jan. 27, 300 shares at 414. 
Mohawk & Hudson Power, Fe 6, 75 shares 2d pref. at 112. 
Neisner Bros. Realty 68, 194 Feb. 6, $11,000 at 934. 
Russian Govt. 6145, 1919 ctfs. Web. 20, $4,000 at 7. 
Russian Govt. 5448, 1921 ctfs., Feb. 7, $6,000 at 7. 

Singer Mfg., Feb. 18, 100 ahs. ‘at t 8. 

United Zinc "Smelting, Feb. 5, 200 shares at 3%. 


y Cash sales as follows: 
American Super Power Co. Ist pref. March 20, 100 at 101. 
z “Optional” sale as follows: 


American Aggregates deb. 68, 1943, Jan. 3, $1,000 at 86%. 
Bellanca Aircraft com vot trust ctfs. Mar. 4, 200 shares at 15. 
Del. Elec. Pow. 5448, 1959, Feb. 19, $1,000 at 92%. 








Montreal Lt., Ht. & Pow. Ucns., Feb. 10, 100 shares at 138. 
Sou. Calif. Gas 58, 1937, Feb. 15, $1,000 at 90. 
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Quotations of Sundry Securities 


All bond prices are “‘and interest”’ except where marked “* 














































































































tore ks Par| B14 | Ask.'|Investment Trust Stocks 
Public Utilities sa|| Retened Bentp.cvates) | ello cee ee | 083 | 33 || aad Beade(Cond.) Par] 86. | Ast. 
oa ‘|| Minn St P & SS M 4348 & 5s| 5.25’ 5.00|| Cum conv pref 7%-..100)n ----| 94 || General Trustee common..., ----|---- 

Amer Public Util com.-.100) 65 | ---- uipment 64s & 7s 5.50! 5.00'| Shaffer Store com__.----.- 2314] 2414/| New units..........---.] ----|---- 
Td aged 90° of wena Pacific 6348... é. 15) 4.55|| Silver (Isaac) & Bros com.f 40 +4 6% bo cementzennnsiel. £9-—j0n2- 

aposincan Ei pst 100] 100 110 | aur eraa'--------| S98] 4.56 |amcinern storm Guia] | 45 || "Fretren wituoue ar - 

ted Gas eT one | or lle en ee Stores...-.-..-------| 6 | 7 || Warrants........- ~ eg 
preferred - . . ...-.-- S|” aoe © ho] 4.00) 4.451) 0 8 teeree. 7% --100| 57 | 62 || Guardian Investment - “35° 

Cleve Elec Ill com..--- (1) TT lita || Bauipment %8 222222222_| 4.75] 4.60]| Young(dwin H1) Drag units| 100 |105 erred -——— = ---- 

nee ~2°°°"seel 308 | __.|i Mert & Western 460. 4.55, 4.40 Guard vestors -- - ——_- 

Col El & Pow 7% pi--..100) 100 | ---.-1) Nortolk & Western 4348----| 5-70! 4:70|| Standard Oli Stocks 96 units........-2-2-00- pr 

Eastern Util Assoc com... sion 7, Pasifie Pr it Express 7s....| 4-80) 4.60) Anglo-Amer Oil vot-stock £1) *18 | 18%4)/ $3 units_..-...--------- 

Convertible stock - - - - -- e911 93 5 a - fa RR ip 58..| 4.50) 4.60 Non-voting stock .---.- £1{ *18 ooo $7 preferred ------------ “38” 
Gen Public Util $7 pret...t| *91'2| 93 || Pennsylvan oir "| 4.861 4.601) Adiantio Ref eem........... 25| *45%, Incorporated Equities oA 
Mississippi Riv Pow pf..100| 107 |109 || Pittsb & Lake Erle 6)4s8.... 4.55! 4.40|| Borne ato, 25| *22 | 25 |! Incorporated Investors 

Deb bn Ib47e. “tig, 90'2| ----||8¢ Louis & Sam Francisco ba] 4.70 4.50)| Buckeye Pipe Line Go---60|, +55 | 50%e|| Industrial Collateral Ass@=-| ----|---- 

Deb 5s 1947------ 11 "|| Seaboard Air Line 25) 5. h Mfg Cons_-25|* 80 || Indus ‘ow en-| -ee-l-so- 
National Pow & Lt $7 peett onea tes |i Gone Pacific Co bss. 6s! 2601 4:40|| Continental On (Me) v 86 10 az Cm Inguranshares Ctfs Ine... i 

preferred . ....------ ‘ re & " y nter Germanic Trust--.---- 

North States Pow 7% pret- ioe *iaee nn nog apt a pea 163 445 Sonnte Poweieet-s nc. t)| *612| 64!) Int See Corp of Am com A-- 29 33 

Ohio Pub Serv 7% pret-100) 106 |105 || Southern Ry 4346 & 5s....- 5.00, 4.80|| Cumberland Pipe Line..100| 61 | 64 Common B-.-...----.-- 139 
6% pre ay pe one os , Fay hy Re 5.00] 4.90|| Eureka Pipe Line Co---100 “tu! 8 48 ——  sanmpanecm a oor 

Pacific Gas & st pref... — ‘ ! 7 Jale l ee i S SUORNTER . ccc cccccee -<--- 

Puget Sound Pr & Lt $6 pf-_t oes = Union Pacific 7s-.--.------ alee: Hts | ely dont hcg ce #3653 87% 614% preterred.-.------ - ee 
$5 preferred - ~~ ---..--- i 2 '10211| A tical Securities Humble OF & Refining... -35 *11414 116 6% preferred - .--------- 47 | 54 
Ist & ret 558 1a = 93 2)| Aeronautica er [illinois Pipe Line...-.-- 100| 306  ntaee Internat Share — Inc.-- 

Sav E) & Pow 6% pt-.- meen YRS Re Interstate Share Corp....- ----|---- 

Bierra Pac El Co 6% pf.100} 91 $3 Aeronautical Ind without war . 7 pais a RO *2712, 2814] Invest Co of Amer com..-- 4 ‘oi 

Stand Gas & E) $7 pr pf-100 s00 ies Warrants - -..-...-.---- 712} 8%4|| Indiana Pipe Line al *3712| 39 7% preterred..........- 730 = 

6% pret avon meets at oli, tozt, auetecne Ene alanacioes International Petroleum...¢| *22% oan Invest Fund of N os Wy] 2 " 12% 
6% preferred - - .--..- : i ae coe eo oe ae 1 _-12.50} *19%4 8|| Investment Trust of N Y--| ? 

Toledo Edison 5% pret-...| ,91'2 6 BE dee oak. a2 ‘|| Now York Transit Go...100] 17 | 20 || Invest Trust Associates... oi 
6% — cocccecores + +4 8% participating pref-...| ---- 112|| Northern Pipe Line Co..100} 41 | 42'2|| Joint Investors class A_..-- 102 ios” 
7% preferred......-- 109 | 110!2!| American Airports Corp... to - 13 Ce 25| *74 74le Convertible preferred - ._- 

Utilities Pow & L. 7% pt- 100 99 100 yt se + ned ag pa 9 | 13 Preferred...---.----- 100} 10512 oo Keystone Inv Corp class A-| ----|---- 

5 ppriiaaas »| 12 || Penn Mex Fuel Co._.---- ee 2 eee) CE Bae s nsencascee “aie alo mies 

Short Term Securities Bellanca Aircraft Corp : t 1 - Aer bey hytong piccneerer 25| *50 | 50'|| Leaders of Industry ..-.--- ot ae 

t |1018e1| eera! AitDort----------- 1 | 4 || Prairie Pipe Line.......- 25) $55 | 55°%s|| Massachusetts Investors...) 7°.4| 2278 

Allis Chal Mfg 58 May 1937] 101, pt, Cesena Aireratt new com...) 4: | 95 ber ae... 25| *21!2} 24 || Mohawk Invest Corp..---- he BL 

Alum Co of Amer 5s May 62 102 nu = 4 Consolidated Aircraft... “+ 4ly 45, Southern Pipe Line Co...50 *19 19%4 Mutual Invest...........-. 15 16 2 

Amer Rad deb 4548 May ‘47 p+ J ; Consolidated gees nt 018 lao... 25| *4312| 434|| Nat Re-Inv Corp...------ 

4m Roll Mill deb 5e_Jan '48 108 , ote eo yiying -~-tabeaapmmaeaan n2 5 || Southwest Pa Pipe Line.50} *51 | 55 || North Amer Util Sec_.---- eee 

Bell Tel of Can 58 A-Mar'55) 101 | 101% pm pK eee 30 | 40 || Standard Oil (California)..t| *73%| 74's RTUEconsvconessee yia| “10% 

Be ay , 997, ir 1 ong tne. ee 512} 6 || Standard Oil (Indiana)...25| *5712| 57%4/| North Amer Tr Shares--.--- ty Me 
od IP A i | Fao ll 6%| 7!s|| Standard Ol1 (Kansas) ---25| *47%| 48. || North & South Am Beom--| .3 | ,6 
Soo BONS. 2000 16 ot) onit| ---"1| Pameahe Aemnse claas A-| 8&1 9 || Geandard ON (Remsuck>)-101 °20%| 30%l| ON Shares unite....-.--... ia 
Be on ote ne 1 3a) 8) "ll Federal Aviations “77| na ‘| ----|| Standard Oil (Nebraska) .25| *48%41 49 || Old Colony Invest Ti com-- a 

Se aes sesel 100 fein Avan... 21 | 24 || Standard Oil of N. J...--25| *80%| 81 || 434% bonds.-..---.-.-- aatel 443 

5% notes... -. - May 1930 98 | O8lq ORROE Alrcrast...-.-.---- 1 112|| Standard Ollof N Y_..-- 25| *3853| 38%4!| Old Colony Tr Associates - - 2 - 

Cud Pkg de deb 548-Oct 1937 4|| Kinner Airpl & Motor...-- n4t 7 Standard Oil (Ohio) ...-- 25| *97 98 Overseas $Sa_.......-.-.. 1948] ----|---- 

Edison E} [ll Boston— 100 Lockheed cg yee a gang 12 OS area Saarae 100)*118 {120 || Pacific Invest Corp com....| ----|---- 
45% yg 1930 o- 1] Eeaous & Aen vmny ee 20 | 20% Pe Oil Export pref...| 1007s)101 Preferred.......------- 65.1677 

Gees Gas S Fed nl 90% eg ee ge 15 || Swan & Finch.-.--..-.-- 25] 3%,,| 19 || Bower & Light Secs Trust-— 

eicipmmewe “ee booms °°rs eet rt Public Utility Ho 

risk Rubber 5348- -Jan 1031] 60 | 65 || North Amer Aviation...--- 14:1 17— Yaoumn ‘oll captions epee 25] *93%) 94 Common with warrants..| ----|---- 

General Motors Accept— 100 {1001 Sky Speciaities...........- 5 | 10 “see ice zepeneastss ‘g7\777- 
#4 pane gg od — 997 100% nth A glam 3 5 || Investment Trust Stocks Research Inv Corp com----| 05 |---- 

% ver notes---Mar 1983) 90% 10011) Warner Atroratt Kigine=--| 5'2) 7 pa ny ary Royalties Management...) 72| i0t2 
5% ser notes_..Mar 1934 ne Whittelsey Mig-.-....--.. Admstr & Research A_.---- 10 | 1212)| Seaboard Cont Corp units..| ----|---- 
ser notes...Mar 1935 98 7 99 5 Ww. Bond Amer Capital Corp B.--.-- 10 | 1012 Common.........-.-.-- cassie ‘seem 
eutal Geen ise eeegiinougenea Amer Common Stocks Corp.| ----| ----|| Second he y= pape ite nic ieaa 

a FD of Fa y 56__A&O| 93 | 95 || Amer & Continental_.__--- ----| ----}| 2nd Found Sh Corp units.-| ----|---- 

spapentare Ss.....Dee 1987) 100 teeta] Ate Wat Jat $0 A 00. AMO) OO, | Oe Ame Soe uate | 22)... "cue eee ce jc 

Debenture 5s...Feb 1947) 102 ” * nin ta me ee sre Sy eee ge See ----|----|| One hundredths........- i bare 
Koppers Gas & Coke— ’ pak iv debs..._. --- ----|| Second Internat Sec Corp. - 

Debenture 5s--June 1947| 99% 99% Oley W (Cua 1S /4ah'66 4D 1s | 66 Vase p Cw dng 4) tind a ae 18 | 20 
Mag Pet 440. Feb 1530-35) 90. | let D4 Se 1964. -.... wa Cony gretese@......o... 90141 ----1| 6% preferred.........-- 42 |-.-. 
Mar Oll 5% notes J’n3 15’30 9a, 10014 City of New ‘Castle Wa ter 90 6% preferred EG 45le 49lo Second Nat Investors bi cas inc deien eoercelooecce 

Serial 5% notes J’ne 15°31 Sore 9954 5s Dec 2 1941... ..J&D 93 oa See 7% preferred....------- 49 53 Select Trust Shares._...--- ag 

Serial 5% notes J’ne 1532 104°! 105 Clinton WW lst 56’30- F&A 9919|10i1 a es 50c | 54¢ || Shawmut Association com. = 2014 
Miss Gas Cos 5s Jan 1946| 10 Com’w'th Wat lst 5348A'47 90 1-70the- “eaeeeepem 3ic | 35¢ || Snawmut Bank Inv Trust. 3012] 32 
Pacific Mills 5}48-_Feb 1931} 100 | ---- oy yd Ly AF: — Pcp GE. echeneponeeen Biel .... 942| 82 | 87 

nt Wa 3 |---|) | Warrants... ~~ .-------- > 

ao ee) ond... mae Jas) 992! 101 Amer & Genierai S66 6% mm © | 

Proc & Gamb 4348 July '47| 97 | 97%s|| Huntington Ist 66 '54- ee 2h eee 12 | 16 

Switt&Co— cast Ul eer e tere tar tceeiee “aa Vi Atecees Pek i ee 1653} 18 
5% notes....Oct 16 1932) 100% 101 Monm Cos k Fong re oor an y raed eae a Corp. Lovin: yale 

munere Decks = — Pr ie we i Lael Sta. laa Pee pond etins Standard Collateral Trust--| 347s) 15% 
ooo wane enna Cc ration....- 

srerionn Clear Prot--; 100] 2° | 95, || Shenango Val w Sa'dG-AaO| $2 | 0 || Attantie Securitics com=----] --;-]-";-l|Beandard Corporation.----] 23% 208 

> melbcemedeaene za 28ial| ist M Be 1060 aA! 9712] 69 "||_ Preferred-...-z2c2z22w_| 4442] 47 ||"*S3g0c pret with ware. 72. laze 

a Oe fil 922 | 24 Ilnerme H Ww ee do A’ J&D| 9912 Bankers Financial Trust-...| ----|----|| Standard Of! Trust Shs....| 10% ° 
Se Clger Minchisae soo] 107 130 || “ise at bo testene GPa! 92 || ..._|| Bankers lavesems Am ----| ----|| Standard Utilities... .___- 37%| 4014 
net ---- 18 5 || wienttn Wat let Ge°49-Mas| 99 | _2._||Bankersec Tr of Am com..| ----|----]|"Trustes Stand Off Bhs Al.) 11, |---- 
Johnson Tin Foil & Met.100) 55 | 6 4|| Wichita Was ist Ge°40.Mas| 99 | ---- aieiieetas! ....\.---l Gan 114) 12 
Dalon Tobess Go GiaasA-| 2 | 4 || MS 1000 eer D-FaA ~~~" || Bankshares Corp of U Sel A] ----| ----|| United F'xed Shs ser Y---_- 10'4] 10% 
Young (J 8) Co com....100) 97 {101 Chain Store Stocks. . Bankstocks Corp of Md cl A ----| -=-7]] United 4 Founders Corp com Soc} S40 

Preferred.----.-..-- ep Na me pee RD ER  icccrmcccanees Been poses SEE ee pe ore 

“7% ist preferred --100| 100 |104 || Baste Industry Shares-..(+)| _9%s| 10's|| 17 § Elec Pow Corp_------ ea 
Indus. & Miscellaneous 7% ist preferred ---.. 10g nn | 7 Brith Type tavesters....... 1Sts| 104 Weeeeeee. i a 

Aeolian Co pref.....-..--- 90 | ..-.1| Sree igs] 30 | -...-|| Cone Wa t CORD A.--------- 39 | 33 || 0 8 Shares class A-------- etl “Sie 

Aeolian Weber P & P...100} _.° | 13 || Diamond Shoe common....| 35 | 37 Class B....------------ 2714] 281 epreretoresees Saas Seip 

Baboock & Witcoa.-~--i00| 130 |185 || edison Bron Stores 2ori----| 13 |'15 ||Commonwesttn Share Cord-| ----|----|| Claes @ tozz2722722221]284)---- 

Babcock & Wilcox...... 100) 24 | 26 |] eaten Bros Stores com...-/ 13 | 15 || Commonwesith Share Corp.) ----|----l) Class © 1..------------ 3012] = - 

Biles (E W) Co...------- zt] 50 ly ah et ee a nis.) | 1s 5s... 2312] 2618 
Proferred....------.. 120 | c¢-|| Fan Farmer Candy Sh pt-+ Continental Securities Corp-| 60 | 62 || Ciass D.......2.22022- a Se 

Childs Corp pref-_ boeneaae J Feltman & Curme Shoe 50 “| 72 | 75 oe 1853] 205g 

Dixon (Jos) Crucible...100) 168 |175 || Stores A 7% pref-...- al S51 Se liGisueren Cae Gkee aan | 10d Sill Gee Bn 1233] 13% 

Safety Car Ht & Ltg-...100) 599 (540 || 7ahman (Hi M) Stores com 95 {103 “Det rred ~ as t)| ----|----|] US & Brit Internat class B. is | 7 

Singer Manufacturing ..100 Wie? TE bnteacrainenee aan tite oy: By apa Re ASPs  certcatiaaneaianal 29 | 33 

Singer Mfg Ltd--_...... 5!4) 614)| Gt Atl & Pac Tea pref_.100 13 oeaecaee ian | Oa Md) tele" 412). - - 

washed ~~~} 80 ||Crum & Forster Insur- U 8 Elec Light & Power-.-| 424| 441% 

Railroad Equipments OX AE. ~~ - oon non nne 30 | 34 ance shares com_...-.---- 77 | 80 || 0 8 Overseas Corp com-_...| ----|---- 
Atlantic Coas Line 6s....- 7.00| 4.20|| “Gam prof 7a id] 00 | 95 || 7% preterred-.-----.--- 18 1108 Peon 

ony a ae laa 5:00] 4-80!) ness (S ED 6% pret... 100 103 er PBL et ee Fajardo Sugar anh i i00' 5314) 60 
Baltimore & Ohio 6a_.....- 5.00) 4.80!) Lane Bryant Inc 7% p w W eceitaa Soames hb 20a -=--i| Gemenaes Sugare inc...-- t) *25 | 27 

Equipment 448 & 58....| 4-60) 4.45)| Lerner Stores 64% piw w.! 94 | 98 ; a gf Trus -- 21%4| 2212 wo 60} 90 | 93 
Butf Roch & Pitts equip 6s.| 5-00) 4.80)| Lord & Taylor_._...-- 100 2325 400 | Shares B 93g|  97| Pee REY EE anit *5 8 
Canadian Pacific 4548 & 6s.| 4-85) 4.50|| First preferred 6%---100! "95 ----| 3 | 5 || tomy Sucar Corp com....3| °37 | 31 
Central RR of N J 6s -00/ 4.80)/ Second preferred 8% -100,%100 | ___- veoh accall Sennen _...100| 74 | 79 
Chesapeake & Ohio 6s. ye by MacMarr Stores 7% pf ww| 97 100 ----|----|| National Sugar Ref_---100| 33%] 33!2 

ee ——— 4.60) 4.40 weiss peel 6% with ware.100 90 | 94 || Equit Investing Corp unite} 2412) ->-- a a cor onee 082 | 86 
_—— «& North West 6s... ee cm Metropolitan Chaka ene os a ~ A Invest Corp com----| 75 | 30 + pe pedpoemagtatat | 9212 O8l2 

uilpment 6}48......... , : ew preferred......-. ----) 59 |} Units.-.--------------- 9: 66 tae ee 
ape e | te Stal Mee ap aece—sci] fo | 3 eens Grom Cin) © | ® erm | 
uipment 6a. ......... ‘ . eferr %......100] 80 | 88 |] New units.............- 

Colorado & Southern 6s....| 5.50) 5.20|| Mock Judson & Voeringer pf| "90 | 94 || First Holding & Trad_--..- rr elana 

Delaware & Hudson 68.---- §.00 4.80 Murphy (G ©) Co com.--+ 160 | 70 || Fixed Trust Shares cl A--(t) on ee ae See euenents 512] 7 

I . -Oc cum pref........ OR tt eg ee eee ee ee ee --|| Falls Rubber com... .-- 

Equipment 6s.......... ae 4.90) | Nat Family Stores Inc warr| ”1 4 || Founders Holding com cl A- cies PS: Se oe at aia 95\* --- 7 
Great Northern 6s.....__- -00| 4.80)| Nat Shirt Shops com_.-_-_- t} *15 | 18 6% a ‘Saitcinapanaiins -.--| ----|| Paultiess Rubber .......-- *36 | 37 

Equipment 5s... --2____ 4.60) 4.45|| Preferred 8%.....--- wel Se | dull paaaaae ae Gee |] 2a tee com...25|*150 |160 
Hocking Valley 5s_........ 69) 4.45]| Nedick’s Inc com_.___-_- t} *S | |912)| Foundation Sec com_..--.- ~ cailxeuall Si ae ooo 100) *85 | 90 

Equipment 6s... _.-___- 5.00) 4.80!| Neisner Bros Inc Pret 7% 100) 119 124 hae pohly Seg eee mreoen ----| ----|| Goody’r T & R of Can pf.100, 7107 | 108 
Iilinols Central 4348 & 58..| 4.55) 4.40)! Newberry (J) Co 7% pt 100 72 = Founders ee pref.....- 7772] 222] india "Tire & Rubber-.--.t| *20 | 25 

Equipment 6s---....... Pe 4.80) N Y Merchandise com.._.¢| *19 Founders oo. nenmnwan 10 | ----|| Miller Rubber pref... 100} 42 | 50 

Equipment 7s & 6348...) 4.70) 4.60|| First preferred 7%---100| 90 | ----|| General Equities eae 93 | 95 Mohawk Rubbder...._.: 100} 11%) 12 
Kanawha & Michigan =... 8.50 ee Piggly- Wigely Corp.-----f » ~-oo|| Gem PUD Eerv O% Geet n nn) ee eee nnn 100 rf 
Kansas City Southern 5 4s- : A ferred 8%. ...__- ONE SSE | ee tre oir ce ae i in rene | i: | RRS -“ 9 
Louisville & Nashville 6s.-} 5.00) 4.80|| Reeves (Daniel) preferred100| 94 | 98 Selberling Tire & Beet) 46 | ais 

Equipment 6}48.......- 4.70) 4.55|| Rogers Peet Co com_...100} 120 |135 || = = =|} = £Y|  #<| 4d Preferred.......-. 

Michigan Central 5s....... 4.60 4.40 
Equipment 6s.......... 4.00, 4.40 

Sale ‘ 
®Per share t Nopar value, 0 Basis. d Purch. aisopaysaccr.div- kLastsale. *Nomin. 2 “%x-div. gy Hx-rights. rf Oanadian quotations ¢ Dries 











LPL III IM 


duvestment and Railroad Intelligence. 








Latest Gross Earnings by Weeks.— We give below the 
latest weekly returns of earnings for all roads making such 


reports: 

Pertod 

Name— Covered. 
Canadian National 2d wkof Apr 
Canadian Pacific 3d wkof Apr 
Georgia & Florida 2d wkof Apr 
Minneapolis & St Louis Ist wk of Apr 
Mobile & Ohio 2d wkof Apr 
| Southern 24 wkof Apr 
St Louis Southwestern 2d wkof Apr 
Western Maryland 2d wkof Apr 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


Current Previous Inc.(+) or 
Year. —" Dec. (— 
4,233,137 4,921,371 —688,234 
3,103,000 3,942,000 —839,000 

30,500 31,200 —700 
238,294 249,699 —11,405 
313,336 376,943 —63,607 

3,454,320 3,862,354 —408.034 
440,900 491,338 — 50,438 
347 ,652 332,539 +15,113 












































Gross Earnings. Length of Road. 
Month 
Inc. (+) or 
1929. 1928. Dec. (—). 192y. 1928. 
$ 3 $ M iles. Mites. 
February. -..... 474,780,516 | 456,387,931 | +18,292,585 | 242.884 | 242,668 
ee 56,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
[UU 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240.816 
ee 536,723,020 | 510,543,213 | +26,120,817 | 241,280 | 240.798 
Pi kbénnsonwe 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
, ee 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
ee 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September _...- 565,816,654 | 556,003,668 +9,812,986 241.704 241,447 
=a 607,584,997 | 617,475,011 —9 890 014 | 241,622 | 241,451 
November. _._.- 498,316,925 | 531,122,999 | —32,806,074 | 241,659 | 241,326 
December - ....- 468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240,773 
1930. 1929. 1930. 1929. 
EE acvctics 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February ---.-..- 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
Neat Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount. Per Cent. 
$ $ $s 
earl noone sl 126,368,848 108,987,455 + 17,381,398 +15.95 
ee 139,639,086 132,122,686 +7,516,400 +5.68 
GC sacksceuss oo 136, ,660 110,884,575 + 25,937,085 + 23.39 
Ws beckiwcceccus 146,798,792 129,017,791 +17,754,091 +12.09 
ara A 150,174,332 127,514,775 + 22,659,557 +17.77 
ee 168,428,748 137,625,367 + 30,793,381 +22.37 
, 0 es 190,957,504 174,198,544 + 16,758,860 +9.62 
September. ........ 181,413,185 178,800,939 +2,612,246 +1.46 
ra 204,335,941 216,519,313 —12,183,372 —5.63 
November......_.. 127,163,307 157,192,289 —30,028,982 —19.11 
ss sn th ets te 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
COREG w wnccncccas 94,759,394 117,764,570 —23,005,176 —19.55 
0 es 97,448 299 125.577 866 — 28,128,967 — 22.40 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 

—— Ratlway— —Net from Ratlway— —-Net after Tazres—— 


2945 





“a Ratiway— —Net from way— ——Net afier Tares— 


1929. 1930. nose. 1930. 1929. 
3 $ $ $ 3 

Reading Co— 

March..... to ee? £, ae eee ee a914,513 @1,281,309 

From Jan 1.22,456,070 23,540,090 -..... ..-.-. a2,831,839 a4,003,560 
Virginian— 

March ..... ee Ff See * ae a467,114 a619,460 

From Jan 1. 4, 759, See Gee. eshace  onecne @2,010,672 a2,213,362 
Western rn 

March_.--.. OF 8 ee OU eee eee @470,326 «479,795 

From Jan1._ 4, ‘593, ee Gewese << antes 06=6| lume 1,390,287 @1,301,403 
Wheeling & Lake Erie— 

March_-.... e 5 Bes, ee eee a278,315 4362,973 

From Jan 1. 4,046,486 4,915,329 ...... sa... a708,941 a1,045,990 

a After rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Erie Railroad. 
(Including Chicago & Erie Railroad) 
—ien of March—— 3 Mos. End. Mar. 31. 




















— =" ms ot 

Operating revenues-_-__...--- 9,057 ,894 19. 818,875 27,229,436 30,837,781 
Oper. expenses and taxes_._. 7,769,094 8.576,228 23,067,822 24,712,575 

Operating income-_------- 1,288,799 2,242,647 4,161,713 6,125,205 
Hire of equip. & Joint facility 

rents, net debit__....---- 356, 3.138 346,139 1,037,454 1,137,423 

Net ry. a, income_ ---- 932.6 661 1,896,507 3,124,258 4,987,782 
Non-operating income------ 0,190 275,396 913,204 820,771 

Gross income_-___..------ 1,282,851 2,171,903 4,037,463 5,808,553 
Interest, rentals, &c__..---- 1,246,350 1,218,505 3,723,591 3,665,714 

eee TOs kh ekdewbwaons 36,500 953 ,397 313,872 2,142,839 


International Rys. of Central America. 
—a of — S Mes. End. Mar. 31. 





a ty 2 ss = oh 
Gross earnings. -....-.------- 845,401 862,910 2,438,528 2,590,210 
Operating expenses _----.---- 398,738 442,874 1,201,255 1,324,722 
Inc. applic. to fixed chgs. 446,663 420,036 1,237,273 1,265,488 


Maine Central RR. 


Freight revenue------- — Month of March—— 3 Mos. Ended Mar. 31 
— . 1930. 1929. 
Freight revenue. _...-..----- es 5 BS °° ese 
Passenger revenue. --.----- 216,806 , fd i ie ee hoe 
Railway oper. revenues- ---- 1,716,979 1,592,750 5, 049, 278 4,630,245 
Surplus after charges-----.-.. 153,122 71,850 371,871 168,749 


New York New Haven & Hartford RR. 
— Month of March—— 3 Mos. End. Mar. 31. 











— ss — —_ 
Railway oper. revenues_-.-_.- 10,128,358 11,199,245 29,810,120 31,867,628 
Railway oper. expenses...-- 7,027,864 7,532,053 20,457,738 21,954,053 
Net rev. from ry. oper__-.. 3,100, ~ 3,667,192 9,352,382 9,913.575 
Railway tax accruals.__.-.-- 72 8, A 06 A ,000 
Uncollectible ry. revenues-.- ratty 1,072 4,335 4,931 
Railway oper. income.... 2, B78. 314 2,968,120 7, it 047 7,712,644 
Equip. rents, net—Dr-__---- 150,015 144,085 512.140 363 924 
Joint facil. rents, net—Dr_... 377,955 360,969 1,140,583 1,104,584 
Net railway oper. income. 1, rt 344 2,463.066 5,635,324 6,244,136 
Net after charges......---. 1,216, ur 1,464,810 3,106,614 3,224,381 
PNA RAII i cscn suse inated oe SO 849,536 1,102,608 2,050,805 2,137,904 


* After guarantees and preferred dividends. 


New York Ontario & Western Ry. 
— Month of March—— -3 Mos. End. Mer 3 31- 


























— a 1930. 1929. 1930. = 

Baltimore & Ohio— . . ' 

B & O Chicago Term— 

March. ._.. 325,555 346,978 —5,683 —7,250 —63,631 —63,028 

From Jani. 930,428 983,025 42,774 84,219 —142,113 —85,603 
Buffalo & Susquehanna— 

. 147,382 nn § ‘auenee- | “acueauide a32,561 a58 ,277 

From Janl. 430,705 De =} $ swhecs ~ labdowe a70,594 4@147,275 
Central RR of N J— 

March..... 4,261,228 4,526,140 858 ,716 963 ,883 499,687 603,796 

From Jan 112,808,780 13,496,314 2,692,434 3,090,557 1,946,994 2,347,299 
Ches & Ohio Lines— 

= 9,216,095 10,311,909 2,648,125 3,176,054 1,947,783 2,481,445 

From Jan 1_29,712,152 31,332,792 9,601,852 10,092,065 7,501,067 8,008,507 
Chicago Great Western— 

March..--- RS er a236,637 4@191,724 

From Jan 1. 5,416,683 5,881,030  ...... ....-- @527,490 4273,516 
Chicago Milw St Paul—Pac— 

Maren...... [ieee Tee. bwacda <é0kue a928,009 22,193,300 

From Jan 1_34,053,809 38,707,485  ...-.. -...-- 42,758,830 45,046,370 
Conamaugh & Black Lick— 

March..... 143,174 158,149 10,795 3,661 9,795 2,661 

From Janl. 396,100 447,459 29,226 35,416 26,226 32,416 
Dela Lack & Western— 

antag Se MR a588,488 «826,187 

Paes aem £-37,816,808 16,006,913 39 ikcécéccew0leccwce a2,023,779 43,335,100 
Hocking Valley— 

March..... 1,212,917 1,531,072 293,056 491,904 168,119 361,541 

From Jan 1. 4,046,649 4,666,133 1,134,787 1,629,651 759,919 1,238,528 
Lake Terminal— 

March... 59,026 71,305 —1,386 —1,275 —7,811 —6,302 

From Janl. 163,596 212,972 —13,759 —8,931 —33,034 —24,008 
Lehigh Valley— 

March..... 4,828,403 5,630,021 672,174 1,182,041 411,927 900,823 

From Jan 1.15,021,015 16,594,659 2,684,282 3,564,477 1,852,001 2,693,911 
Minneapolis & St Louis— 

March.-.... el a a ee a39,205 a70,000 

From Jan 1. 2,904,130 3,439,000  ......  cocene a—80,635  4130,000 
Newburgh & South Shore— 

March. .__. 125,171 137,281 12,809 26,047. —3,212 8,468 

From Janl. 329,013 411,072 11,267 72,190 —36,796 19,453 
N Y NH & Hartford— 

Magen. .<<« ELLOS LicAEELEOO -Gscceees i cooesd a1,848,344 02,463,066 

Weer Zan 1.90,690,190 S1.807;628  <ccccc cccone 45,635,324 26,244,136 
N Y Ont & Western— 

March.-_... 779,355 829,682 56,451 61,589 13,590 16,541 

From Jan l. 2,465,921 2,508,776 261,675 184,758 134,048 49,709 
Norfolk Southern— 

March. -.-_- 624,505 752,930 152,139 216,420 99,364 164,872 

From Jan 1_ 1,700,998 1,964,675 317,606 452,080 159,387 299,590 
Northern Pacific— 

March.---_-- meeeee PO61 660 9. «86 Phe a758,185 1,858,341 

From Jan 117,937,987 20,584,827 ...-.. -....- a1,126,856 @3,365,679 
Pennsylvania System— 

Pennsylvania Co— 

March -_-..-.-. 48,622,382 55,392,596 11,112,540 15,090,940 8,146,678 11,968,447 

From Jan 1 142061,595 156740,033 30,160,148 38,989,491 22,768,020 31,231,726 

W Jersey & Seashore— 

Marech...-. 650,334 757,778 120,102 201,163 82,250 161,338 

From Jan1_ 1,909,066 2,110,885 345,940 446,584 292,215 390,640 
Pere Marquette— 

March .-.... 3,310,506 3,958,798  ...... a442,259 21,018,508 


From Jan 1. 9,587,602 10,858,663 ...--. -...-- a963,769 42,481,618 





1930. 1929. 1930. 
$ $ 3 " 
Operating revenues---..---- 779,355 829,682 2,465,921 2,508,77 
Operating expenses SRS es 722,904 768,093 2,204,246 2,324,018 
Net rev. from ry. oper-_--- 56,451 61,589 261,674 184,758 
Railway tax part bel a: 42,500 45,000 127,500 135,000 
Uncollectible ry. revenue--- 1 48 126 49 
Total ry. o . Income-.-.. 13,950 16,540 134,048 49,708 
Eq. & jt Viacdl. rents (net)-. —39.450 —46,129 —118,513 —132,884 
rating income..-. —25,500 —29,588 15,534 —83,176 
ole Ror ag asi oo usenlo wane 31,465 30,191 96 ,848 92,043 
yy eee 5,965 602 112,383 8,867 
Gunde 128'238 122,728 381/359 364/912 
ee eS ala enewainn 122,273 122,126 268 ,976 356 ,044 
— Loss or deficit. 
St. Louis-San Francisco Ry. 
(Including Subsidiary Lines) 
— Month of March—— Jan. 1 to March 31. 
1930. 1929. 1930. 1929 
Operated mileage---.-.------ R oead ae 819 gan 5,819 
sight SE ea a 5,154,093 5.618.723} 15,016,986 15,875,598 
ee es ee eae 720,049 1,617 2,376,318 2,663,305 
Othar T6VORUGs «6c cesensonne 641,616 561, 900 1,615.291 1.573/129 
Total operating revenue-- 6.515.700 7,032,239 19,008,596 20,112,033 
Maint. of way & structures-. 853,274 1,008,527 2,296,243 2,553,300 
Maintenance of equipment_- 1,247,959 1,378,427 3,685,098 3,877,100 
Transportation expenses_--. 2,329,260 2,398,077 7,006,063 7,177,785 
Other expenses....--.---.- 353,703 349,080 1,086,870 1,057,560 
Total operating expenses... 4,784,198 5,134, 112 14,074,276 14,665, itt 
Net railway oper. income__- 1,271,345 1,535,137 3,879,389 4,412,3 
Balance available for interest 1.390.325 1,678,425 4,247,356 4,839, 537 
Surplus after all charges - - --- 363 ,584 638,542 1,170,475 1,705,20 
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Soo Line System. Boston Elevated Ry. 
(Incl. Minn. St. Paul & S. S. Marie and Wisconsin Central Ry.) ——Month of March—— 
— Month of March— -3 Mos. End. Mar. 31- Receipte— —. a. 
Wi — ms Pe —- a fares tion of — oe ree re 2,885,154 3,033,760 
Freight revenue._.....----- 2,472,399 2,892,508 7,141,010 8,010,152 ‘om operation of special cars, mail pouch ser 
Passen revenue_....---- 240,61 351,815 810.543 1,092,131 ee ree Se Gi transfers, privat sta, &-- eheee eh’ 687 
All other revenue---------- 255.417 255,230 701,515 725,774 | prom other Fy. eos on tenn meters, priv a. 8 ars Sass 
Total revenues-_--------- 2,968,433 3,499,554 8,653,069 9,828,058 | From rent of buildings and other property - ------- 5,093 4,475 
Maint. of way & structures.. 440,349 468'378 1.293.222 1'323.638 | From sale of power and other revenue- ----------- 26,317 22,217 
ale cone a... °80 499 790336 > 063. O15 este tT Total receipts from direct ation of A 4 road 2.987.744 3,133,633 
ea i © a poy — ° ° ° d 
Sremeportation expenses..-- 1 Bets 1,432'213 3.876.243 4,356.615 | Interest on deposits, income 5 es 7,816 4,512 
General expenses. --..-.------ 144,018 134,550 1,266 379,986 SE eee 3.005.560 3.138.145 
Cost of Service— 
Ts hn ap lal i "760.600 469 8.446.540 | wctmtaining track, line equipment and buildings... 242.485 252.738 
Taxes & uncollec. ry. rev--- 337 777+~=—_: 238,777 9-637 684,692 ns ne, shop equipment, &c Connonnn=n-= ons 4 : 371 oes 
Net after taxes—Cr_...-.- 100,617 405. 576 94,962 696,825 grnaeeetee p cane. —_ Bans ood re! at parece Sem) 5-150 ses ohn 
ne Somes tt o---- 35 20 194.790 141.350 | 7 ow expenses, injuries and damages, andinsurance 114,292 122'459 
Rental of terminals—Dr - - - - 67 ,789 59. 258 207 ,622 185,658 bath aaa ee 115008 173 *3b8 
Net after rents -.._------ Dr.32.981 Cr.283,136 Dr.307.450 Cr.369,817 | Federal, State and municipal tax accruals...--.-- 136.158  }A4.048 
Geer Sascene, abi. =-- 20,208 10,791 22 066 51,970 Subway, tunnel and OF sancet tras line rentals to be 
Int. on funded debt—Dr_... 572,216 570° 689 1,668,595 1,663, 700 ne Ay CS euaermpbinmaensteadbcin 198.206 187,643 
Net deficit—Dr_....-..-- 625,405 298,344 1,998,111 1,345,253 —e = — to be paid to enmunes “ one oat 33.361 
Ory, aeP ayy yt met oe 306 292 153 605 1 00. 4 669 298 erro WEEE cocnateecosenesescnnnscon= 2.008 : 
dD n St eee eee < ° 53, p 5, 52 : 
Wisconsin Central Ry—Dr 319/112 144,738 ‘992657 675.954 | » Total cost of service. 8-2 ----2------------ ETT ee tOD 
Total system deficit.... 625,405 298.344 1,998,111 1,345,253 


Southern Pacific Lines. 


~—Month of March— 3 Mos. Ended Mar. 31. 
1929. 930. 1929. 














Avge. miles of road operated 13 ,839 13,613 5 842 13. 613 
penues— 
SR tit bw Gis ele hoe 16,481,841 19,229,278 46,806,873 53,229,199 
I ce ns Jeu os ahi Seah eh hak 3.894.939 4,237 .224 11,580,890 12,227,066 
IES as dr cw th Wid atin ay wd oe 410,278 450,382 1,222,169 1,265,112 
a ay alae hn ah eae 516,335 619,920 1,312,919 1,535,578 
All other transportation___._ 461,08 774,234 1,303,495 2,202,129 
PE es ae 598 ,606 665,453 1 "742, rrr 1,927 ,990 
Joint facility—Cr___.....-- 27 A36 38,159 68 93 ,344 
Joint facility—Dr_.__._..-- 128,275 124,330 357, ‘$35 345,230 
Coerating revenues... -- 22, 262,253 25,890,322 63,689,423 72,135,191 
expenses— 
Maint. of way and structures 3,239,158 3,390,888 8,882,991 9,411,887 
Maintenance of equipment_. 4 :280,570 4,599,289 12,692,614 13,296,949 
aE ES Ree ee 62 586.736 1,887,622 1 "S68, 
Transportation .-..._..---- 7,675,301 8,640,416 22,788,062 25,158,498 
Miscellaneous............- 416,449 469,189 1,253,261 1,326,703 
RES Se ARE PRS 90% $79,251 2,946,722 2,812,961 
Transp. for invest.—Cr.-_-.-- 119,562 134, 431 443,499 300,274 
Ppereting expenses... _.- 17,117,453 18,431,339 50,007,776 53,575,527 
ncome— 
Net rev. from ry. operations. 5,144, 800 7,458,983 13,681,647 18,559,664 
Railway tax accruals___-_-_- as 6. 945 1, “bf 601 4, 908 5,233,600 
Uncollectible ry. revenues_ _ - 5,249 924 9,026 21,284 
samen rents (net)—Dr- 712,083 7 5" 174 1 760° 489 1,842,380 
oint facility rents (net)_... Drl4,445 Dr3 ,072 Cr23., 516 Cri2.148 
Net ry. operating income. 2,766,076 4,904,209 7,130,739 11.474.545 


Union Pacific System. 
— Month of March— 3 Mos. End. Mar. * aa 














1930. 1929. 1930. 1929 
weeratine Revenues— $ $ $ 3 
GR Ee 11,343,278 13,648, SSS 33,219,771 38,994,623 
Ponenger iol St chance ni das deegdiide 1,623,401 1 976.526 4/869.391 5,735,502 
—-- ERR eae See 4 4 ‘980 1,286,547 1,297,347 
RG hiiie cite oon oo 306 ,029 300, 38.848  °729.444 
Allot cher transportation ---- 348,195 385,906 1,046,165 1,098,549 
SIE. iin a Wbicaies dee abe 206,796 278.772  '667,098 $15,929 
Railway oper. revenues---14,264,105 17,061,773 41,827,820 48,671,394 
Operating Expenses— 
Maintenance of way & struc- 2. 034, re 2,565,972 4,733,623 5,729,724 
Maintenance of equipment... 2,994,442 3,290,564 8,665,520 9,400,467 
I si ak hs Sa hs st nt 2 380,189 1,114,826 1,092, 
Transportation..........-- 4,562,236 5,139,153 14,078,576 15,149,833 
Miscellaneous operations._... 239,406 768,4 896, 
Erevan apa nig eae 662,213 686,630 1,998,377 2,043,139 
Transport. for invest—Cr... -.----- W@W ...... Z, 
Railway oper. expenses. -.10,893,079 12,361,543 31,359,375 34,309,689 
Income Items— 
Net revenue from ry. oper--- ; ,371,026 4,700,230 10,468,445 14,361,705 
Railway tax accruals------- »302,237 1,346,256 1255 4,038,056 
Uncollectible ry. revenues - - - 983 2,209 2,138 3,684 
Reiway oper. income..-- 2,037,806 3,351,765 6,375,052 10,319,965 
Bau uipment rents_.........- Dr365, EY Dr353 ,811 Dr1,081198 Dr977,349 
Joint facility rents. .....--- Dr44,413  Dr74'730 Dri39,249 Dr216'566 
INS, oo aii maieinae 1,627,571 2,925,224 5,154,605 9,126,050 
Aver. miles of road operated. BE 9 
Ratio of expenses torevenue. 76.37% 72.45% 74.97% 70.49% 


Western Maryland Ry. 

















i th of March— 3 Moe End. Mar. 31. 
se —- nage. —- 

Operating revenues____._._- 1,550,116 1,530,014 4,593,679 4,494,850 
Total operating expeness__-_ 1,012,816 1,041,252 3,026,888 3,086,721 
La operating revenue__.. 537,300 488,762 1,566,791 1,408,129 
ME UUs ohh cadecnec anus 90000 0,000 i 240,000 
icsaten NE oa ais 447 ,300 408,762 1,306,791 1,168,129 
quipment rente_______.___ 39,925 88,149 134,745 185,131 
oint facility rents—Net__._. Dri6,899 Dr17,116 0Dr51,249 Dr51,857 
7. railway oper.income.. 470,326 479,795 1,390,287 1,301,403 
Other income... ........... 5,754 12,828 44,735 46 ,64¢ 
Gross income-___._..__._. 486,080 492,623 1,435,022 1,348,046 
Pumea charge... =... 42.2: 289,786 249,441 871,116 8,067 
Me MOB oo 6 ook ea ce 196,294 243,182 563 ,906 599,979 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 


other public utility pe, aay making monthly returns which 
have reported this wee 


Brazilian Traction, Light & Power Co., Ltd. 


— a of March—— 3 Mos. End. Mer. a8. 
or ist 1929. 1930. 192 


$ $ 
Gross earnings from oper_--- 4,047,036 3,928,550 11,707,823 11,577,092 
Operating expenses_-_....-- 1,755,351 1,718,395 5,049,877 4, ‘992, 538 


Net earnings 2,291,685 2,210,155 6,657,946 6,584,554 





The abovetls figures are subject to provision for depreciation ‘and amortiza’n. 





Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 
—Month of March— 9 Mos. End. Mar. 31. 














— * we — 7. 
Total operating revenues__.- 5,153,556 6,294,493 45,326,553 53,975,654 
Total operating expenses.... 3,243,489 4 "326. 102 30,068,995 38,135,159 
Net revenue from oper__-. 1,910, pat 1,968,391 15,257,558 15,840,495 
Taxes on oper. properties... 353,488 406,177 2,947,461 3,479,019 
Operating income-_-_-._.-.-- 1,556,579 1,562,214 12,310,097 12,361,485 
Net non-operating income- -- 66,971 190,137 654,118 965,321 
Gross income-_-___...-.--- 1,623,550 1,752,351 12,964,215 13,326,806 
Total fnooene ¢ dedactions..2. 773 ,865 875,108 6,978,043 7,488,342 
Net income_.__...-.---- *849,685 877,243 a5,986,172 5,838,464 
* Of ‘Son sum there accrues to minority interest of ‘Brooklyn & Queens 
Transit C $101,678. a Of which sum there accrues to minority in- 


terests of tho ‘Brookiyn & Queens Transit Corp., $822,154. 


Brooklyn & Queens Transit System. 
—Month of a 9 Mos. End. Mar. 31. 











~ P a — 
Total operating revenues_--- 1,970,570 2,071,507 17,653,096 17,952,129 
Total operating expenses---- 1,525,494 1,687,707 13,878,279 14,880,654 
Net revenue from oper-.-- 445,076 383,800 3,774,817 3,071,475 
Taxes on oper. properties-.- 119,617 113,695 1,033,734 967,260 
Operating income-------- 325,459 270,105 2,741,083 2,104,215 
Net non-operating income, - - 20 ,084 21,960 190,143 193 ,873 
Gross income- ---.------- 345,543 292,065 2,931,226 2,298,088 
Total income deductions... 120,782 127,638 1,131,155 1,157,299 





Oe NB veo ieociancs 224,761 164,427 1,800,071 1,140,789 
* After giving effect to provisions of joint agreement of merger and 
consolidation. 


Chicago Surface Lines. 
—Month of March 
1930. 1929. 








$ 
ATR Ae TO SEE SEI PERLE OEM 4,792,936 5,478,279 
Operating expenses, renewals and taxes_.......-- 4,529,014 4,2 te 192 
RESET TE A RE 263,921 1 ‘227 ‘087 
Joint account expenses, Federal taxes, &c__...--- 41, 3,560 
DS. acs nacks ob euedhedcwekadundedteks Cr261,891 272,243 
in AUN has stn sd as jie snsmatangpane as Gb ean 484,312 921,284 


Commonwealth & Southern Corp. 


(And Subsidiary Companies.) 


— Month of March— 12 Mos. End. Mar. 31. 
1930. 1929. 1930. 1929. 


3 $ $ 
Gross earnings 12,032,198 12,164,966 147482,032 139870,696 
Oper. exp., incl. tax. & maint. 6,076,841 6,078,461 72,051,257 68,963,616 


Gross incom 5,955,356 6,086,505 7s. 430. 774 70,907,079 
:184,048 41,771,796 


33,246,726 29,135,282 
8,930,086 8,706,880 


24,316,640 20,428,402 


Note.—Including interest, amortization of debt discount and expense 
and earnings accruing on stock of subsidiary companies not owned by 
Commonwealth & Southern Corp. 











Edmonton Radial Railway. 
—Month of —_— 3 Mos. End. Mar. 31. 














so 1930. p 1930. 1929. 
enue— 
“: es 75.567 76,109 233.802 228,613 
‘s 624 532 1°502 1:788 
50 28 1 299 
230 189 691 568 
325 325 975 975 
442 772 1,320 1,874 
Fag soveune As pede 77,239 77,957 238,390 234,049 
t 

Maint. of track and overhead 3,826 040 2, 10,593 
Maintenance of cars-------- 8,872 8,278 26 348 704 
a... 19 159 6 452 
oo PARES, poe recone oun «=soas'eal «= 73'838 71408 

h tation ere ° ‘ A ° 
oe em 2°231 5:778 
Total eS 47.472 45.541 146,412 135.143 
mos eae = pea 29°766 32'416 91.978 8'906 
Pn ye el ae 17:227 18348  52'340 55,044 
a... 10'000 9:000 32,000 — 30000 
Total surplus.-..-------- 2,539 5,068 7,638 13,862 
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Consumers Power Co. 
(Subsidiary of Commonwealth & Southern Corp.) 


~~ 12 Mos. End. Mar. ea 
1930. 1929. 1930. 1929 


$ 
Gross earnings----_-_.--_-- 2,737,985 2,784,633 33,339,669 31,436,851 
Oper. exp., inci. tax. & maint. 1 340, 528 1,400,319 16,126,285 15,481,044 


Gross income_____------- 1,397,457 1,384,313 af 213 383 15,955,806 
SRR iain cannes gan ed nn ates Oita tmnt 736 2,854,123 


Net income 
Dividends on preferred stock_--..-------------.- 
Provision for retirement reserve-_-_...-----_____- 








2,412,500 2,075,000 











BES... « cb ck wedding edeenap ewe sébabonwnen 8,114,526 7,419,242 
Federal Light & Traction Co. 
(And Subsidiary Companies) 
—Month of February— 12 Mos. End. Feb. 28. 
—" ee 1930. _ 

Gross carningS.......<...-. 747 ,397 769,813 8,426,807 8,062,911 
Operating, admin. expe 

Ge CED: Se wacdcccdsccas 397,102 426,183 4,907,050 4,747,406 

‘kr 350,295 343,630 3,519,757 3,315,505 
Interest and discount----_-.- 106 ,942 97,192 1,269,573 1,105,781 

BE I nud tre manewe 243 353 See. aacune -° Sees 
Preferred stock dividends 

Central Arkansas Public Service Corp.......... 104,851 


New Mexico Power 


Dean esseccocsoeeecoessce 


1,377 
69,791 68,742 
2,074,165 2,035,920 





Honolulu Rapid Transit Co., Ltd. 











— Month of March—— 3 Mos. Ended Mar. 31 
© @ oe 1930. —" 

Gross revenue from transp’n_ 89,848 93 ,807 259,325 266,939 
Operating expenses_-_-____-_-_- 53,790 51,715 160,079 151,931 
Net rev. from transp’n-__-_-_ 36,058 42,092 99,245 115,008 
Rev. other than transport’n_ 1,184 1,169 3,373 3,569 
Net rev. from operations __ 37,242 43,261 102,619 118,577 
Taxes assignable to ry. oper- 8,819 12,990 26,458 38,610 
7 eRe ae 550 550 1,650 1,650 
Depreciation___..-.------- 11,084 10,485 33,252 31,440 
Profit and loss______..____- 453 192 838 578 
Replacements-_____----_--- eee a 
Total deductions from rev-_ 20,933 24,219 62,226 72,280 
POR TONGS wkicnncincccaawe 16,308 19,042 40,393 46,297 


Interborough Rapid Transit Company. 
(Net Earnings of the Interborough System Under the “Plan’’) 


























— of March— 9 Mos. End. Mar. 31. 
- 1 - a at 
Gross rev. from all sources_. 6,436,421 6,283,363 54,351,905 51,596,670 
Exp. for oper. & maint. prop. 3,902,136 3,595,957 33,813,717 31,789,327 
2,534,284 2,687,406 39. 538,187 19,807,343 
Taxes, city, State& U.S... 262,622 204,197 1,877,425 1,807,718 
Available for charges-_--.-- 2,271,662 2,483,209 18,660,762 17,999,624 
Rentals payable to City for 
original subways-_-...---_ 221,492 221,478 1,990,235 1,990,263 
Rentals payable as interest on 
Manhattan Ry. bonds._... 150,686 150,686 1,356,180 1,356,180 
Div. rental at 7% on Manhat. 
Ry. stock not assenting to 
‘plan of readjustment’’_—_- 25,380 25,380 228 ,427 228 427 
Rental, Contract No. 3__. -_ | A.) Se re 8 ee 
Miscellaneous rentals_-._---- 21,785 28,746 9,232 225,784 
1,093 ,222 426,292 7,912,599 3,800,656 
1,178,440 2,056,916 10,748,162 14,198,968 
Int. pay. for use of borrowed 
oe & sink. fund requir.: 
I. B. 2 mtge.5% bds. 704,420 699,359 6,325,472 6,277,987 
ie ET 7% secured notes. 190,165 192,355 1,716,688 1,736,652 
I. R. T. 6% ten- -year aotes 48,411 48,428 435,474 432,982 
Equip. trust COPCIMONNB nw  wttcks ,850 11,400 51,675 
Sinking fund on I. R. T. Ist 
I TN ar ccnp ae wis ao 175,703 190,973 1,645,816 1,744,531 
Ey TONNE soc oud ne nin dd 27,254 8,822 156,822 64,384 
1,145,954 1,142,790 10,291,674 10,308,214 
Bal. before deducting 5% 
Manhattan div. rental__ 32,485 914,126 456,487 3,890,754 
Div. rental at 5% on Manhat. 
Ry. modified guar. stock 
(payable if earned)-_---.-- 231,870 231,870 2,086,837 2,086,837 





Amount by which full 5% 
Manhattan div. rental 

was not earned 199,385 682,255 1,630,349 1,803,916 
Notes.—1. The operating expenses include a tentative reserve for depre- 
ciation at the rate of $50,000 per annum for the Manhattan Division and 
$1. 3000. 000 per annum for the Subway Division. 
. The balances above shown are limited as to the subway to amounts 
as company is entitled to retain for the periods. On the basis of the 
present accounting there are no past due subway preferentials which the 
company may collect from future subway earnings. 


Kansas City Southern Ry. 
(Texarkana & Fort Smith = 








—Month of March— 3 Mos. End. Me a 
i 1090. 1930. 19 Zo 
Railway operating revenues. 1,679,240 1,785,647 4,779,880 5,244,709 
Railway operating expenses. 1,144,747 1,173,691 3,279,621 3,502,820 
Net revenue from ry. oper_ 534 492 611,956 1,500,259 1,741,888 
Railway tax accruals.______ 129" 166 134,250 387 ,500 402 ,752 
Uncollectible ry. revenues_-_ 284 8,585 879 9,171 
Railway operating income. 405,041 469,119 1,111,879 1,329,964 


Market Street Railway. 
Month of 12 Mos. End. 
Mar. 1930. Mar. 31'30. 









Memphis Power & Light Co. 


(National Power & Light Co. Subsidiary) 
“aa of February— 12 Mos. End. te 28. 














g i a 3 
Gross earnings from oper... 644,848 503,961 6,403,365 5,989,175 
Oper. expenses and taxes... 363,420 289,538 3,865,019 3,482,844 

Net earnings from oper... 281,428 214,423 2,538,346 2,506.3 
Other income-__.....-....-- 13,861 10,367 282,353 "322, 3o8 
Total Soom. - Deitieadedniee 295,289 224, 738 2,820,699 2,828,859 
Interest on bonds__.-.-...-- :956 58,160 647, 618,327 
Other interest %% yo 12,342 3,938 120,702 107 ,054 
ne ee em 227,991 162,692 2,052,233 2, ie. 478 
Dividends on preferred stock_................--.- 285,119 9,519 
WED. 2s 6 den tuntasiatcanwsesusedebwcduuws 1,767,114 1,853,959 


Nevada-California Electric Corp. 


(And Subsidiary Companies) 
“a of March—— 12 Mos. End. Mar. 31 

















3 — a 1 1 
Gross operating earnings._.. 483,591 488,829 5,718,764 5,525,911 
Oper. and gen. exps. & taxes. 246,877 266,139 2,794,722 2,505,297 
Operating profits _--—----_- 236,713 222,690 2,924,042 3,020,614 
Non-operating earns. (net) -- 6,824 11,104 188,826 138,700 
Total incemie............ 243,538 233,794 3,112,868 3,159,314 
| eee ee 121,627 122,781 1,487,918 1,472,968 
I a) be i ew as exch tg wo 121,910 111,012 1,624,950 1,686,346 
TOON sc i icectctsue 52,298 54,453 630 466 615,790 
ee Sees ae ere 69,612 56,559 994,484 1,070,556 
Disc. & exp. on securs. sold — 7,963 7,958 96,645 97.173 
Miscellaneous, additions and 
deductions (net Cr.)_.-.-- 624 Dr7,794 143,316 33,035 
Surplus avail. for redemp- 
tion of bonds, divs., &c- 62,272 40,626 1,041,354 1,006,417 


Orange & Rockland Electric Co. 
“a of March—— 12 Mos. End. Mar. 31 
1929. 1930. 1929. 


























1930. 
$ $ $ $ 

Operating revenues-__--_---- 57,727 54,374 731,730 686,968 
Oper. expenses, incl. taxes, 

but excluding depreciation 36,561 32,486 411,207 395,768 

ee Sn ee 21,166 21,888 320,523 291,200 
Depreciation _-.-..-------- 6,862 6,162 76,041 67 ,846 

Operating income_-_-_-__--- 14,304 15,726 244,482 223 354 
OUST GROUND. ain ccccnesssuc 866 821 17,019 9,566 

Gross income_--__-_------ 15,170 16,547 261,501 232,920 
Interest on funded debt----- 5,208 5,208 62,500 62,500 

Rosa dedacniaeon 9,962 11,339 199,001 170,420 
ge, 391 243 4,016 761 

FO Eee 9,571 11,096 194,985 169,659 
Amortization deductions - - - - 1,052 1,033 12,683 14,760 

NE ie ee 8,519 10,063 182,302 154,899 
Other deductions__-_-.----- 334 333 4,277 §,700 

CO ee en ee 8,185 9,730 178,025 149,199 
Divs. accrued on pref. stock- 5,688 5,833 69,569 70,000 

TN, oo aia emee 2,497 3,897 108 456 79,199 
Fed. ores incl. in oper. exps- 1,200 2,582 23,211 22,023 


Pennsylvania Power & Light Co. 


(Lehigh Power Securities Corp. Subsidiary) 
—Month of February— 12 Mos. End. Feb. a8 
10p0. 1998. 1930. 1929 


3 
2,629,316 30,375,143 
1,269,550 15,068,369 


1,359,766 15,306,774 
48,831 574,792 


1,408,597 15,881,566 
425,758 5,103,372 


28,160,498 
14,031,764 


14,128,734 
944,651 


Gross earns. from operation. 2,704,279 
Operating expenses & taxes... 1,276,779 





Net earnings from oper... 1,427,500 
Oddie? INCOME. ..cccccacccoe 40.4 00 


I, rth 900 
5,070 





15,073,385 
,838 ,04 
316,212 


TE TN i ctcnawdnne 
Interest on bonds_.--.----.-- 








Other interest & deductions _ 15 307 24,081 274 357 
pee ree eee 1,027 ,523 958,758 19 a. 837 9,919,127 

Dividends on preferred stock... .......cccnncccnee 1,881 3,065,468 
DMEM. io ckncocnsnecnecsucectausadnmaw akin 7,071,956 6,853,659 


Philadelphia & Western Ry. 
— Month of March— 3 et Mar. 31 





1° y of 1929. f 
ORE PAVOUUEE . cannuanen one 59,706 67,652 174,948 191,494 
Deductions for interest, &c-- 54,368 55,907 158,601 161,803 
ae AE on cerronane 5,338 11,745 16,347 29,691 


Public Service Corp. of New Jersey. 
— Month of March-—— 12 Mos. End. Mar. 31. 
1930. 1929. 1930. 1929. 











3 3 3 

Gross earnings.-_......--.-.- 11,424,848 11,177,402 138764,390 127702,531 
Oper. expenses, maint., taxes : 

and depreciation-_..----- 7, 828, A82 7,732,107 96,120,660 89,796,232 

Net income from oper---- 3, 596, 365 3,445,294 42,643,730 37,906,298 
Other net income._..-.----- 62 ,084 5,319 3,147,091 2,449,932 

"Fatal (NOOUEO. on. ccecsuoe 3,658,449 3,450,614 45,790,822 40,356,231 
Income deductions-.--..----- 1,322,826 1,288,331 15,297, 502 16,053 ,496 


Bal. for divs. & surplus... 2,335,623 





2,162,283 30 493,319 24 302,734 


San Diego Consolidated Gas & Electric Co. 








$ : 
NG GAPTIINE 5 ws ve ccconuces suse vesudouesese 809,658 9,572,827 
Net earnings incl. other income before provision 
A re a eee re es 129,623 1,555,855 
I a 5 05 eh Sawai hcncecskc 56,756 697 ,325 
Sg EE Ae ee On eS EA 72,867 858,530 


—Month of January— 12 Mos. End. Jan. 31. 
topo. 1998. 1930. eo 
Gross earnings.......------ 728,152 739,101 7,311,226 6,881,053 
pS OE ae 355,509 372,062 3,503,119 3,223,649 
Cie? ROOEES.. cn cndcvcasese 569 312 31, . 
Net earns.incl. otherinc.. 356,078 372,375 3,534,857 3,226,754 
Maiamed Alek WING. 6 vbw ccccdsaccdéswvvteuescs 2,834,908 2,515,019 
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Tennessee Electric Power Co. 
(And Subsidiary Companies.) 
— Month wien 12 Mos. End. Mar. 31. 











a hh a i ow 
Gross earnings.._..._------ 1,260,325 1,179, 226 15,113,361 13,626,112 
Oper. exp., a. tax.& maint. 648,509  613,1 7,664,938 6,981,651 
Gross income ------------ 611,815 566,115 7,448,422 6,644,461 
Fixed charges (see note)_.-.-...-------------.--- 2,190,069 2,166,539 
EE ee 5,258,352 4,477,922 
Dividends on preferred stock__-....-..---------- 1,334,817 1,338,323 
Provision for retirement reserve._.......-------- i 184,846 1,014,722 
Ee ee 2,738,688 2,124,876 
Note. ~~taclades dividends on Nashville Ry. & Lt. Co. pref. stock not 


owned by Tennessee Electric Power Co. 


United Railways & Electric Co. of Baltimore. 


























—Month of March— 3 Mos. End. Mar. 31. 
1930. oe a 1930. a 
Passenger revenue-_-_---.-_-- 1,470,920 1,444,023 4,219, ase 4,087,109 
eae 13,110 16,747 37,2 48,315 
Total revenue........... 1,484,031 1,460,771 4,256,860 4,135,425 
Operating Expenses, &c.— 

Way and structures__..__-- 19 38) 70,451 223 ,890 206,973 
pawoment Se ee eee ee ee 77,353 74,390 229,247 218,948 
Satin mpeiteintea dail « a 137, ‘297 121,412 392 643 367 ,588 
Conducting transportation... 431, 430,172 1,248,317 1,246,571 
er ae eee 5.4 4,455 12,895 13,117 
General and miscellaneous... 140, 141 136,248 414,989 395,852 

Transport. for invest—Cr - -- 5,762 385 14,028 5 
859,477 836,745 2,507,956 2,448,533 
Depreciation . ... cccccscccse 142,500 142, 09, 409,500 
Total expenses._......-.- 1,001,977 979,245 2,917,456 2,858,033 
a operating revenue.... 482,053 481,526 1,339,464 1,277,391 
Dibaba bbw keene 147,521 151,752 420,850 418,467 
Operating income.-.....-.. 334,532 329,773 918,553 858 ,923 
Non-operating income. -.-.-.--. 14,966 17,874 36,440 42,571 
Gross income........--..- 349,499 347 ,648 954,994 901,495 
Fixed charges......-......- 221,749 234,624 691,538 708,149 
pb hisdileie gs aie mgs ete a 127,749 113,023 263 455 193 ,345 
Interest on tnoome bonds- --.- 46,666 46 ,666 y 140,000 
Net income...........-.- 81,082 66,357 123,455 53,345 


Utica Gas & Electric Co. 


—Month of March-— 12 Mos. End. Mar. 31 
1930. 1929. 








os we ¢ F 
Gross earnings --...---.--- 457,714 441,254 5,435,638 5,049,321 
Oper. expenses and taxes*_.. 261,304 257,500 3,213,053 3,010,743 
Net earnings------------ 196,409 183,754 2,222,584 2,038,577 
Interest and im income deduct. - 76,971 77,224 914,575 947 ,878 
2IOe TRENDING. 2.20 cccornscnse 119,438 106,530 1,308,008 1,090,699 
*Inc. cred. to res. for deprec. 27 865 28 433 331,975 265,382 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
April5 The next will appear in that of May 3. 


Union Pacific Railroad. 
(33rd Annual Report—Year Ended Dec. 31 1929.) 
The text of the report, signed by Chairman Robert S. 
Lovett, together with comparative income accounts, com- 
parative blance sheet as of Dec. 31 and other statistical 


tables, will be found on subsequent pages of this issue.— 
V. 130, p. 1271. 


Cities Service Co., New York. 
(20th Annual Report—Y ear Ended Dec. 31 1929.) 

On subsequent pages will be found the remarks of President 
Henry L. Doherty, in addition to the 19-year comparative 
income account of Cities Service Co., the consolidated in- 
come account, including all subsidiary companies for 1929, 
and the consolidated balance sheet, including subsidiary 
companies, as of Dec. 31 1929. 


GENERAL STATISTICS DEC. 31. 














Electric 
Properties— 192 1928. 1926 
Blows nee. ox, 1d _1,587, ith 000 1,421,670,000 1 307 319, 522 1,307 rr ,634 
all 
capacity... 572,000 534,880 536,419 541 479 
Customers ____ 420,231 401 1,069 381.852 366,142 
Pontifical Ga d 1,900,000 1,850,000 1,770,000 1,600, 000 
Populat’n served 3,250,000 2,896,000 1,097 ,000 1,150,000 
atural Gas, Oil, &c.— 
Gani acid (1,000 122,446,300 9 
ahs } 3,622,345 62,217,547 64,902,813 
oil te OF (bbis.) 20,745,239 19,921,350 28,300,731 12,065,749 
Oil well owned~_ 5,494 5,375 4,681 4,45 
“a 13,292 11,236 
ee tpiorss a 8,437 Vere <4 
Populat'n served 3,250,000 2,896,000 1,751,000 1,640,000 
CONSOLIDATED INCOME ACC’T FOR CALENDAR YRS. (CO. & SUBS.) 
1a. va 5 o 
Gross earnings_......_-_ 185,851,054 167,255,673 1 158,028,258 140,309,835 
Oper. exp., maing. & tax.116116:738 103307 000 LOT Sip Soe tae aoe eee 
Net earnings... . 69,734,315 64,048,047 60,117,992 46,306,908 
Interest charges... 21,310,795 21,727,359 18,859,312 18,966,539 
Net to stock & reserves 48,423,519 42,320,688 41,258,680 (ee a 
bE eS 14,193,949 14,714,365 12'946,.590 70°300'Sen 
Net to com. stk. & res. 34,229,570 27,606,323 28,312,090 17,036,006 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 
[Inter-company items eliminated .] 








1929. 1928. 1929 1928 
Assets— $ > Ltabtitites— $ g 
Plant & invest- Pref. stock--.--- 112,138,224 103,495,124 
Pe 834,346,245 723,833,858 | Preference stock 9,271,985 9,271,985 
Debs. & other 5% non-cum. 
sec. of Cities ee 1,000,400 ... wW.esses 
Serv.Co.held 23,074,245  -.....- Common stock. 144,728,135 101,232,721 
Bal. due under Com. stk. issued 
sec.salescont 36,742,457  -...... forwarrants.. -...-- 3,354,900 
Mdse accts.rec eee -- ss sa wne Pref. stks. sub. 
Other notes & REE 107,652,575 119,237,811 
accts. rec... SaeATee - sedese — stks. su 
+ a ee, | ee - 32,446,411 6,287,462 
to sec. of pepentanes.. _..130,212,863 100,840,807 
— Serv Subsid. bonds & 
pduidhirm eeu 17,020,571 inne funded notes.242,916,793 235,586,513 
sinking fund.. 7,262,537 6,374,113|Subs. secur. in 
ORR ccuniiiose 61,347,601 49,863,791| sinking fund. 6,747,600 6,147,700 
Sec. owned... 2,385,851 973,496 | Bills payable-.. 60,182,179 38,774,347 
Bills receivable. $$$ _..--- 1,087,684 | Acc’ts payable_. 18,707,383 14,599,795 
Accts. receiv_. 14,387,703 35,288,841| Taxes accrued-. 6,218,731 4,625,231 
Oil in stock... 37,372,220 30,674,283) Interest accrued 5,686,648 4,586,426 
Mat. &supplies 11,978,341 10,278,710| Ace’ts pay. (not 
Pay. in adv... 1,571,365 1,513,460 current) ..--- 466 ,047 248 ,607 
Dise't on bds Customers’ dep. 4,190,654 3,641,038 
debs., &c... 18,307,326 39,334,417} Deprec. & other 
Special “dep._- 462,176 2,835,294 reserves... -- 100,645,575 94,795,405 
Notes & accts. ee 107,015,513 66,866,481 
receivable - 821,062 1,782,529 
ie Ay amort. 
ivkedas _. stteobes 4,416,535 
Det. ee 4,732,911 5,335,341 Tot.(ea.side)1090,227,318 913,592,354 


—V. 130, p. 2767. 


Florida East Coast Railway. (Flagler System.) 


(Annual Report—Year 


Ended Dec. 31 1929.) 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1929. 1296. . 1927. 1926. 

Avera ge. miles operated_ 5 8: . 849 
Tons ht carried__._. 1,969,365 2,083,606  3,663,7 5,127,036 

Tons ed one mile ___458,516 — 449, ry — 682 478, 8981040, 326,306 
Avge.rev.pertonperm. 1.642 ae paN ,592 ,650 cts. 
Passengers carried ----- 547 S03 622, or 0 804, $23 1,379,283 
Pass. carried one mile__ 111,215,292 122,351,680 131,838, = 228,844,613 
Av.rev. per pass.perm. 3. '630 cts. 3.563 cts. 3.769 cts 3.836 cts. 


INCOME ACCOUNT FOR —enge YEARS. 




















1929. 1927. 1926. 

FES ees OO $7 527 ,671 $7: an bt $10. 865, - $17,161,562 

Passenger._..__._-.--- 4,036,665  4,358,94 4,968 ,7 8, 486 

Rail, express, &c._-_--- 1,318,133 Be ey oo i 198, boa 2,026,676 

Incidentals, &c__..--_- 563 ,546 619,216 82 6,337 1,459,736 
Fae oper. revenues__$13,446,015 $13,874,723 $17,859,635 $29,427,460 

zpenses— 

Transportation _--..___ $3,836,966 $4,290,761 $6. 385,368 $10,593,578 

Maint. of way, &c____- 2,247 ,164 2,459 384 3,904,292 4,904 ,666 

Maint. of equipment--_-_ ¢ 262,521 2,136,317 3" 938,108 4,323,940 

_. _ Seeger 1,091, 015 1,002,745 1,148, 058 584,414 
Total oper. expenses_. $9,437,666 ete ty $14,375, one $20. 406,598 

ne Leavis "> ae 4,008, 3,985,516 3,483,8 9,020,861 

are Sa 1,544,865 1,749,447 ee at fo2 1,569,935 

Gaxclicciibis revenue ___ 62,148 39,306 6,680 14,178 

Railway oper.income. $2,401,336 $2,196,763 $1,865,708 $7,436,748 

ie ecctebined’ “hinaih  aeenee accede 105,608 

Other income.-.......- 100,542 150,180 947,265 738,040 
Gross income - - __-__-_- 2,501,878 2,346,943 2,812,973 8,280,396 
Deduct— 

Hire of freight cars 

(debt + mayen led Sere oe $707 ,504 $729,575 $1,210, rst $2,130,911 

Joint facility rents_____ 55,8 40,57 63,4 85,936 

— on Lee debt. 2,962:232 3,142:700 3,182 350 3, oe. oa 
ee 00 Ce ae 

Miscalianceus charges _ - 101,529 131,524 131,882 118.645 
Total deductions-_-__-_ $3,827,136 $4,044,369 735 $5,496,447 

Net income. ........- df$1,325, '259df$1, 697 360 afi. ey 762 $2,783 ,950 

GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assets— $3 Ltabtitttes— $ 

Inv. in road and Common stock - o 500,000 37,500,006 
equipment - - - 119,936,297 119,593,797| Equip. oblig--. 6,500,000 7,245,000 

Dep. in lieu of lst mtge. bonds. 12,000,000 12,000,000 
property _..-- 101,866 101,866 | lst & ref. m. bds 45,000,000 45,000,000 

Misc. phys. prop 207,263 240,495 | Govt. grants_-- 33,557 33,557 

Impts. on leased Loans & bills pay ca 
railway prop. 14,554 9,474) Traf. & car serv. 

Inv. in affil. cos.: balances pay- 125,510 104,197 
Ds wceme 225,299 224,699 | Audited accts.&e 1,959,041 1,698,147 
Advances. -.. 309 ,422 304,461 | Int. mat'd unpd 64,135 75,322 

Other investm’ts 2,257,776 2,057,776 | Misc. accts. pay 72,445 43,852 

Cbews cesses 670,324 1,047,981 | Unmat. int. acer 863,887 870,262 

Special deposits - 145,117 156,305 | Unam. r’'nts acc. 10,988 10,988 

Loans & bills rec 631,723 732,084 | Other curr. liab. 1,325 Dr5,262 

Traf. & car serv. Other def. liab-- 15,397 18,510 
bal. receiv... 270,062 194,659} Accr. deprec. rd 1,551,837 1,330,146 

Agts. & conduc. 66,098 46,734) Acc. depr. oneq 5,507,731 4,818,354 

Misc. accts. rec. 371,780 414,539| Tax liability... 1,586,661 2,080,979 

Material & supp 2,173,951 2,690,629) Oth. unadj. cred 200,695 147,440 

Int.& divs.receiv 3,115 2,500 | Add’ns to prop- 

Rents receiv... 8,750 8,750 erty thro. inc. 

Work. fund adv 6,010 7,070| & surplus... 932,423 898 ,383 

Other def. assets 194,110 281,276 | Profit & loss.... 16,622,329 17,466,408 

Oth. curr. assets 14,282 22,284 

Unadjust. debits 3,040,633 3,198,905 Tot. (ea. side) 130,648,431 131,336,286 


—V. 128, p. 3504. 





Eastman Kodak Company & Subsidiaries. 





(Annual Report—Year Ended Dec. 31 1929.) 
Net Preferred Common Reserve 
Profits. Dividends. Dividends. Fund. Surplus. 

193. 6 mos. 1,488,295 162,366 Sane 8 8=«_ ae awaicne 468 ,999 
peawos 5,415,700 369,942 3,418,260 500,000 1,127,498 
1908 Daaene 7,472,519 369,942 3,904,140 1,000,000 2,198,437 
ee 13,999,047 369,942 7.807.957 500,000 5,321,148 
CY a 11,313,012 369,942 S35. . weesee 5,083,230 
(| ae 14,051,969 660.042 8.702.280 i -ec«<- 4,889,747 
i) 14,105,861 sOu.eee (000.0158 «<ss«« 5,782,704 
| ee 18,877,229 260.060 U5.078,201 ~ <uavue 2,828,950 
| seer 18,467,114 369,942 16,231,640 113,800 1,751,732 
er 19,860,635 369,942 16,167,880 227,600 3,095,213 
ee 369,942 16,209,200 227,600 3,335,419 
1928.....-. 20,110,440 369,942 16,224,700 227 ,600 3,288,198 
(| eee x22,014,915 369,942 16,630,512 227,600 4,786,861 
28% years_366,811,551 10,134,597 251,824,135 6,274,200 98,578,618 

Deduct—Reserve required in addition to soviet reserves and 
appropriations to offset entire value of goodwill & pats..-- 15,798,081 
$82,780,537 
1929. 1928. 1927. 1926. 1925. 1924. 1923. 


Earns. per share on com.$9.56 $9.59 $9.61 
x Includes surplus adjustment of $10,000, 


$9.50 $8.84 $8.26 $9.13 
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COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 














1929. 1928. 1929, 1928. 
Assets— > Liabdtlities— $ $ 
Real est., build- Common stock. b51,395,800 20,562,190 
ings, &c_...a 68,930,454 60,727,875| Preferred stock. 6,165,700 6,165,700 
Supplies, &c... 31,669,255 29,795,327] Notes payable..  _._... 3,475,000 
Accounts & bills Acc’ts pay., incl. 
receiv’le (net). 12,165,705 10,684,929| provision for 
Call loans -..... 1,700,000 1,100,000 Federal taxes. 10,576,671 11,811,823 
U. 8. obligations 12,009,667 10,662,593 | Pref. div. Jan. 1. 92,48 92,485 
Other mark. sec. 17,352,898 8,057,372|Com.div. Jan.1 2,790,777 2,534,711 
GE bs kccnodae 18,866,612 9,902,159) Extra... .- 1,674,466 1,520,827 
Prepd.items,é&c. 772,915 555,488 | Conting. reserve 7,991,070 7,329,334 
DUTP ccssne 82,780,537 77,993,676 
0 ee 163,467,508 131,485,746! Total_...__- 163,467,508 131,485,746 


a Includes real estate, buildings, plant, machinery and capital investments 
at cost less depreciation reserve. b 2, ,000 shares of no par value author- 
ized, 2,261,320 shares issued at stated value of $10 per share or $22,613,200 
and paid in surplus representing difference between amount received pei | 
year for 205,590 shares of common stock at $150 " share and sta 
value thereof at $10 per share or $28,782,600.—V. 130, p. 1283. 


International Mercantile Marine Company. 
(Annual Report—Year Ended Dec. 31 1929.) 


President P. A. 8S. Franklin, April 8, reported in substance: 


This is the first annual report rendered since the readjustment of the 
capital structure, which was eff ursuant to the action of its stock- 
holders, taken at the meeting held on June 24 1929. 

That readjustment has resulted, among other things, in the reduction 
of the outstanding shares from 498,718 common and 517,250 preferred 
shares of the par value of $100 each, a total of $101,596,800, to 600,000 
no par value shares and has eliminated the capital impairment of about 
$29,000,000 which had previously existed, as well as the item of accrued 
dividends on the old preferred stock. 

The financial statements (below) are in entirely new form and are a 
distinct departure from the form of statements presented in previous 
years. The 1929 statements are a consolidation of the American properties 
only, showing the share holdings in the foreign companies as an investment 
depreciated to a conservative valuation and omitting the operating details 
and results thereof. It will be observed that besides omitting the goodwill 
valuation, which item had in previous balance sheets been carried at upwards 
of ,000,000, this balance sheet reflects the condition of the company 
after payment of $10,345,000 to the old preferred shareholders at the rate 
¥ $20" per goare. in accordance with the terms of the readjustment plan of 

une A 

Since 1914 company has reduced its bonded indebtedness by approxi- 
mately $51,000,000 and has now outstanding only about $19,000,000 in 
bonds, which are secured by the pledge of stocks of subsidiary companies 
and in addition by cash and obligations receivable, deposited with the 
trustee, amounting to $18,697,500. This latter amount may, under the 
terms of the mortgage, be used for the acquisition of other properes or 
steamers, and your management may consider the desirability of adding 
more steamers to its Panama Pacific fleet in the near future. 

The readjustment of the finances of the porn oe gue A has greatly simplified 
and improved its capital structure and financia ioe, 

The business of the American companies for 1929 was quite satisfactory. 
The business of the foreign flag companies for the corresponding period 
was unsatisfactory. 

The results of operations for the first three months of 1930 are not as 
satisfactory as for the corresponding period last year, but we are hopeful 
that the remainder of the year may show an improvement. 

A dividend of $1 per share on the new no par value stock was paid Feb. 
15 1930, to holders of record at Jan. 28 1930, being the first dividend 
paid on the new stock. 

During the year 1929 and first three months of 1930 the following steam- 
ers, being no longer useful in any of the company’s services, were sold on 
satisfactory terms: ‘‘Mongolia,’’ 25 years old; ‘‘Minnesota,’’ 28 years old; 
— 39 years old; ‘‘Antillian,’’ 32 years old; ‘‘Caledonian,’’ 30 
years old. 

These steamers were sold at prices in excess of their book values. 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND SURPLUS 
YEAR ENDED DECEMBER 31 1929. 


Gross voyage earnings and other operating income--.-.....--- $15,303 ,564 
ee ee ee GE pc cdnnncccaccedenecndcoksencanoes 11,981,835 
Provision for depreciation of steamers 811,246 


2. col. up ebesseacandadeeaswe $2,510,484 
EES idcusubudsacceucaedbeduwccbescusoiakonouad 1,630,321 
aa liek lag RIS secs po ves iV ca acini daa WO wh a eon $4,140,805 
RE Sa ods iodide ds suneca wanes enanaecodawaseas’ 1,717,455 
Sn I I I i a ncn exci $2,423,350 
Earnings per share on 600,000 no par shs. com. stock outstand- - $4.04 


SURPLUS ACCOUNT. 
Surplus aris’ from reduction in capital: 
Par value of capital stocks outstanding Dec. 31 1928___---- $101,596 ,800 


Deduct: Cash to pref. shareholders: $20 per sh. on 517,250 shs. 10,345,000 
New capital—Auth., 720,000 shs. without par value: 
Issued to stockholders in accordance with plan of recapitali- 
— rs SS ei i ae aa 25,708,058 
ek amis inndewseanaowawe 34,230,443 
Pe Bl ee Seiad ki dabbebhedacnscdiacusteownw 28,620,122 


Surplus resulting from reduction in capital__.........---- 
Profit for year 1929 per statement of profit and loss above--_-- 


Surplus Dec. 31 1929 $5,116,527 


x 16,993 shares have been acquired for the treasury, reducing the out- 
standing shares to 600,000 as shown on the balance sheet. 


Note.—The statutory net loss for prior years exceeds the profits in 1929 
therefore no provision for Federal income tax has been made. 


CONSOLIDATED BALANCE SHEET DEC. 31 1929 (INCLUDING 
DOMESTIC COMPANIES). 


$2,693,177 
2,423,350 


Assets— Liabtltties— 
epee eee $2,413,989| Purchase money obligations 
EA £8 OE kcsccccevesus 2,200,000} payable in 1930---------. $650,100 
U. 8S. Govt. securities at cost 4,694,544] Acc’ts pay. & sundry accruals 1,080,737 
Other market. secur. at cost- 10,633| Travelers checks and drafts 
Accounts receivable_..-..--.- eS ee ee 637,455 
Receiv. from foreign sub. co.’s 114,163 | Interest payable & accrued -- 410,281 
Inventories of supplies_..._- 212,980| Pay. to foreign sub. co.’s-.-- 1,796,496 
Cash & receivables from sale Reserves for liabilities. ----- 259,738 
of prop. pledg. under ist M 18,697,500} Purchase money obligations 
Steamships and other prop- .a27,073,542 for tonnage, pay. 1931-49-. 9,690,600 


Invest. in sundry ship. & other lst mtge. & coll. trust 6% 8 
Ee 20,753,000 


Deferred credite......-.---- 1,868,017 


co.’s, exch. memberships & 


GOve. GRO vc ccccccnces 451,955 








Invest. in foreign subs., reduc- eS eee 7,384,013 
ed to conservative values as Contingent reserves.-...---- 3,033,677 
apprais. by the co.’s officers b20,130,135| Capital stock......-------- €25,366,580 
Deferred charges..-...-..--- A OES a 5,116,527 
WE. ciccandsdumeweios $78,047,222 OES Re: $78,047,222 


a After depreciation of $7,446,977. b Capital stocks of foreign sub- 
sidiary companies are pledged as collateral for 6% gold bonds. c Repre- 
sented by 600,000 no par shares.—V. 130, p. 632. 


Kennecott Copper Corp. 
(15th Annual Report—Year Ended Dec. 31 1929.) 


President Stephen Birch April 18 reported in substance: 


In Feb. 1929, the outstanding stock was doubied by the issuance of one 
additional share of stock for each one share of stock outstanding. 

Giving effect to this increase in stock, the consolidated operating earnings 
after deductions for all taxes, amounted to $6.10 per share on the average 
number of shares outstanding during the year. Net earnings, after making 
a proper allowance for depreciation at all the properties, were $5.63 per 





a 


share. These earnings include divs. received from the Nevada Consolidated 
Copper Co. and Mother Lode Coalition Mines OCo., but do not include the 


duction of the 


Utah Cop 


poun 


capital stock. 


Gold and siiver 


Net inc. 


Dividends paid 


uction from the 
to 501,134,007 pounds of copper. 


Operating Revenue— 


applic. 


= equity in the undistributed earnings of those 
Alaskan, South American 


and Utah 
This does not include any of the ad 


companies. 
mines, amounted 


evada Consolidated or Mother Lode 


1929. 
$1 gegetienet 
Rs., steamship & wharf 5,923,447 


2,774, 
6,168,059 


» amounted to 


7 oe 
average selling price during the year was on the basis of 18.15c. per pound 
of Somecres copper. 


isbursements to stockholders to $4.75. per share were d 
during the year. As in previous years the disbursement declared in the 
latter part of the year 9129 wsa paid in Jan. 1930. 


Braden Operations.—Smelter production was 176,325,895 pounds 
copper. Smelter recovery of copper was 97.07%. Ore mined 


tons. 

No development work was carried on during the year for 
adding to ore reserves which, at Dec. 31 1929 
234,798,000 tons of an average grade of 2.18% copper. 


of 
was 4,787,557 


pn ak 


per Co.—The output of copper for the year amounted to 296,- 
625,554 pounds of refined marketable copper. “4 


Alaskan Operations.—Ore production was as follows: 





6,304,807 


. Ag. Tons Ounces 

Tons... % Cu. Per Ton. Copper lver. 

Kennecott. __.__- 79,955 ‘11.86 2.250 481.7 180,045 
Latouche._.....- 452:962 1.28 0.243 5,796.6 110.366 
ae 532,917 2.87 0.544  15,278.3 290,411 


Shipments to smelter amounted to 53,494 tons containing 28,182,558 
of copper and 253,867 ounces of silver. 
The combined metallurgical efficiency of the two plants was 92.75%. 
General.—In June 1929, the entire outstanding capital stock of the hase 
Companies, Inc., was acquired by the payment of 253,125 shares of its 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1928. 1927. 1926. 
003 971 185 96} ooo 275 $62,902,251 


1,054 2,420,355 


6,773,631 





Total oper. revenue_$116,128,840 $91,863,890 $70,081,636 $72,096,237 
Cost of metal produc. 








incl. mining, treatm’t 

and delivery-.-_.._.-- 56,994,626 35,544,457 31,881,976 ‘34,309,717 
RR., steamship & wharf 

operating costs... - 4,344,023 4,581,937 4,707,583 4,944,442 

Net oper. revenue- __.$54,790,190 $51,737,497 $33,492,077 $32,843,078 
Other receipts—divs., 

interest & miscell._... 8,609,247 4,756,150 3,725,924 2,164,053 

Total income. —______- $63,399,438 $56,493,647 $37,218,001 $35,006,131 
Int. on short-term motes. wee eee eee 101, 
Tees dpeecctacdsene 6,230,936 6,365,599 4,538,096 4,248,845 
Depreciation. .._..._. 4,412,033 3,900,026 4,042,903 4,000,721 
Minority int. in income. 

of subsidiaries. ...__- 690,103 576.489 509,068 586,032 





to 


Kennecott stk. bef. 
depletion. .....-.. $52,066,365 $45,651,533 $28,127,934 $26,069,283 
46,960,692 y27,239,044 


22,520,606 


17'898,691 





x Before deduction of any dep 
y Estimated by Editor. 


CONSOLIDATED BALANCE SHEET AS OF DEC, 31. 


letion based on Mar 


$6.105,673 $18,412,489 $5,607,328 $8,170,592 


xEarned surplus__.__.- 131,939,920 122,388,743 115,371,881 98,102,692 
Shares of cap.stk. outst— 

rare 9,385,850 4,552,036 4,516,163 4,498,418 
Earned per share___..__ $5.55 $10.03 


‘1 1913 values. 








1929. 1928. 1929, 1928. 

Assets— $ $ Liabiltttes— $ $ 
ae 41,497,605 32,082,140|Accts. payable. 3,785,500 2,115,024 
Market’blesecs. 5,228,603 10,938,603|Treatm’t refund 
Accounts receiv. 7,021,085 3,652,809 chgs.notdue. 1,680,869 2,284,353 
a 27,093,742 19,510,205|Taxreserve._... 6,429,420 5,168,762 
Ore & concent - ~ 962,902 354,024|Ins. & control, 
Mat. & supplies 7,608,569 6,062,938} &c.....--.-. 2,096,304 2,113,602 
a Invest. securs. 26,731,935 22,483,697|5% ser.gold bds. 2,712,000 -..... 
Ins.res.fund... 1,207,855 1,036,716) Distrib. to be 
Stripping & min- paid Jan. 2... 11,730,925 9,102,628 

ing develop’t. 13,786,173 14,494,870) Stated capital... 46,375,000 c25,000,000 
Prepd. insur’ce- 336,284 216,433 | Capital surplus _ 126,745,126 128,339,432 
Misc. def. acc’ts 850,491 478,522| Min. int.insub. 4,312,801 2,249,131 
b Min. props., Earned surp. be- 

RR. equipm’t fore depletion131,939,920 122,388,743 

Gesadacssnan 205,482,622 187,450,718 

Ticbsced 337,807,866 298,761,675| Total..----- 337,807,866 298,761,675 





a Partly owned, allied and affiliated companies. b Less Gegrecieaioe of 
$52,525,944. c Represented by 9,385,850 no par shares,— V. 128, p. 4014, 


Gulf Mobile & Northern RR. 


(13th Annual Report—Year Ended Dec. 31 1929.) 


President I. B. Tigrett, Mobile, Ala., Apr. 8, wrote in 
substance: 


The properties of the Birmingham & Northwestern Ry., Meridian & 
Memphis Ry. and Jackson & Kastern Ry., were acquired in Sept. 1929, but 
for accounting purposes the acquisition was considered as effective Oct. 31 
1928. All of the stocks es y a@ small amount in the case of Birmingha 
& Northwestern Ry.) and all of the funded and floating indebtedness o 
these companies were therefore owned and their properties operated by 
Gulf, Mobile & Northern. The acquisition of the respective properties 
converts indirect to direct ownership and will result in reduced accounting 
expenses. These properties by supplemental mortgage. authorized by the 
ae eT have been subjected to the lien of our first mortgage, dated 

ct. 20. 

In Oct. 1929, an offer was made to holders of capital stock ofNew 
Orleans Great Northern RR. to exchange their shares on the basis of 2% 
shares of New Orleans Great Northern for one share of the com. stock o 
this company. There are 75,000 shares of New Orleans Great Northern 
stock outstanding and as of Feb. 15 1930, the holders of upwards of 91% 
had accepted the offer. 

In order to provide common stock required to effect the exchange, the 
stockholders, at a special meeting held Dec. 17 1929, voted to amend the 
charter so as to increase the authorized common stock from 129,900 shares 
of the par value of $12,990,000, to 149,900 shares of the par value of $14,- 
990,000. The owners of more than 75% of the stock outstanding voted for 
the amendment and none voted against it. The charter has been amended 
accordingly. 

The sum of $4,468,514 (including $4,079,911 covering the acquisition 
of the properties of the Meridian & Memphis, Birmingham & Northwestern 
and the Jackson & Eastern) was expended for addition and betterment 
projects, less minor retirements during the year. 

The trend toward decreased originated traffic continued during the 
year. The attention of stockholders has heretofore been drawn to the 
importance of this change in the character of the road's operations and the 
necessity of building up a plant to handle competitive business efficiently 
and economically. 

The acquisition of stock control of the New Orleans Great Northern 
by the company will materially strengthen the traffic situation and is 
highly desirable in the interests of both companies. The New Orleans 
Great Northern operates between New Orleans, La., and Jackson, Miss., 
it owns, including branches, 239.56 miles, and has trackage rights over the 
Southern Ry. for a distance of approximately 37 miles. It provides the 
southern portion of the through route between the Ohio River and New 





Orleans which was established two years ago by the construction of com- 
pany’s line between Union and Jackson, Miss. 
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While it is the intention that the New Orleans Great Northern will con- 


tinue to be operated indefinitely as a separate ate entity, it is believed 
that substantial operating economies can be ected and additional net 
neome for both lines can be secured through the ety of interest 


which will exist with common control of both properties. 
INCOME wee T te ac an for 
x1926. 
Oper. revenue—treight - $6. 218. 233 $6. ci 290 $6. ita 920 $5,975, cs 
er 81 402 ,806 399,8 


DO, 


Passeng 
Mail, express, &c_.---- 




















521 247. 301 207 ,730 202, 194 
Incidental revenue - - - - - 69,987 69,806 71,039 81,668 
Total oper. revenue... $7,631,222 $7,510,349 $7,099,497 $6,659,465 
Satan. ci-3r™ & struc... $1,065,941 $1,281,315 $1,201,607 $1,098,874 
Taint of equipment... 1,148,445 1,130,942 1,081,181 998,704 
REE SE 95,437 86, 362,079 309 462 
anon a 2,267,446 2,264:366 2,154,216 1,850,897 
Miscell. operations - - - - - 99: 3, 3,435 2,133 
General expenses - - - - - -- 358,950 333 ,948 323 ,097 298 ,567 
Totalo expenses_. $5,240,214 $5,400,358 $5,125,616 $4,558,638 
Net opereting revenue _ 2,391,008 2,109,991 1,973,881 2,100,826 
Railway tax accruals,&c 514,612 370,346 443,112 0,406 
Net operating income- $1,876,396 $1,739,644 $1,530,769 $1,570,420 
ia from equip't, &c__ deb44 6,447 deb439,312 deb263,015 deb129 067 
a re 25.089 19,280 17 ,603 22,497 
i from unf. sec.&acts. 17,025 168,531 182,988 26.870 
Inc. from funded securs. ------ 96,550 87 ,050 122/594 
Gross income - - _ ___-- - oI 472,064 $1,584,694 $1, eth of $1,613,314 
Rent for leased roads_.. ____-- 237 550 2,316 33,750 
Int. on funded debt - - - - 370,000 370,000 44a 166 220,000 
Int. on unfunded debt -- 20,691 10,648 5,811 3,285 
Misc. income charges - - - 9,974 9,968 8. 905 6,151 
Net income. .---.-.--.-. $1,071,399 $956,526 $1°054,194 $1,350,127 
erred dividends - - - - 634 '936 (6% )684, 936 (7)799, 692 (8345070, 260 
Balance, surplus - - _ __ $386 463 $271,590 $255,102 $379,867 
Shs. com. s ou 
Shs ance nen 109,961 109,961 109,961 109,961 
Earned per sh. on com__ $3.51 $2.47 $3.36 $6.05 


x For comparative purposes 
Railway included from May 1 
from Aug. 15 1926. 

Profit and loss account for the year ended Dec. 31 1929 shows: Credits— 
Balance Dec. 31 1928, $5, 103. 083, balance for 1929, $1,071,399, unrefund- 
able arene. $965; profit on road and sr aRsent sold, $2,290; soneoes 

2,493; other miscellaneous items, total credits, ‘$6, 8,099. 

ebits— Dividend agrees ons of surplus, %$684,936; tellers of 


operations of Birmingham & Northwestern 
1 1926, Jackson & Eastern Railway includes 





physical pro jes of sub. lines, $354,207; loss on retired road and equip- 
ment, $20,372; miscellaneous, $1. 152; total debits, $1,060,667. Credit 
balance Dec. 31 1929, $5,137,432 
GENERAL BALANCE SHEET DECEMBER 31. 
1929. 1928. 1929, 1928. 
Assets— x $ Liabilittes— 3 3% 
Inv. inroad & eq. .34,424,502 29,955,987 | Common stock - -.10,996,100 10,996,100 
Mise. phys. prop... 655,416 552,545] Preferred stock___11,415,600 11,415,600 
Inv. in affil. cos - - - 20,155 4,335,867 | lst mtge. 544s ---_- 4'000,000 4.000.000 
Dep. in lien of mtg. ist mtge. 58--_.-_ 3,000,000 3,000,000 
prop. sold_...-- 500 3,101} Loans & bills pay - 7,000 350,000 
Other investments 20,160 5,220} Traffic & car serv. 
Sans 799,355 1,008,504 balances payable 137,434 161,760 
Special deposits - - - 740 977 | Audited acct’s and 
Loans & bills rec’le 14,095 5,270 wages payable-. 452,836 494,644 
Net balances rec’le Misc.ace’ts pay'le 27,977 44,726 
from agents and Unmat. divs. decl. 171,234 171,234 
conductors - --.- 11,385 30,148 | Unmat. int. accr’d 92,664 92,660 
Misc. accts. receiv. 199,126 187,293 | Other curr. liabil__ 109,550 153,256 
Material&suppl.. 486,941 577,775 | Liab. for prov. fds. Cr3,718 801 
Int. & divs. receiv _ 1,429 192,932 | Tax liability .---—- 186,073 130,707 
Other curr. assets _ 24,968 36,810} Accrued deprec. of 
Deferred assets - - - 12,724 16,303 road & equipm’t 1,486,303 1,341,855 
Unadjusted debits 781,278 819,640] Leased material -_- 30,848 18,581 
Other unadj. cred. 205,442 253,366 
Profit and loss._._. 5,137,431 5,103, 083 
: | 37,452,774 37,728,375 DU csasneana 37,452,774 37,728, 375 





—V. 130, D. 283. 


Chicago Great Western Railroad. 


(20th Annual Report—Y ear Ended Dec. 31 1929.) 
TRAFFIC STATISTICS CALENDAR YEARS. 


aan 1928. 1927. 1926. 
Miles of road operated _ 495 1 496 1,496 1,496 
Revenue tonnage - - - - -- 7,¢ 573 3/945 as 2890 091 7,361 7,169,345 


6,89 
Revenue ton mileage _ - -2249856, —_ 2093964, = 1997300.610 2088988.772 
Av.rev.per ton per mile. 0.922 c 950 c 0.961 cts. .959 cts. 
Passengers carried - - - - - 730, 53 30 “74 3, 621 889,997 931,880 
Pass. carried one mile.__ 93,940,609 93,684.763 106,603,023 105,482,412 
Av.rev.per pass.per mile 2. 995 cts. 3.134 cts. 3.047 cts. 3.207 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















Operating Revenue 1929. 1928 1927. 1926 
RS ES ES $20,739,859 $19, S91 568 $19,189,732 $20,031,749 
ee eee 2,813,774 2,935,709 3,248,333 3,382,716 
Mail and express-_-----_- 1,277,585 1,050,269 1,018,577 987,151 
Miscellaneous - - - - - - --- 574,147 578,387 577 ,046 533 ,874 
Se 243,102 237 ,802 238,516 247 ,010 
Joint facility.......... 176,869 177 ,288 172,549 176,500 

Total ry. oper. rev- --$25,825,337 $24,871,023 $24,444,753 $25,359,000 

Operating Expenses— 

Maint. of way & struct_. $3,406,912 $3,294,815 $3,374,710 $3,422,674 
—~ of equipment... 4,372,253 4,357 ,831 4,639,132 4,991,567 
| | (ee ea 990,157 974,842 933 838 921,447 
‘Transp.—Rail line_-_-- 10,279,128 9,969,368 9,952,921 9,854,747 
Miscellancous operations 161,488 159,845 162 353 156,118 
ES 3.x Sond oe ae © 707 ,923 690,242 692 437 705,586 
Transp. for invest.—Cr. 50,787 20,421 33,181 24,643 

Total oper. expenses__ $19,867,072 $19,426,521 $19,722,210 $20,027 (496 
Net.rev.fromry.oper_. 5,958,264 5.444.502 4,722,543 5,331,504 
Railway tax accruals... 1,099,203 1,076,255 1,042,859 1,129,183 
Uncoll. railway revenues 3.01 3,847 3,964 6,120 

Railway oper.income. $4,855,790 $4,364,400 $3,675,720 $4,196,201 

Non-Operating Income— 

Hire of equipment ____- $33 ,852 $21,875 $1,646,874 $1,619,016 
Joint facility rent inc__ 88,471 102,170 94,178 93,965 
Misc. non-oper .phy prop 1,377 1,373 1,092 1,407 
Miscell. rent income _ 84,162 84,342 81,482 78,769 
Dividend income --__-_ 5,143 5,152 13,882 5,569 
Inc. from funded secur - 119,553 107,885 109,941 106,360 
Inc. from unfunded se- 

curities & accounts _-_- 50,257 41,139 31,647 41,184 
Miscellaneous income _ - - 309 329 406 500 

Gross income_--_-_---- $5,238,914 $4,728,665 $5,655,223 $6,142,971 

Deductions— 

Int. on funded debt___- $1,695,762 $1,705, 661 $1,706,220 $1,698,304 
Int. on unfunded debt -- 12,731 15.936 9,519 13,384 
Hire of equipment-_---- 1,202,837 996,435 2,460, 653 2,481,686 
Joint facility rents - - --- 973,742 981,614 960,801 960,350 
Rent for leased roads- - - 77,690 78,540 77,690 44,818 
Miscellaneous rents __--- 7,385 7,395 8,182 9,249 
Miscell. tax accruals - -- - 2,553 2,591 430 1,258 
Amortization of discount a 

on funded debt------ 13,379 13 ,547 13,886 13,883 
Miscell. income charges - 16,956 19,134 17,442 18,636 

Net income- ------.-- $1,235,880 $907 S11 $400 398 $901,405 
Earns. per share on pref- $2. $1.93 $0.85 $1.95 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1929. 
Assets— S$ 
Inv. road & eq’t.139,774,233 


Misc. phys.prop. 281,907 
Impts. on leased 

railway prop- 61,516 
Inv. in affil. cos.: 

a 1,406,026 

DE a nwarnn 252,000 

es eee 162,234 

Advances. ___ 287,760 
Other investm’ts 5,667 
2 eae 2,054,999 
U. 8. Govt. sec. 2,206,989 
Loans & bills rec. 2 
Traffic,&c., bal. 214,714 
Net balance from 

agts.& conduc 120,485 
Misc. accts. rec_ 565,744 
Material & supp 1,046,810 
Int. & divs. rec- 93,056 
Other curr.assets 18,773 
Work’g fund ad- 

Ws inode 6,153 
Other def. assets 15,125 


Unadjust. debits 1,347,082 


1928. 
s 


140,384,306 
223,453 


61,516 


1,405,625 
212,000 
224,625 
292,903 

6,561 
2,113,236 
2,206,988 

279 
242,491 


116,448 
615,568 
1,160,887 
74,328 
21,509 


46,507 
12,201 
1,270,375 
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149,921,277 150,691,811 


Ltabdtitttes— 
Common stock - 
Pref. stock 
C. G. W. ist 4s- 
Minn.Term.3%s 
M.C.& Ft.D 4s. 
Misc. oblig. &c- 
Traffic, &c., bal. 
Audited accounts 

and wages --- 
Misc. accts. pay 
Interest matured 

unpaid 
Unmatured int. 


Unmatured rents 

accrued. ----- 
Divs. matured 

unpaid 
Other curr. liab- 
Deferred liabil’s 
Tax liability --- 
Depreciation - - - 
Other unadjust- 

ed credits - - -- 
Corp. surplus -- 


[Vo.. 130. 
1929. 1928. 

3 3 
45,210,513 45,210,513 
47,133,402 47,132,702 
35,481,000 35,484,000 

500,000 500,000 
109,000 112,000 
4,171,013 4,629,753 
958,146 796,212 
1,055,475 1,072,850 
34,836 46,175 
46,731 45,143 
500,548 501,834 
65,522 58,688 
1,269 1,272 
135,163 142,810 
15,110 14,317 
956,878 922,500 
2,495,021 2,596,720 
829,579 710,213 
10,217,071 10,714,107 








149,921,277 150,691,811 


Long Island Railroad Company. 


(8th Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS, 


ge operated 
No 
Aver. rev. fr. each pass -_ 


Av. rev. per pass. mile 
Revenue tons carried - __ 


pass. carried _---118, 


1929. 


1928. 


1.487 cts. 
8,984 


YEARS ENDED DEC. 31. 


1927. 3 1926. 


36 35 5 40 
888,128 112,546,591 111,653,333 104,794,222 
pass. car’d 1 mile__ 1893237894 1, TT9447945 i, 739657951 1,637595920 

Cts. 


6 cts. 24.1 
daar cts. 1.543 cts 


9,038, thé 


079 8,991,603 
Rev. tons car’d 4. "mile~174: 496. ‘693 180,095,174 176,641,741 181,574,690 
$1.29 $1.32 $1.29 


Aver. rev. per to 
Av. rev. p. ton p. ae 


1.31 
6.428 cts. 


1. 
6.444 cts. 6 


i.3 
-712 cts. 6.422 cts. 


OPERATING RESULTS FOR oe YEARS. 



































Revenues— 1929. 1928 927. 1926. 
TE ree si. 216, ret ou. prey 106 $11, 19536, 835 $11,661,080 
OO See 27.782.48 26, ‘289 25. 73,802 
Mail, express, &c_----- 2,021, 343 7 467. ‘Ors 2,672,455 2,713,656 

Total oper. revenues -_-_$41,326,194 $40,532,572 $40,886,580 $39,648,538 

Operating Expenses— 

Maint. of way & struc_. $5,227,146 $5,261 378 $5,510,801 $5,045,573 
Maint. of equipment__. 5,609,941 5, 9) 6,271,391 6,360,022 
Traffic expenses - - - - ~~~ 250 ,007 395, 313 407 ,722 379,330 
Transportation -----_--- 15,869,018 16,117,641 16,807,793 16,159,406 
Miscell. operations - - - ~~ 12,198 34,145 32,501 111,826 
epee 768 ,247 00. 261 ,860 963 ,225 
Transp. for inves —Cr-- 1,87 ,397 3,103 11;739 

Operating qepmeeripits, 734,679 $28,434,357 $30,111,965 $29,007,592 
Net earnings. -__.---_-- 3,591, 515 12 at rt 215 10,774,615 10,640,956 
Uncollectible revenues - - 19/961 18,870 46,279 8,147 
Railway tax accruals... 2,922,225 2,688 ,836 2,472,139 2,151,527 

Operating income - --_$10,649, 538 $9,390,508 $8,256,197 $8,481,272 
Hire of - gy ee 599 ,42° 510,562 822,541 1,356,309 
Joint facil. rents (net).- 1,341, 962 1,337 ,487 1,271,077 1,292,733 

Net ry. oper. income. $8,707,943 $7,542,459 $6,162,578 $5,832,230 
Non-oper. income- ----- 899,576 834,258 773,232 790,783 

Gross income-------- $9,607,519 $8,376,717 $6,935,810 $6,623,013 

Deduct— 

Rents for leased roads - - 60,000 60,000 60,001 60,001 
Miscellaneous rents - - - - 229,733 ef 529 226,195 217,104 
Miscell. tax accruals ---- 23 ,86 21,828 26,602 12,610 
Int. on funded debt__-. 2,888,134 3,250,133 3,177,960 3,055,359 
Int. on unfunded debt-_- 10,876 92,477 120,974 104,430 
Miscellaneous charges - - 41,235 43,094 8 877 

3506 00. 8 =. $6,353,676 $4,682,656 $3,273,273 $3,143,633 
Div. appropriation _ _(6%)3,% 299.481 (6)2,399,640 (4)1,364,410 ---L. 
Approp. for sink. td. ,&c— 920 920 a ia 

pO ES a ae $3,053,275 $2,282,096 $1,908,110 $3,143,633 
Profit and loss, credit_. 8,869,975 5,979,699 3,970,116 10,153 
Add, net cred. dur. year-— 159,774 608,179 101, ,330 
Amount to credit of prof. 

oan loss... .....----- ‘$12,083,023 $8,869,975 $5,979,698 $3,970,116 

GBNERAL BALANCE SHEET, DEC. 31. 
1929. 1928 1929. 1928. 

Assets— $s $ Liabilities— $s 3 
Road & equip. -_131,293,645 131,747,689 | Capital stock... 54,991,385 39,994,106 
Depos. in lieu of Funded debt (see 

mtg. prop.sold 785,984 413,831 “Ry. & Ind.” 

Improv.on leas’d Compendium) 48,861,100 48,861,100 

property - — -- 101,207 ee Equip. tr. oblig. 7,961,000 8,842,000 
Mise. phys. prop 401,324 401,324] Real est. mtges-_ 387,700 612,400 
Invest. in affil. Non-negot. debt 

companies: Se. ey ee 13,465,181 

Stocks......-. 2 205,003] Acc’ts & wages. 1,470,635 1,312,107 

MC aetiwe ckedeaide 150,000] Traf., &e., bals. 1,756,675 1,730,939 

ae 807,603 809,854 | Matured interest 104,119 108,006 

Advances _ _ _- 4 4| Funded debt ma- 

Other investm’ts 367,787 446,343 tured, unpaid 1,736 101,735 
a eS 6,911,676 2,482,080] Accrued interest 

Special deposits _ 154,347 158,025 and rents---- 726,737 734,834 
Traffic, &c., bal. 95,969 99 ,609 | Miscellaneous - - 986,745 1,223,229 
Agents & conduc 1,111,961 1,124,616] Tax liability —-- 992,767 909,815 
Materials and Insur., &¢c., res. 920,315 431,043 

supplies -__ .- 1,426,866 1,071,167} Ace’rd deprec_. 9,520,284 9,730,347 
Int., divs., &c., Oth. unadj.ace’t 1,161,553 1,277,098 

receivable —_- 25,413 21,684 | Deferred liabil-_- 225,758 466,838 

Miscellaneous - - 717,119 916,970] Add’'ns to prop. 
Oth. curr. assets j.-..... 65 thruine.&sur 1,008,491 835,661 
Unadjust. debits 1,005,487 1,159,495] Divs. payable_-. 3,299,481 2,399,640 
Deferred assets - 1,253, 112 698, 293 P.& L. balance. 12,083,023 8,869,975 

. ae 146,45 59, 507 141 906, 057 ;:)) ae es 146,459,507 141,906,057 
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Philippine Railway Co. 


(Annual Report—Year Ended Dec. 31 1929.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Total no. pass. carried _~ 


1929. 
2,260,628 


No. carried 1 kilometer 51, 503. 470 


Av. dist. carried p. km_- 
Av. receipt per pass-_--_-_ 
Av. rec. p. pass. p. km__ 
Total no. tons fr't carr -- 
No. tons carried 1 km - - 


Av. dist. carried p. km-- 
Aver.rec. per ton 
Av. rec. per ton per km. 


2.1 
$0.i: 380 
$0.0061 
397,318 


- 15,189,273 


38.2 
$0 .9992 
$0.0261 


1928. 1927. 1926. 

2,306,643 1,568,412 1,648,444 
50,796,203 37,499,965 37,711,850 
22.0 33.9 22.9 
$0.1306 0.1721 $0.1849 
$0.0059 $0.0072 $0.0081 
329,492 19,308 249,571 
11,915,146 11, 338; 389 8,901,99u 
36.2 5.5 35., 
$1.0883 $1.1256 $1.2425 
$0.0301 $0.0317 $0.034° 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


























Revenue— 1929. 1928. 1927. 1926. 
P EE Sere $312,058 $301,173 tty 948 $304,756 
i) <a aeee 396.9 58,611 404 310,042 
Mail, express, &c______ 25,493 22,664 330" 1253 20,904 
Incidental___"._______- 32,694 23 ,645 29;938 30,941 
Total revenue---_-_-_-_ $767 ,236 $706,093 $681,543 $666 643 
Expenses— 
Maint. of way & struct __ 152,168 118,378 115,879 147,608 
Maint. of equipment - - - 95.925 115,300 97, yx 
, aaa 998 2,934 3,135 3,205 
Transportation ___-___- 228,698 237 ,631 224,073 211,429 
_  __._ aay Reena 55,705 50,313 54,579 49,733 
Total oper. exp-_----- $535,494 $524,557 $495,376 511,208 
Net oe revenue _-_ 231,742 181,536 186, Sohb aad 
Ry accruais....... hae ,789 3,716 3,664 
Uncollectibles a a aa sal ee Se nes 50 18 
Ry. oper.income__-. $227,568 $177,747 $182,402 $151,753 
Non. oper. income - - - - - 2,872 1,97 y Bh i | 2,044 
Gross income_ -_------ $230,440 $179,721 $185,179 $153,797 
Int. on funded debt - - - - 341,960 341,960 341,960 341,960 
Misc. income charges - - - 5, 5,027 5,913 4,504 
Additions & betterments 28,214 74,685 65,809 Cr1,639 
Def. transf'd to p. &1 $144,802 $241,951 $228,504 $191,028 
BALANCE SHEET DEC. 31. 
1929 1928 1929. 1928. 
Assets— x $ Liabilities— $ $ 
Invested in road Cap. stk. com__-- 5,000,000 5,000,000 
& equipment__-_ 9,460,999 9,432,785] Ist mtge. bonds___ 8,549,000 8,549,000 
Cont’ual rights__- 4,999,000 4,999,000/ Philip Gov adv 
lO 145,467 127,746 for bond int... 4,704,093 4,559,291 
Agts. & conduc. Accts & wag pay. 108,923 113,551 
See 2,697 3,098} Oth def. liabil’s_- 5,964 6,068 
Reames & Bille vee... ...<:- 1,361} Tax liabilities____ 4,095 4,024 
Mater. &supp_-.-. 173,614 192,059 | Oth. unadj. credits ae 808©§©_ aéeade 
Misc. accts. rec’le_ 10,353 10,547 
Prepaid ins., &c_- 13,554 ,284 
P.& L.,debit bal... 3,566,771 3,451,053 
2 18,372,456 18,231,935 REE: ca xwuews 18,372,456 18,231,935 


—V. 128, p. 3179. 
Standard Gas & Electric Co. 
(Annual Report—Year Ended Dec. 31 1929.) 

The remarks of President John J. O’Brien, together with 
income accounts, balance sheets and other statistical tables, 
will be found under ‘‘Reports and Documents’”’ on subsequent 
pages. 

INCOME ACCOUNT YEARS ENDED DEC. 31 (COMPANY ONLY). 




















Income Credits— 1929. 1928. 1927. 1926. 
Int. on bonds owned - - - - $20,631 $171,663 $517 497 $699 404 
Int. on notes & accts. rec 900,416 813,925 1,058,251 1,836,806 
Divs. on pref. and com. 

stocks owned—P ublic 

utility cos., Byllesby 

Eng’g Co., and Man- 

agement Corp., &c___ 11,705,883 11,286,166 10,084,461 6.207. 376 
Net pref. on securs. sold_ 1,537,716 1,020,008 1,463 ,922 9,473 

Eee 14,164,646 $13, ty 763 $13, 4%. +o $10,893 ,059 
Gen. exps. and taxes __-__ 188,721 42 ,236 43,1 120,294 
Int. on funded debt__.._ 2,322,599 2. 402" 184 2, ‘91, 256 1,386,723 
Miscellaneous interest __ 89,168 39,122 4,742 932,281 

Net ee $11,564,157 $10,708,220 $10,275,010 $8,453,761 
7% prior pref. div_-_-_-_-_- 1396.83 1,438,702 1,470,000 11424366 
8% cum. pref. div_-_-_--_- 2,632,945 2,326,860 2,099,858 1,695,651 
6% non-cum. div__-_--_- 60,000 60,000 60,000 60,000 
Common divs. (cash) --- 132,622 4,959,746 4,386,561 2,993 ,669 

CT aes | (emeeen  Peberonasad <a 1,215,150 

Surplus for year_-_--- $2,341,754 $1,922,911 $2,258,591 $1,064,925 
Previous surplus-_--_---- 14,089,447 12,166,536 9,907,944 8,843,019 

Surplus Dec. 31_:--_-- $16,431,201 $14,089,447 $12,166,536 $9,907,944 
Shs. com. outs. (no aaah 1,562,607 1,418,946 1,418,803 1,240,567 
Earns. per sh. on com___ $6.59 $4.85 $4.68 $4.25 

BALANCE SHEET DEC. 31 (COMPANY ONLY). 
1929. 1928. 1929. 1928. 

Assets— 3 % Liabtltties— $ 3 
Securs. owned __163,550,214 146,939,611|7% pr. pf. stock 21,000,000 21,000,000 
Securs. to be rec. 6% non-cum. pf. 

ON ee . << 792 Di ctenune 1,000, 1,000,000 
Reacquired sec. 3,595,963 95,963 | $4 cum. pf. stk_b39,039,150 34,813,050 
CER caas 3 eee 3" 328° 000 | Common stocks. 68,809,722 56,697,320 
GS ba wae cone 4,391,412 2,607,023 | 20-year 6% gold 
Accts. receivable | ye 15,000,000 

Subsid.cos__. 14,260,150 5,409,821 | 6% deb. due 51. 15,000,000 15,000,000 

Sund. debtors 390,306 387,698 | 6% deb., due 66 10,000,000 10,000,000 
Accr.int. &divs. 3,694,550 3,524,270 | | Accts. payable-- 395,913 775,693 
Unamortiz. debt | Accrued int., &¢ 696,488 696,488 

dis. & expense 1,041,970 1,067,575 | Divs. acer. cap. 

Office fur. & fixt. 1 OS RS Sk 1,974,093 1,824,844 
Deferred charges 1,546 1,575 | Mise. reserves.. 1,504,545 1,371,488 
| Mise.unadj. cred 75,000 135,000 

| Surplus Paka wes 16,431,201 14,089, 447 

; a 190,926,111 172,403,332 | . ae 190, 926, 1 VW 172, 403, 332 


a eeprenntes by 1,562,607 shares of no par value. b Represented by 


727,530 no par $4 cum. pref. shares. 

Note.—The company was contingently liable at Dec. 31 1929 on account 
of a note discounted for a subsidiary company in the amount of $100,000 
and for unpaid obligation of $100,000 of subsidiary company withheld in 
~~ of various securities pending settlement of suit.—V. 130, 
Pp. 


Norfolk Southern Railroad Co. 
(20th Annual Report—Year Ended Dec. 31 1929.) 
President G. R. Loyall says in part: 


Revenues were adversels affected by the continued depression in agricul- 
tural conditions and the consequent reduction in the purchasing power of 
the people. There was a material falling off in the movement of roadnuild- 
ing and construction materials. 

Operation of the Kinston Carolina RR., the entire capital oom of which is 
ownea was discontinued during the year ‘and a part of the line abandoned; 
the remainder of the line, approximately 20 miles, was leased to a lum’ er 
company. 

There was expended during the year for additions, betterments and equip- 
ment $198,441.41. 

A new 400-ton capacity coal chute was constructed at Star to replace one 
destroyed by fire. 

Advances amounting to $148,923 were made to subsidiary companies 
during the year. 

A semi-annual dividend of $1.25 per share was declared out of surplus 
earnings, payable July 3, 1929, to holders of record June 20. No action was 
taken on the dividend, which, if declared, would have been payable Jan. 3 
1930. The Board felt’ the business outlook was such that a declaration of 
this dividend would not be to the best interest of the company. 


commercial centre of Winston-Salem, 


Arrangements have recently become effective whereby the compan 
be enabled _to carry considerable traffic td heretofore available to 
and from Winston-Salem Southbound 


t"to 
the 


stations, incl 
ed by 


N. Ro! and points 


High Point, Thomasville & Denton RR. 
TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 


1929. 1928. 1927. 1926. 
Average miles operated_ 931.59 931.52 931.78 931.88 
Passenger Trajfic— 
No. of passengers carried 585,684 667 ,361 823,396 1,152,545 
ue. pass. carr. 1 ts 14,015,197 16,827,762 21,367,591 27,993,326 
. Carr. 1 m. 
mile of road_._...._- 15,044 18,065 22,932 30,040 
Av. dist. car. each pass_ 23.93 25.22 25.95 24.29 
Av. amt. rec. from each 
A ——- (WD. .ncsca 68.103 74.979 79.074 74.404 
v. receipt per passe: 
per mile (cts.)_.....- 2.974 3,047 3.063 
No. of tons carried -_-_--- 3,457, 4,189,243 4,567,719 4,587,109 
No. of tons carr. 1 mile__425,808, 313 482,154,459 476,105,606 515, ‘428,579 
No. of tons carr. e 
per mile of road___-_ 457 ,077 of oe be + 064 553,106 
Av. dist. hauled each ton 123.14 1.83 112.36 
=. amt. rec. fr. = ton 2.049 a: oes we 186 1.889 
v. recpt. per ton per 
MGS. (08 .) . cd vdanycs 1.664 1.671 1.754 1.681 
Net oper. rev. per train 
Be Ge scdacndcus 96.26 115.13 120.78 121.73 


OPERATING STATISTICS AND REVENUES FOR CALENDAR YEARS. 


























1929. 
Net operating income __ $1,484,383 
Other Income— 


All Lines (incl. Electric) _ 1929. 1928. 1927. 1926. 
Freight revenue------- 7 086, as $8,058,745 $8,352,412 $8,666,126 
Passenger revenue - ---- "398.86: »382 651,090 544 
Mail and express-_--_--- 331 ‘O08 272,537 270,149 251,729 
All other transportation — 291,818 290,652 293 ,370 291,088 

Total oper. revenue _. $8,108,288 $9,122,317 $9. 567,021 $10,066,487 
Maint.of way &struct_. 1,141,489 1,207 ,79 202,581 1,327 ‘276 
Maint. of equipment - -_ aia tae 1,282,53 1483, ans 1,672,702 
(ee Ee 2,160 29,34 930 289,747 
Transportation... ..-- 3.016. 604 3,370,289 uae i ‘414 3,499,543 
Miscellaneous - ~~. .---- 2,474 53 ,308 359,630 348,431 

Total oper. expenses__ $6,004,875 $6,543,270 $6,827,968 $7,137,700 
Netrev.fromry.oper... 2, is 413 2,579,048 2, 053 =2,928, "787 
Tax accruals, &c._..--- ‘029 29,147 ¢ 676,596 

Totalo a income __. $1, 7 383 $1,849,899 $2,093,047 $2,252,191 
Deduct—Equip. rents -_~.-_ 171,644 281,581 353,782 ° 

Joint facility rents-—--_- 20,767 22,710 21,082 22,210 

Net oper. income __.- $1,291,973 $1,545,608 $1,718,182 $1,786,087 

INCOME tatty nti! ENDED DEC. 31. 

Operating Revenue— Steam. Electric. Total. 

Freight trains... _- $6,924,281 $162, rit: 7 ,086 575 $8. 058 745 
Passenger trains-— — ~~ --- 334, 419 398 ,866 
Miscellaneous _ -_------ 62,629 154.451 617,070 557, “308 
Joint facility .......... Siete 0—-—«<C eee 77 5,564 

Total oper. revenue -_ $7,727,123 $381,164 $8,108,288 $9,122,317 

a aefgeer yd Expenses— 
Maint. of way & struct__ $1,074,662 $66,827 $1,141,489 $1,207,794 
Maint. of equipment... 1 "135.684 36,464 1 172, 148 .282 ,532 
Traffic expense_______- 315,568 16,592 a3. 160 329,345 
Transportation expense. 2,859,742 181,965 1.707 ke 154 
General expense _ _ __ __- 24,46 18,007 942" 474 53.308 
Transpt. for invest. cr._- 25,077 26 25.103 ,865 

Total] oper. expense.__ $5,685,047 $319,829 $6,004,875 $6,543,270 
Netrey.fomeper...... 042077 61/336 2.103.413 2.579.047 
Less—Ry. tax accruals _ _ 5 27 ,984 614,052 725 072 
Uncollectible Ry. rev.-- 3,893 1,084 4,977 4,077 

Net oper. income ____ $1,452,116 $32,267 $1,484,383 $1,849,899 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


1928. 1927. 1926. 
$1,849,899 $2,093,047 $2,252,191 














Since the close of the year an agreement has been made leasing to the 
Virginia Electric & Power Co. company’s commercial light and power 
lines in Virginia Beach, Va , and vicinity, on terms which directors consider 
very favorable to the company 


a Includes road, $27.7: va 790. S55 
general expenditures.—V. , 


Hire of equipment (net) - 1,783 1,500 1,165 1,250 
Joint facility rent income 19,589 10,611 1) FS 
Miscell. rent income - 13,700 13,830 10,619 12,357 
Misc. non-op. phys. prop 5,19 4,32 »52 545 
Dividend income_ - - - - - 22,312 30,862 15,449 12,849 
Income from funded secs 133 11,515 82 3,820 
Income from unfunded 
: eccuriiies and a 18,018 28,687 25,428 31,301 
ncome from sinking an 
other reserve funds - - - 4,735 2,818 11,869 13 ,484 
Miscellaneousincome_.- -—------ 590 344 305 
Total non-oper. inc. _- 92,667 $104,744 $86,841 $79,909 
Grom me peony a2 8 gsnns 1,577,050 $1,954,643 $2,179,888 $2,332,100 
Deductions from Income 
Hire of equipment -_--_-_- 173 ,426 $283 ,081 $354,947 $445,144 
Joint facility rents _---~- 40.356 33.320 B ,708 22,210 
Rent for leased roads - - - 167,102 167 ,102 167, 102 167,102 
Miscellaneous rents — - __ 1,27 wad 1. 56 1,051 
Interest on funded debt _ 816,291 823 ,800 843 ‘099 851,219 
Int. on unfounded obs = 3,127 10,413 11,251 4,765 
Amortization o ount . 
on funded debt_—___-_- 20,666 20,801 18,974 19,145 
Miscell. income charges - 7,920 7,¢20 7,886 7,886 
Total deductions - ae 1,230,160 $1,347,716 $1,439,533 $1,518,523 
Net income year en 
Soe. finbegiiegesss 927 $740,355 $813,578 
eee a 4) 300. 600(243 arnt 60 ecaccw ee 
Balance_- __ sie a "2 $146,890 $246,927 $740,355 $813,578 
Shares of capital stoc d 
outstanding (par $100) 160,000 160,000 160,000 160,000 
Earns.per sh.on cap.stk. $2.17 $3.79 $4.62 $5.08 
BALANCE SHEET DEC. 31 
1929. 1928. 1929. 1928. 
Assets— s $ Liahiltites— “ $s 
Road & equip't -.a34,460,034 34,444,760 Capital stock - - - -- 16,000,000 16,000,000 
Real est. not used Funded debt - - --- 18,638,800 18,785,600 
inoperation..._. 205,560 182,703 | Traffic, &c., bals - 195,220 288,216 
Impts. on leased Vouchers & wages 340,968 346,981 
property ....-... 278,237 257,382 | Misc. accts. pay'’le 53,257 38,973 
Leased rail, &c.--- 48,311 54,389 | Agents’ drafts - - - - 5,919 7,542 
Securities of under- Accrued interest, 
lying & other cos 4,669,684 4,755,284 rents, &c..--..- 57,633 417,750 
Invest. in affil. cos 1,874,765 1,703,740] Taxes accrued,&c. 284,903 348,385 
Cash - OE Fe 774,381 | Deferred & unad- 
De pos. W with trust - 57,475 57,750 justed accounts - 22,103 22,102 
Sinking funds - - - - 138,655 204,030 | Reserves.....--- 1,836,752 1,731,927 
Notes receivable - - pani ..---|Unadjust. credits 68 S06 135,797 
Misc. accts. receiv. 129,217 126,276 | Surplus__.-.----- 6,860,380 6,776,226 
Balance from agts - 47,447 38,982 
Materials, &c ---.- 701,294 733,428 
Wkg. fd. adv. &c.- 6,254 3,983 
Deferred assets. - - 91,074 133,822 
Unadj. debits — --- 918,404 1,052,870 
Accrued income - - 21,092 375,719 
Wate. acme wacn 44,364,741 44,899,500 Tet... cenwnk 44 1364, 4 44,86 899, 500 








equipment, $6,228,363, and $500,881 


3798. 








2952 


FINANCIAL 


CHRONICLE 


[ Vor. 130. 








Atchison Topeka & Santa Fe Railway. 
(35th Annual Report—Year Ended Dec. 31 1929.) 
The remarks of President W. B. Storey will be found under 
“Reports and Documents’’ 


TRAFFIC STATISTICS FOR CALENDAR YEARS—SYSTEM. 


Tons of rev.freight carried 
xTons rev. freight carried 
1 mile (000 omitted) - . - 
Aver. revenue per ton... - 
Aver.rev. per ton per mile 
No. of passengers carried - 


1929. 
50,948,871 


16,579, 4 
$4.0 
1.234 roa 


1928. 
46,846,579 
15,207,098 

$4 


03 
1 
4,520,3 


on subsequent pages. 


1927. 
47,401,693 
16,247 ,802 

$4.08 


1.189 cts. 
5,363, 


1926. 
47 674,557 
16,314,038 
$4.12 


1.203 cts. 
6,091,014 


4,253,695 556 
Passengers carried 1 mile.1,240,494, yo 1,230,436 700 1,340,720, 650 1,387, 536,095 


Aver. revenue per pass - 
Av.rev. per pass. Dp. mile- 


$8 
3.057 cts. 


49 
3.119 cts. 


7 .96 
3.185 cts. 


3.173 cts. 


x Number of tons of freight carried one mile shown above includes water ton 
miles, San Francisco and Galveston bays. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





























Operating Revenues— JS 1928. 1927. 1926. 
DE onswendbunncewe 204,551,492 189,003,112 193,214,188 196,327,515 
DE sirenneonsesee 37,926,205 38,371,577 42,695,283 44,024,407 
Mail, express & miscell.. 24,711,481 20,258,147 19,708 ,354 18,688 ,393 

Total revenue._...... 267,189,178 247,632,837 255,617,825 259,040,316 

Operating Expenses— 

Maint. of way & struct.. 42,175,627 41,786,098 41,813,137 34,656,075 
Maint. of eguipment.._.. 48,439,077 47,915,568 50,838 ,496 47 423,683 
re 5,840,227 5,640,588 5,578,245 5,171,495 
‘Transportation—rail line. 73,011,041 71,674,693 75,491,457 76,901,305 
Miscellaneous operations - 252,570 175,625 125,643 112,314 
General expenses......- 6,694,388 6,279,349 6,125,480 5,491,466 
Transpor. for invest .—Cr 1,169,695 1,479,668 1,732,191 997 ,029 

Total expenses. -...... 175,243,236 171,992,255 178,240,266 168,759,308 

ed 7 oper.rev... 91,945,942 75,640,582 77,377 ,558 90,281,008 
itt1ns conenwoee 20,340,961 17,772,346 19,865,472 20,986,148 
Unooliectabie OF. FV ccs 54, 50,126 45,081 391 

Railway oper.income.. 71,550,425 57,818,114 57 ,467 ,004 69,246,461 
Equipm’t rents (net)... Dr.2,311,608 Dr.1,720,879 Dr.2,155,635 Dr.2,487,617 
Joint facility rents (net). Dr.586,486 Dr .764,703 Dr .708,264 Dr 679,97 

Net ry. oper.income.. 68,652,331 55,332,525 54,603,104 66 ,078 ,881 

Non-Operating Income— 

Income from lease of road 238,911 232,096 209,813 208 ,260 
Miscellaneous rent income 499,551 534,903 551,521 446,350 
Misc.non-oper .phys.prop. 285,970 348 ,063 185,798 188,273 
Dividend income. -.-_-___-. 1,191,432 2,880,147 2,473,237 2,822,822 
Inc. fr. funded securities_ 2,227,382 910,555 1,749,328 1,180,670 
Inc. fr. — secur. & 

GOQOUNN.. 2... cncnvce 1,359,527 1,277,530 1,222,934 1,310,546 
Inc. fr. 4 .& other res fds 928 979 958 902 
Miscell. income credits. . 24,214 39,981 50,265 28,974 

Gross income..._.___ 74,480,245 61,556,783 61,047,961 72,265,677 

Deductions— 

Rent for leased roads_-___ 9,178 10,165 10,378 10,604 
Miscellaneous rents _. __ _ 105,840 105,669 106,275 165,635 
Miscell. tax accruals __ 80,779 76,604 59,863 54,545 
Int. on funded debt -____ 12,766,878 11,094,119 11,295,018 11,256,182 
Int. on unfunded debt___ 266 497 253 ,868 Cr. "265, 949 56 ,67 

Miscell. income debits _ _ - 214,269 85,925 88,257 90,536 

Net corporate inc. ____ 61,036,804 49,930,433 49,754,119 60,631,495 
oe ——. ‘ar Big 6,208 ,640 6,208 ,640 oes ean 
Com vidends - . _ __ 162,930 24,162, 23,240,950 18,001,736 
Se. — bonds — 

. - eee 21,397 : J 19,560 
8.F.&8.J3.J3J.V.Ry.Co. — —— 

bonds sinking fund. -_. 54,277 45,487 49,068 56,440 

Balance, surplus. _____ 30,589,558 19,492 867 20,235,299 36 335,110 
Shs.of com .outs.(par $100) 2,416,293 2,416,293 2,324,095 2,324,095 
Earns. per sh. on com... $22.69 $18.09 18.73 $23.42 

GENERAL BALANCE SHEET DEC. 31—SYSTEM. 
1929. 1928. 1927. 1926. 


Assets— 


$ 3 
Invest. in road & equip___1,061,145,835 1,018, 475,768 


Exp. for additions & bet- 
term'ts & road ext. dur- 


3 
980,334,907 


$ 
945,224,740 





ing current fiscal yr_.. 33,556,041 29,828,591 38,140,861 35,110,166 
Investm’t in terminal & 
coll. companies -______ 25,248,383 46,922,136 21,644,713 22,287,072 
Sinking fund___________ 544 222 876 296 
Miscell. physical property 9,176,632 13,516,872 12,649,759 9,198,082 
Other investments. _____ 48,891,477 3,977,594 23,485,858 36,638,075 
RE Ghhtan.~orac0nomne 37,985,017 28,238,073 29,860,104 34,051,405 
Time deposits. _..______ 8,146 50, 275,000 55,000 
Special deposits_—_______ 74,939 267,130 275,590 272,355 
Loans and bills rec______ 975,634 158 ,826 304,381 154,046 
Traffic and car service bal 3,019,407 3,925,353 3,261,379 4,200,402 
Agents and conductors. 1,341,075 1,294,962 1,020,932 1,326,585 
Miscell. accts. receivable_ 7,631,005 7,425,703 7.152.798 7,006,578 
Material and supplies__.___ 29,731,382 28,741,516  29.774.215 27,164,601 
Int. and divs. receivable. 694, 728 492,540 294,114 395,736 
Other current assets_____ 99.772 96,797 130,059 216,552 
Deferred assets. .....___ 381,891 531,465 596,704 577,077 
Unadjusted debits ______ 1,919,893 1,905,434 1,729,243 1,951,718 
Ce 1,262,491,804 1,186,048,982 1,150,931,497 1,125,830,485 
TAabilities— 
Preferred stock. ....____ 124,172,800 124,172,800 124,172,800 124,172,800 
Common stock... _____ 241,629,300 241,629,300 232,409,500 232,409,500 
~ 4 eae 311,575,201 281,751,800 277,125,920 277,178,172 
affic and car service bal 1,610,464 1,587 ,069 1,694,636 2,522 666 
Fy ae oe & wages pay 18,392,661 16,229,514 18,358,123 16,385,030 
accounts pay____ 45,819 811,722 1,148,246 799 883 
| nay ea unpaid_-___ 822,878 737,211 747,989 743.066 
= dends matured, unp 258,550 244,474 246 464 228 ,861 
nmatured divs. declared 9,145,053 9,145,053 8,914,557 8,914,558 
Unmatured int. accrued. 3,390,676 3,226,539 3,137,589 3,138,240 
Unmatured rents accrued 112,752 97 ,033 95,307 101,755 
Other current liabilities__ 565,350 510,669 533 ,562 866 ,902 
Deferred liabilities. _____ 3,043,950 1,166,104 971,520 1,148,839 
Tax liability -...-._.._- 13,532,893 11,809,993 13,675,251 16,280,407 
hg bee pee ine 877, 658 116,991,957 109,473,032 102,381,420 
e “ > € € 
Add'ns to prop. thru. ine. ,960,937 3,763,914 4,299,634 4,780,321 
PN caccdeneaaee 87, f 
Wd dene cotined ‘Gaws 602,228 88,190,954 88,003,179 87,578,089 
inc. & surplus___.____ 341,541 296,386 246,684 190,769 
Sink. fund, &c , reserves_ 350,732 320,213 303,659 290 ,346 
Profit and loss—balance_ 314, 460,358 283,366,273 265,373,844 245,718,862 


Tot 





Southern Pacific Company. 

(46th Annual Report—Year Ending Dec. 31 1929.) 
On subsequent pages of this issue will be found extended 
extracts from the report of Hale Holden, Chairman of the 


Executive Committee, together with the income account 
and the balance sheet as of Dec. 31 1929. 


eae 1,262,491 804 1,1 
Fein 135, po 2077. 86,048,982 1,150,931,497 1,125,830,485 


INCOME ACCOUNT FOR CALENDAR YEARS (INCL. TRANSPORTATION 
SYSTEM—COMPANIES ONLY). 


{Southern Pacific Co. and Proprietary Companies.) 


























1929. 1928. 1927. 1926. 
Operating Income— $ & $ 
FO igi cccccandbtesosnsncee 231, oes. 637 222,360,880 216,616,634 216,625,764 
PES sculiicntunoduniinbas 50,185,916 "353,632 240, 55,262, 
Mail and express.............. 15,024,124 12,184,801 11,756,751 11,434, 
All other transportation.._..... 7,071,724 8,808,334 9,412,126 9,055,585 
eee 8,127,541 7,399,352 7,612,406 7,383,699 
Joint facility—Credit.........- «§ 307 ,803 98,650 418,678 
Joint facility—Debit........... 1,374,705 1,310,776 1,292,089 1,379,062 
Total ry. operating revenues. .310,969,138 300,104,027 297,745,406 298,800,998 
Maintenance of way & structure. 39,271,282 38,753,847 40,972,090 42,464,362 
Maintenance of equipment-_-____. 1,873 51,676,503 50,731,306 50,637,576 
Sn ee a 560 7,245,259 6,785,542 6,359,578 
Transportation.......ccscccocce 102,879,126 104,182,759 104,488,674 102,132,950 
Miscellaneous operations...._.. 5,662,8 ,961,450 5,198,737 4,997,186 
FO PEE LEENA 11,621,210 11,408,543 11,277,449 10,788,767 
Transportation for invest.—Cr_. 1,449,502 1,494,161 1,274,608 1,784,939 
Total railway oper. expenses. _219,698,403 216,734,202 218,179,192 215,595,480 
Net revenue from railway oper.. 91,270,735 83,369,825 79,566,213 83,205,518 
Railway tax accruals........... 2,263,608 21,525,425 21,213,512 21,476,811 
Uncollectible railway revenue-.. 72, 5,568 132,123 80,823 
Equipment, rents—net__....... 8,970,776 7,018,073 6,359,886 5,636,727 
Joint facility rents—net_...___- 221,501 Cri57,342 256.622 214,439 
Net railway operating income. 59,741,860 54,908,101 51,604,068 55,796,718 
Revenues from miscell. operations rrr eee 
Expenses of miscell. operations... Dr.223,903 -------- -------- <<------ 
Total operations, revenue. _--_- 59,761,460 54,908,101 51,604,068 55,796,718 
Non-Operating Income— 
Income from lease of road.....-. 111,839 95,442 95,581 . 95,316 
Miscellaneous rent income. ..-.- 1,737,725 1,691,917 1,777,251 1,525,836 
Misc. non-oper. physical prop--_- 59.501 91,344 104,179 260,961 
SE i 9,697 ,672 5,729,467 3,936,023 2,995,796 
Incom > from funded securities... 3,271,424 2,953,171 2,900,242 3,191,375 
Inc.from unfunded securs.& accts 1,791,557 1,460,047 832,760 2,273,964 
Income from skg., &c., res. funds 1,087,260 1,053,340 1,005,169 993,577 
Other miscellaneous income. -.-__-. 95,237 225,927 406 ,064 571,198 
2 Se een 77,613,675 68,208,759 62,661,343 67,703,740 
Rents for leased roads........-- 282,539 253,428 ,628 242, 
Miscellaneous rents...........- 748,879 790,340 789,110 774,198 
Miscellaneous tax accruals_.___- 72,981 43,984 52,087 178,732 
Separately operated property... 303,598 73,481 ne 8 _seenbene 
Interest on funded debte_.___.- 27,609,928 27,423,829 27,129,971 27,035,588 
Interest on unfunded debt... --. 326,483 320,657 203,720 228,624 
Amortiz. of disct. on funded debt =r 99,095 73,317 64,211 
Maintenance on investment org’n 35,156 36,962 34,317 92,413 
Miscellaneous income charges_-. 573,342 138,347 369,731 296 ,497 
Total deductions............ 30,178,745 29,180,127 28,958,819 28,912,367 
Dc EES. 47,434,930 39,028,633 33,702,524 38,791,374 
Inc. applied to skg., &c., funds.. 1,491,633 1,494,159 1,439,862 1,413,351 
Income appropriated for invest- 
ment in physical properties -_- 77,999 81,573 126,318 204 842 
Pe, |) ee ee 22,342,871 22,342,884 22,342,929 22,342,854 
SS 23,522,427 15,110,016 9,793,415 14,830,327 
Earns. per share on capital stock $12.74 $10.48 $9.05 $10.42 


BALANCE SHEET DEC. 31 SOUTHERN PACIFIC CO. AND TRANSPORTATION 
SYSTEM COMPANIES COMBINED. 


Assets— 


1929. 
$ 


4 


1927. 


1926. 


$ 3 
Invest. in road and equip.1,483,830,251 1,457, 765, 341 1,432,318,752 1,400,075,851 


Improvements on leased 














WF ie ao See 634,653 603 ,929 550,830 531,267 
Sinking funds._-.-__..--. 21,847,205 21,351,456 20,269,304 21,838 ,332 
Deposits in lieu of mtge. 

property sold__-..._-- 2,966,437 2,220,650 1,611,614 1,860,350 
Miscell. physical property 3,196,590 2,940,554 3,031,760 3,993,582 
Invest. in affiliated cos.:* 

Ea 369,913,256 367,381,809 368,618,405 366,788,164 

Ae 147,578,241 148 ,359,675 148,673,711 162,184,644 

Other stocks and bonds 63,493,198 57,024,085 54,297,160 54,407 ,340 

\ 24,060,605 24,419,757 24,763,382 25,618,499 

, SR ee 45,758,295 45,914,020 42,161,449 36 956,474 
Other investments____-_- 8,129,761 4,416,330 4,219,770 4,258,817 
Ve” KS eee 28,359,732 24,449,427 24,054,555 24,916,418 
Demand loans & deposits 3,138 10,617,501 ek a ee 
Time drafts and deposits-_ See —wecceese jj§%SsSeeeeee jj. ocseeene 
Special deposits......-- 36,349 46,599 91,752 149,069 
Loans and bills receivable 291,390 762,299 718,344 687 ,499 
Traffic and car service 

balance received _ ___-- 3,069,729 3,467,770 3,026,146 2,755,618 
Net balance receiv. from 

agents & conductors... 3,036,239 2,907 ,410 2,986,547 3,468 ,942 
Miscell. accounts receiv. 7,340,223 10,638 ,079 7,255,501 6,747 ,556 
Material and supplies... 30,925,697 33,154,664 36,549,831 42,582,351 
Interest and divs. receiv- 2,832,243 2,687 ,794 2,575,380 3,094,657 
Rents receivable_____.-- 14,019 5,000 5,000 ¢ 
Other current assets. _-._- 6,909 ,357 1,846,093 144,771 205,850 
Working fund advances_ 128,990 136,390 109,550 109,931 
Insurance, &c., funds__- 35,810 35,810 25,360 25,360 
Other deferred assets -_--- 2,130,383 2,626,168 2,338 ,328 2,387 ,434 
Rents & insurance prem. 

paid in advance____-- 147,844 208,217 140,848 184,001 
Discount on capital stock 3,813,600 3,813,600 3,988 ,600 3,988 ,600 
Discount on funded debt. 8,978,086 3,281,297 2,434,092 2,024,001 
Other unadjusted debts... 7,809,220 10,296,725 10,640,192 11,750,561 

Meike einn kowknc 2,277,770,543 2,243,378,454 2,206,621,752 2,183,597,003 

Liabilities— 

Capital stock........... 372,403,866 372,402,166 372,402,766 372,380,906 

do trans. system cos. 381,069,840 397,870,640 398,008,040 398,029,900 
Prem. on capital stock-- 6,304,845 6,304,440 6,304,440 6,304,440 
Governmental grants _-_-__ 654,300 502 ,602 OO} fii 
Funded debt........... 744,342,446 736,025,854 736,895,267 737,287,629 
Non-neg. debt to affila- 

ated companies___.___. 46,240,991 52,264,374 46,581,409 40,997,591 
Traffic and car service 

balance payable. ____-. 4,513,804 4,514,407 5,284,037 5,919,662 
Audited accounts and 

wages payable._...__. 16,953,819 16,856,184 15, —_ 584 20,297,418 
Loans and bills payable_-_ 6,040,000 40,000 8,715 18,715 
Miscell. accounts payable 1,565,012 1,533,560 i, 458, 996 1,454,783 
Interest payable and int. 

matured unpaid. _-_-_-_ 4,095,180 4,057,789 4,074,340 4,516,623 
Divs. payable and divs. 

matured unpaid------ 5,627 ,284 5,625,077 5,634,004 5,655,754 
Fund. debt matured unpd 222,580 81,000 90,000 14,000 
ee a oe ra ee 250,000 
Unmatured int. accrued_ 6,547,275 6,792,963 6,506 ,466 6,274,465 
Unmatured rents accrued 169,865 167,736 144,825 143,553 
Other current liabilities _- 798 650 957 ,820 817,703 939 ,406 
Liability for prov funds_-_ See ogweekeeeee Ue” = eee 
Deferred liabilities... .- 478,997 353,035 306 ,451 354,631 
yr: | ee 9,140,492 . 650,175 8,559,349 4,721,574 
Insur. and casual. reserves 3,365,463 3,282,326 3,120,117 3,665,161 
Accr. deprec. of road and 

equipment - - _— 121,002,316 116,513,227 106 ,702 866 97 ,428 693 
Other unadjusted credits - 34,410,255 40,312,642 42,116,099 42,948,044 
Additions to property 

through income & surp. 10,339,907 9,596,724 9,304,621 8,950,513 
Fund.debt retired through 

income and surplus._... 26,193,120 24,628 ,246 24,865,518 26,945,067 
Sinking fund reserves_... 20,114,924 20,576,844 19,480,863 20,315,815 
Dees. Te PORNO. 0 Se tecte 0 Cscetwses 060 fe eeaguu J 
Appropriated surplus not 

spec. invested .....-.- 3,818,178 3,818,178 3,818,178 3,818,178 
Profit and loss.......... 451,337,870 409,650,446 387,984,340 373,911,681 





2,277,770,543 2,243,378,454 2,206,621,752 2,183,597,003 
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TRAFFIC STATISTICS FOR CALENDAR YEARS. ] Dated Dec. 14 1929; serial maturities of $124,000 per annum from Dec. 

1929. 1928. 1927. 1926. 14 1930, to Dec. 14 1943, incl., and $113,000 on Dec. 14 1944. Dividend 

Average miles of road___ 13,688 13,600 13,505 13,280 | Warrants payable J. & dD. Principal and dividend warrants payable at 
Passenger Traffic— principal office of the trustee without deduction for any taxes, assessments 
Rail pass. carried, No-__- 12,876,437 12,932,911 13,903,477 14,284,559 | Or other governmental charges (except sucession and inheritance taxes 


Rail pass. carried 1 mile__1,766,501,209 1,737,915,936 1,805,706,891 1,837,935,341 

Av.rec. per pass. per mile 2.697 cts. 2.755 cts. 2.817 cts. 2.866 cts. 
Freight Traffic— 

Tons carried rev. freight. 63,905,098 61,259,597 59,546,561 59,156,625 

Tons carr. 1 m., all fgt_.16485032,008 15695,443,557 15133,358,240 14724,692,862 

Av. per ton p. m. rev. fgt. 1.348 cts. 1.358 cts. 1.368 cts. 1.401 cts. 

629.12 613.14 619.39 628 .97 


Net tons per train, all fgt. 
COMBINED NET INCOME OF SOUTHERN PACIFIC LINES AND SOLELY 
CONTROLLED AFFILIATED COMPANIES. 





Calendar Years— 1929. 1928. 1927. 1926. 
Net income Transit System_---_- $47,434,930 $39,028,633 $33,702,524 $38,791,373 
Net income affiliated companies-_ 925,853 848,024 2,296,672 3,243,291 

x Combined net income__.--- $48,360,783 $39,876,657 $35,999,196 $42,034,664 

Be OF SOAEE, ccncsnucnces $12.99 $10.71 $9.67 $11.29 


x Combined net income of Transportation System and all separately operated 
controlled affiliated companies.—V. 130, p. 2765. 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


M? Freight Cars and Locomotives on Order April 1.—The railroads of this 
country on April 1 had 37,117 freight cars on order, the car service division 
of the American Railway Association announced. On the same day last 
year, there were 42,561 cars on order and 25,248 on order on April 1 1928. 
Although the number of freight cars on order on April 1 this year was 
5,444 below the number one year ago, the number of new freight cars 
installed in service during the first 3 months this year totaled 24,739 com- 
et with 8,544 for the same period in 1929, or an increase of 16,195 cars. 
nstallations for the first 3 months this year were also an increase of 14,675 
cars above those for the same period in 1928. Of the freight cars on order 
April 1 1930, reports showed 21,442 were box cars, an increase of 3,334 
compared with the same date last year. Coal cars for which orders have 
been placed numbered 11,208, a reduction of 7,789 compared with the 
number of such cars on order on April 1 1929. Refrigerator cars on order 
totaled 2,052; flat cars, 2,010; stock cars, 250, and other miscellaneous 
freight cars, 155. 

The railroads also had more locomotives on order on April 1 1930, than 
on any similar date since 1926, the number on that day this year having 
been 442. On April 1 last year, there were 372 locomotives on order. 
Locomotives placed in service in the first 3 months this year totaled 189 
compared with 118 in the same period in 1929 and 435 in 1928. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


Freight Cars in Need of Repair.—Class 1 railroads on myo 1 had 129,895 
freight cars in need of repair or 5.9% of the number on line, according to 
the car service division of the American Railway Association. This was an 
increase of 6,017 cars over the number in need of repair on March 15, at 
which time there were 123,878, or 5.6%. Freight cars in need of heavy 
repair on April 1, totaled 88,996 or 4%, an increase of 997 cars compared 
th the number of March 15, while freight cars in need of light repair 
totaled 40,899 or 1.9%, an increase of 5.020 compared with March 15. 


Locomotives in Need of Repair.—Class 1 railroads of this country on April 1 
had 8,274 locomotives in need of repair or 14.8% of the number of line, 
according to reports just filed by the carriers with the car service division 
of the American Railway tion. This was a decrease of 383 compared 
with the number in need of repair on March 15 at which time there were 
8,657, or 15.4%. Locomotives in need of classified repairs on April 1 
totaled 4,595, or 8.2%, a decrease of 243 compared with March 15, while 
3,679, or 6.6% were in need of running repairs, a decrease of 140 under the 
number in need of such repair on March 15. Class 1 railroads on April 1 
So ry serviceable locomotives in storage compared with 6,910 on 

arch 15. 


Matters Covered in the ‘‘Chronicle’’ of April 19.—Gross and net earnings of 
United States railroads for the month of February, page 2653. 


Alton & Eastern RR.—Control.— 

It is announced that this company’s entire capital stock and funded 
debt was acquired as of Dec. 31 1929 by the North American Light & 
Power Co.—V. 130, p. 2572. 


Atchison Topeka & Santa Fe Ry.—Commission Assigns 
Gulf Teras & Western to Rock Island-Frisco System—Construc- 
tion of Lines in Northern Tezas.—See St. Louis-San Francisco 
Ry. below. 


President Storey Foresees Alterations in I.-S. C. Com- 
mission’s Proposed Consolidation Plan.—See commentery in 
annual report for 1929 under ‘“‘Reports and Documents’’ on 
subsequent pages.—V. 129, p. 2677. 


Atlanta & West Point RR.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1926. 

Railway oper. revenues. $2,885,412 $3,073,917 $3,184,475 $3,173,186 
447,176 2,443,226 

















Railway oper. expenses. 2,347,150 2,368,250 2 
Net rev.fromry.oper $538,262 $705.667 $737 .299 $729,960 
Railway tax accruals___ 166,796 195,729 190,697 184,790 
Uncollectible ry. revs... 1,091 1,423 2,445 988 
Ry. oper. income__._. $370,374 $508,514 $544,157 $544,182 
Non-operating income-- 216,862 265,151 188,509 201,874 
Gross income_---_-_-_-- $587 ,236 $773,666 $732 667 $746,056 
Deduct—Hire of equip-- 168,546 194,308 181,327 179,138 
Joint facility rents __-- 166,538 166,532 169,505 244,113 
Miscellaneous rents-- 31 240 398 
Rent for leased roads_ 841 — sass | kone 
Int. on unfunded debt 1,115 2,044 260 214 
Net income... ._- $249,877 $409,758 $381,176 $322,371 
oo eee eee (8%)197,088 (8)197,088 (8)197,088 (28)689,808 
Balance, surplus_-_--- $52,789 $212,670 $184,088 loss$367 ,437 
Earns. per sh. on 24,636 
$10.14 $16.63 $15.48 $13.09 


shs. cap ath, eas $100) 
—V. 129, p. 4136. 


Belt Ry. Co. of Chicago.—Notes.— 

The 1I.-S. C. Commission April 18 authorized the company to issue 
$220,000 promissory notes payable to the order of the Baldwin Locomotive 
Works in connection with the procurement of five locomotives.—V. 130, 
p. 2572. 


Central Argentine Ry.—Lower Dividend.— 


and such portion of any Federal income tax with respect to income derived 
from dividends thereon as shall be in excess of 2%) which may by law 
be charged against the trustee or which it may be required by_law to pay 
or retain. enom. $1,000 and multiples thereof c*. New York Trust 
-, New York, trustee. 
on — = these certificates is subject to the approval of the I.-S. C. 
on. 
The certificates are to be issued for not exceeding 75% of the cost of 
new standard railway equipment. Title to the equipment is to be 
in the trustee, and the Be rye is to be leased to the Central Vermont 
~& Inc., at rentals sufficient to y pee. dividend warrants and 
other charges when due, as specified in the lease. 
Payment of principal and dividends of the certificates is to be uncon- 
ditionally guarnateed by endorsement by Central Vermont Ry., Inc. 
the s of the Central Vermont Ry. Inc. (except directors’ per ge 
shares) is owned by the Canadian National Railway and all the s o' 
the Canadian National Railway is owned by the Canadian Government. 
The o ting results of the Central Vermont during 1929 was the best 
in the history of the property: and on the present basis of capitalization 
the net earnings for the year 1929 would have shown a substantial amount 
available for dividends or surplus. 
These certificates are to be issued with respect to the following railroad 
equipment, having a total cost of $2,467,330: 500 40-ton automobile cars 
and 500 40-ton end door automobile cars. The remainder of the cost of 
* sre pent, Fe18.500) has been paid in cash by the company .—V. 150, 


Chesapeake & Ohio Ry.—Stock A pplication.— 


The company has applied to the I.-S. C. Commission for authority to 
issue and sell $38,305,600 common stock. The application was in ac- 
cordance with the announcement of directors April 15 that this amount 
of stock was to be offered to stockholders at par ($100 a share) in the 
ratio of one new share for each four shares held. 

The application states that the proceeds from the sale of the 383,056 
shares will be used in the carrier’s provement program, the budget for 
which is $21,554,199 this year, out of a total budget of $27 ,570,564, including 
operation costs. 

The application stated that while the company’s charter does not limit 
the amount of stock which may be authorized to be issued there were 
outstanding at the date of application 1,486,160 shares of capital stock, 
including 3,157 shares of preferred. 

The directors have made no announcement of the date on which the 
stock is to be offered to shareholders. Completion of the exchange of the 
C. & O. stock for stock of the Hocking Valley, however, will precede the 
offering to C. & O. shareholders. 


Merger Plan Dismissed by Commission.— 

On request of the company the I.-S. C. Commission April 14 dismissed 
the application of the C. & O. for authority to merge with it 11 other 
railroads. This application was submitted to the Commission under date 
of Feb. 18 1929. Subsequent announcement by the Commission of its 
own general plan for consolidations and new rules for submission of merger 
applications led the C. & O. to request the dismissal of the plan with the 
intention of submitting a substitute plan later.—V. 130, p. 2565, 2572, 2764. 


Chicago Burlington & Quincy RR.—Construction_of 
Lines in Northern Texas.—See St. Louis-San Francisco Ry. 
below.—V. 130, p. 1270. 


Chicago Great Western RR.—Notes.— 

The I.-S. C. Commission April 16 authorized the company to issue 
$1,291,200 promissory notes payable to the order of the Lima Locomotive 
het ig? ys : | oe with the procurement of 15 freight locomotives. 
—V. 130, p. 3. 


Chicago & North Western Ry.—New Vice-Pres., &¢.— 


On April 15 1930 Samuel A. Lynde retired from the offices of Vice Presi- 
dent and Assistant Secretary after neary 30 years of active service as an 
officer of this company. 

At a meeting of the board of directors held on the same date, the following 
offices of the company were duly elected, with office at 111 Broadway, 
N. Y. City: Arthur 8S. Pierce, Vice Pres. & Asst. Sec.; Harry W. Rush, 
Treas. & Assist. Sec.; Thomas W. Arundel, Assist. Treas. & Assist. Sec.; 
Carleton H. Vail, assist. Treas. & Assist. Sec.—V. 130, p. 2755. 


Chicago Rock Island & Pacific Ry.—Construction of 
Lines in Northern Tezas.—See St. Louis-San Francisco Ry. 
below.—V. 130, p. 2764. 


Chicago St. Paul Minneapolis & Omaha Ry.—New 


Officers .— 

On April 15 1930 Samuel A. Lynde retired from the offices of Vice Presi- 
dent and Assistant Secretary after nearly 20 years of active service as an 
officer of this company. 

At a meeting of the board of directors held on the same date, the following 
officers of the company were duly elected, with office at 111 Beoegway 
N. Y. City: Arthur 8. Pierce, Vice Pres. & Assist. Sec.; Harry W. Rush, 
Treas. & Assist. Sec.; Thomas W. Arundel, Assist. Treas. & Assist. Sec. 
Lawrence W. Furnald, Assist. Treas. & Assist. Sec.—V. 130, p. 2755. 


Chicago Union Station Co.—Earnings.— 














Year End. Year End. Year End. Year End. 

Period— Dec. 31 '29. Dec. 31 '28. Dec. 31 '27. Dec. 31 '26. 
Operating deficit_..---- $1,262,852 $1,088,403 $1,448,722 $788,331 
Non-operating income_- 4,913,236 4,753,491 5,188,060 4,555,970 

Gross income. .----.-- $3,650,384 $3,665,088 $3,739,338 $3,767,640 
Int. amortization, &c... 3,510,384 3,525,088 3,599,339 3,627,640 

a $140,000 $140,000 $140,000 $140,000 

Comparative Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $s BS Liabtlittes— $ $ 
Inves m’ s inroad.89,713,948 89,603,054 | Capital stock. ---- 2,800,000 2,800,000 
i RE eee 2,780,165 1,364,191] Funded debt- ---- 67,000,000 67,000,000 
Specialdeposi s_-- 1,562,142 1,562,893] Non-negot’le debt 
Traffic and car ser- to affiliat. cos..22,624,821 22,624,821 

vice balance --- 123 98| Audited accts. & 
Net bal. receivable wages payable.. 143,138 104,235 

from agents ---- 316 251| Int. mat’red unpd_ 1,557,142 557,893 
Misc. accts. rec.-- 666,930 813,402 OCther Gurr. THADG)  nccees aeons 
Mat’l & supplies - - 43,477 60,727 | Unmat. int. accr’d 29,167 29,167 
Rents receivable - - 3,871 3,871 | Deferred liabilities 2,418,381 1,236,304 
Work. fund adv - - 50 50 | Other defer. liabil- 9,079 3,502 
Disc. on fund. dbt. 1,980 393 2,047,152] Corp. surplus-_.- 280,000 140,000 
Oth. unadj. debts- 110,313 41,234 

TOU. chcneu enn 96,861,729 95,495,923 TGs ccvieaw cus 96,861,729 95,495,923 





—V. 128, p. 2987. 





The directors have declared an interim dividend of 2% % less tax, onthe ! 


ommon stock, against 3%, less tax, a year ago.—-V. 129, p. 2855. 


Central Vermont Ry., Inc.—Equip. Trusts Offered.— 
Edward Lowber Stokes & Co. are offering at prices to yield 
from 4% to 5%, according to maturity, $1,849,000 5% 
equipment trust issue of 1929. Issued under the Phila- 
delphia plan. 


| Delaware & Hudson Co.—Bonds Sold.—Kuhn, Loeb 
| & Co. and the First National Bank have sold $10,000,000 
Ist & ref. mtge. 4% gold bonds at 93 and int., to yield about 
' 4.73% to maturity. 


Dated May 1 1918; due May 1 1943. Denom. $1,000c* and r*. Interest 
ayable M. & N. City Bank Farmers Trust Co., New York, trustee. 
The entire issue outstanding, but not any part thereof, may be redeeemed 
at the option of the company at 1074%4% and int. upon any int. date upon 
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not less than 90 days’ previous notice. Bonds are legal investments for 
savings banks in the State of New York. Both principal and interest of 
the bonds will be yable in gold coin of the United States of America 
without deduction for any tax or taxes which the company may be required 
to pay thereon or retain therefrom under any present or future law of the 
United States of America, or of any State, county, or municipality therein. 
Issuance.—The sale of these bonds is subject to the approval of the 
1.-8. C. Commission. 


Data from Letter of F. W. Leamy, Vice-Pres. of the Delaware & 
Hudson RR. Corporation. 


Security.—Bonds will be issued under the Ist & ref. mtge. of Delaware 
& Hudson Co., dated May 1 1908, and will be secured by a first lien on 
lines of railroad, leasehold interests and important proce rights, to- 
gether constituting a continuous line of railroad from Rouses Point, N. Y., 
on the Canadian border, to Plymouth, Pa. (opposite Wilkes-Barre, Pa.), 
with various branches, a total of about 898 miles; on valuable terminal 

roperties in Albany, Mechanicsville, Schenectady, Binghamton and 
Toues Point, N. Y., and Carbondale, Scranton and Wilkes-Barre, Pa., 
and on equipment having a depreciated book value of $20,274,241, in- 
cluding 1,500 cars subject to $1,327,000 equipment trust certificates 
maturing in installments on or before Jan. 15 1935. Of the aforesaid 
mileage, about 330 miles is owned in fee, and on this mileage the first 
and refunding mortgage is a first lien, subject only to prior lien bonds 
of $1,000,000 on a branch line of 57 miles. Parts of the 511 miles, the 
leases of which are pledged under the first and refunding mortgage, are 
subject to $12,000,000 bonds of certain of the lessor companies, of which 
bonds $3,556,000 are owned by the Delaware & Hudson Co. 
covered by this mortgage serves such important cities as Troy, Albany, 
Schenectady and Binghamton, N. Y., and Scranton and Wilkes-Barre, Pa. 

Purpose.—PFroceeds of this issue will be a (ge to the payment of $10,, 
000, Delaware & Hudson Co. 10-year 7% secured gold bonds, due 
June 1 1930. Annual interest charges on these bonds are $300,000 less 
than annual interest charges on the secured gold bonds. 

Delaware & Hudson RR. Corp.—New York corporation, all stock of which 
is owned by the Delaware & Hudson Co., acquired on April 1 1930, the 
lines of railroad and certain leaseholds and securities of railroad subsidiaries 
formerly owned by the Delaware & Hudson Co. (including all property 
subject to the first and refunding mortgage) and has assumed all out- 
standing funded debt of the Delaware & Hudson Co., including the first 
and refunding mortgage bonds. Such assumption, however, will not 
= the liability of the Delaware & Hudson Co. in respect of these 

nds. 

Sinking Fund.—An annual sinking fund of 1% incash of the parvalue of 
all bonds outstanding is provided for, which shall be invested either in the 
purchase and cancellation of first and refunding mortgage bonds or in 
construction, additions or improvements, all of which shall come under 
the mortgage as additional security. 

Bond Issue.—Total authorized amount limited to $50,000,000, of which 
there will be outstanding in the hands of the public, after the present 
issue, $49,000,000 bonds. The —— $1,000,000 of bonds are re- 
poe retire a like face amount of prior lien bonds on a branch line due 


The mileage 


Earnings, &c.—The Delaware & Hudson Co. has paid dividends on 
its stock uninterruptedly since 1881, and since 1907 at the rate of 9% 
annum. Its present outstanding capital stock amounts to $51,573,900 
e total income of Delaware & Hudson Co. for the year ended Dec. 31 
1929, applicable to the payment of rentals and other fixed charges, amounted 
to $12,578,187, while such charges amounted to $4,769,474. Gross in- 
come for the year 1929 from the properties acquired by the Delaware & 
Hudson Railroad Corp., applicable to rentals, interest on funded debt 
and other fixed charges amounted to $8 ,348 ,236, while the annual rentals and 
interest on indebtedness assumed by the Railroad corporation, after giving 
effect to this financing, will amount to $4,383,011. 
Listing.—Application will be made to list these bonds on the 


New York 
Stock Exchange.—V. 130, p. 2383. 


Denver & Salt Lake Ry.—Larnings.— 
Calendar Years— 

















erating Revenues— 1929. 1928. 1927. 
ee eit adinnncdhowmaet ee $3,471,169 $3,540,316 $3,546,551 
EE ie i enc hs us ddne'e 198,691 254,472 305,165 
a os i disk Gi decks te Wb wd tes eines wens emia a201,946 82,527 112,4 
i ka weaawe 40,011 48 ,323 48,788 
LR ee ae 69,313 ,02 7 3 

Total operating revenues - ~~ -----_- $3,981,131 $4,011,663 $4,110,286 
Operating Expenses— 
Maintenance of way & structures... $660,393 $824,448 $1,108,933 
Maintenance of equipment-_-__.._. 785,256 902,749 1,217 ,467 

nes artiusatdc mn a6 tw twee a 26,703 22,9 21,636 
IID tin ow nce eonccwcace 610,269 687 ,738 919,422 
yt Se eee 163 ,992 129,48 122,320 
Transportation for investment—cr - - - 19,966 31,094 14,276 

Total operating expenses. __.____- $2,226,647 $2,536,322 $3,375,502 
Net operating revenue-_-_-_-_----_- 1,754,484 1,475,341 734,784 
DE So oak bows cosecawlee 156,447 131,570 
Uncollectible revenue ---__...---__- 87 129 1,005 
Hire of equipment—net-_-________._. Cr .81,337 84,769 Cr.33,858 
Net railway operating income - - _- $1,679,287 $1,428,412 $697 ,907 
Other Income— 
Miscellaneous rent income-_-__._____- 5,844 7,018 5,723 
Income from funded securities _ — - ___ 86,971 99,843 58,631 
Income from unfunded secur. & acc. __ 49 367 19,215 38 
Total operating & other income____ $1,821,471 $1,554,489 $768,649 
Deductions— 
Rent for leased roads: Moffat Tunnel 345,900 Sea... awe 
Northwestern Terminal RR. Co.____ 47,508 51,730 1,500 
Miscellaneous rents-__--........__- 146 151 106 
Int. on funded debt: First mtge. bonds 150,000 150,000 138,500 
Income mortgage bonds ______.____-_ 660,000 660,000 495,000 
Interest on unfunded debt__-_______ 36 934 824 
Miscellaneous income charges----__- 7,811 7,691 844 
‘So0sl Geductions................. $1,211,402 $1,162,716 $636,774 
Net income bal. trans. to profit & loss $610,068 $391,773 $131,875 


a Includes $71,537 back mail pay applicable to period Au Se ‘ 
to December 31 1928.—V. 130, p. 967. . ” vs aad 


Erie RR.—Tenders.— 


The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
April 28 receive bids for the sale to it of Ist mtge. 6% 50 years s. pet bonds 
due July 1 1955, of the Erie & Jersey RR., to an amount sufficient to exhaust 
$59 364 at prices not exceeding 115 and divs. 

he Guaranty Trust Co. will also until April 28 receive bids for the sale 
} a of 4 mateo, 6% 50-year s. f. ood bonds, o- sy | 1 1957, of the 
esee Riv -, to an amount su ent to exhaust $49,939 a 
not exceeding 115 and divs.—V. 130, p. 2755. ee eee 


Ettrick RR.—Stock.— 


The I.-S. ©. Commission April 11 authorized the company to issue not 
exceeding $15,000 capital stock, (par $100) $11,800 to be issued at par to 
subscribers in connection with the organization and acquisition of com- 
pany’s railroad, and $3,200 thereof to be sold for cash at not less than par 
and the proceeds used solely for working capital. 

The company was organized in October 1928, in the interest of citizens 
of the community of Ettrick, to acquire and operate the line of railroad 
formerly owned by the Ettrick & Northern RR., which extends from 





Ettrick to Blair, Wis., a distance of about 11 miles. The operation by the | 


company of the foregoing trackage was authorized by the Commission 
May 1 1929. 


Fort Street Union Depot Co.—Bonds Ertended.— 


It is announced that the $327,000 of 5% extension gold bonds, which were 
due April 17 1930, have been extended for a period of 11 
17 1941.—V. 121, p. 836. P years to April 


Georgia & Florida RR.—Protective Committee.— 


The debenture holders have formed a protective committee consisting 
of Robert W. Daniel, Pres., Liberty National Bank & Trust Co., New 
York; Richard Crane; Samuel H. Barker, Pres., Bankers Trust Co. of 
Philadelphia; William G. McAdoo, former Secretary of the Treasury, and 
Lewis C. Williams, of Richmond. Richmond Trust Co. is depository for 
the committee.—V. 129, p. 3958. 


Gulf Mobile & Northern RR.— Stock Increased .— 


The stockholders on Dec. 17 1929, increased the authorized common stock 
ar $100) from 129,900 shares to 149,900 shares (see under ‘‘Financia} 
eports’’ on a preceding page.—V. 130, p. 283, 133. 


Gulf Texas & Western Ry.—Road Assigned to Rock 
Island-Frisco by Commission—Formerly Assigned to Santa Fe. 
See St. Louis-San Francisco Ry. below.—V. 128, p. 397. 


Hawaii Consolidated Ry., Ltd.—Zarnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Rev.fromtransportation $911,942 $885,659 $933 ,678 $895,464 
Rev. other than trans- 

portation & non-oper. 

| eS ee 162,327 167 ,206 149,926 127,614 

Total revenue_ ------ $1,074,269 $1,052,865 $1,083,604 $1,023,078 
Maint. of way & struct _- 226,729 247 625 272,439 218,863 
Maint. of equipment - _ - 141,561 126,058 114,666 155,425 
Traffic, transportation & 

general expenses _ _ _ _ 296,856 311,948 331,253 327,138 

ERP ay eee 73,311 118,547 6,896 53,584 
Int. & miscell. rents _ _ _ - 112,630 129,000 113,483 115,474 
Balance, surplus - - _ _- $223,181 $119,684 $164,865 $152,594 


—V. 128, p. 2459. 


Hocking Valley Ry.—6144% Special Dividend.—The di- 
rectors have declared a special dividend of 64% on the 
capital stock, par $100, payable May 10 to holders of record 
April 28. Regular quarterly dividends of 24%% are also 
being paid, the last distribution at this rate having been 
made on March 31. 


Seek Holders of Receipts Issued in Reorganization of 1899.— 


An effort to locate holders of receipts, issued 31 years ago last February 
by J. P. Morgan & Co., as reorganization managers in the Hocking Valley 
RR. reorganization of 1899, is being made by means of an advertisement 
appearing (Friday) April 25. Two receipts, one issued Feb. 7 1899, to 
B. C. Faurot, and the other, issued Feb. 15 1899, to Francis Broome, 
still are outstanding as well as trust receipts showing deposit of $2,000 
of Columbus, Hocking Valley & Toledo Ry. 5% bonds, due 1931. 

The notice of the bankers points out that ‘‘upon surrender to us of each 
of such receipts, with evidence to our staisfaction of the title of the holder, 
there will be delivered in exchange therefor the respective distributive 
shares of the reorganization proceeds, now having substantial value.’’ 
—V. 130, p. 2565, 2574. 


Long Island RR.—Abandonment of Whitestone Branch.— 


The I.-S. C. Commission April 10 issued a certificate authorizing the 
company to abandon a rtion of its Whitestone branch extending from 
the west bank of the Flushing River to the terminus at Whitestone Landing, 
approximately 4.1 miles, all in Queens County, City and State of New York. 

Alfred A. Gardner and Joseph F. Keany for applicant. George H. 
Stover and Edward M. Deegan for Transit Commission, State of New 
York; Arthur J. W. Hilly, Vincent Victory, M.M. Fertig, & Co. and Harry 
Hertzoff for City of New York: D. Rynder for Swift & Company; 
Maurice Hotchner for Association of Long Island Commuters and other 
civic organizations and individuals, interveners. Ernie Adamson for a 
commuter. 

The report of the Commission says in part: 

Most of the applicant’s capital stock is owned by the Pennsylvania RR. 
and in making this computation the applicant is considered as part of the 
Pennsylvania system. it is conceded that there would be some saving to 
the applicant so far as its contract for the use of the Pennsylvania station 
is concerned, but from the standpoint of the Pennsylvania system, which 
involves ‘“‘only a matter of transferring money from one pocket to the other”’ 
it is claimed that the applicant’s figures are too high. If the cars now 
operated on the Whitestone branch were merely retired from use in the 
event of abandonment there undoubtedly would be a saving in the joint 
facility rents of the applicant. However, it is the intention of the applicant 
to use those cars on other lines where the congestion of traffic is greater 
either by adding them to trains now scheduled or by operating additional 
trains. While such a course will result in maintaining the rental at the 
present figure, the applicant will save the cost of additional equipment 
which otherwise would be required. The differences between the allocations 
of the applicant and the protestants in the first three items of the above 
statement are based, generally, on reductions of 90% in charges to super- 
intendence, maintenance of joint tracks, yards, and other facilities, main- 
tenance of joint equipment, dispatching trains, operating joint yards and 
terminals, and operating joint tracks and facilities, and reductions of from 
10 to 25% on the remaining charges. A reduction of 25% is made in the 
amount charged to taxes, and the entire amount charged to joint facility 
rents is eliminated on the ground that there would be no saving to the 
Pennsylvania system. 

It is contended by the protestants that while the items as shown by the 
applicant would be proper in a rate case they should not be considered in 
the same light in an abandonment case. There can be ne doubt that where 
amounts are prorated as in the present case (which method is followed by 
the applicant in accordance with our regulations) they can not be accepted 
as strictly accurate, but they do give a fair indication of the actual situa- 
tion. The basis used by the protestant certainly is more arbitrary and less 
convincing than the prorating method. 

The applicant submits the following summary of cost of grade crossing 
elimination on the Whitestone branch: 


i rr ee cc cance cone necndccameas owe $1,822,355 
ee os con ona wee ceoswescbesenae 838,502 
ie ee adn «ces cadnnnewessnacscanateun 890,570 
(d) Through Whitestone Landing ----..._.--...--------- 697 335 
ee a ene ae Docc atavecsseeweeee $4,248,762 
Long Island RR. Co. proportion (4)--____----_---- 2,124,381 


(e) Additional cost of item (a) by reason of Flushing River 
bridge reconstruction in accordance with anticipated 
terms of United States War Department permit - _ - --- 

Total cost to Long Island RR. Co. if it is forced to bear 
Seas 2,537 ,026 

Total cost to Long Island RR. Co. if the city and State 
participate in the cost of item (e) 2.330.703 
On behalf of the Transit Commission it is alleged that the amount shown 

for the elimination of grade crossings at Flushing is too high. This cost is 

estimated by the Transit Commission engineers at $1,028,000. The appli- 
cant’s estimate includes the cost of acquiring certain properties, and while 
the Transit Commission witness concedes that some property must be 
acquired he states that he has no means of knowing what the cost will be 
and therefore has not included any sum to cover that item. The crossing 
elimination will necessitate the reconstruction of the bridge over the Flush- 
ing River. The applicant estimates the cost of such reconstruction at $150-, 

000, while the witness estimates the cost at $75,000. The applicant believes 

that the War Department will require a larger bridge with greater clearance 

than that contemplated by the Transit Commission, the additional cost 
to be approximately $412,000. There is nothing of record to support the 
applicant’s belief in this respect. ’ 

The applicant states that assuming the cost of all grade crossing elimina- 
tion chargeable to it to be approximately $2,000,000 the cost of the funds 
necessary to accomplish the work, at the rate of 6%, will be $120,000 per 
annum.The testimony shows that the State of New Yerk has provided for 
a fund to be raised through the issue of bonds to loan to railroads to aid 
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them in eocing the cost of grade crossing elimination. The statute pro- 
vides that the interest rate on the bonds shall not exceed 5%, and it is 
believed that they will be issued at a rate lower than that, the money to 
be loaned to the carriers at the same rate of interest as payable on the bonds. 
On the basis of 4% % the cost to the applicant of the necessary $2,000,000 
would be $90,000 per annum. 

The applicant would save eo" tely $37,300 per annum now paid 
for grade crossing protection, but believes that there would be increased 
expenses for maintenance of the structures required to carry the railroad 
over or under the existing streets and for taxes on the improvements. In 
the opinion of the Transit Commission engineer this amount would not 
greatly exceed the expense of maintaining the existing tracks. There is no 
difference of opinion between the applicant and the Transit Commission 
on the grade crossing elimination costs on the branch outside of Flushing. 

At the hearing a motion was made by counsel for the civic organizations 
to dismiss the application on the und of lack of jurisdiction by us, which 
motion was denied. On brief it is conceded that for all practical purposes 
we have jurisdiction. Counsel for the Transit Commission expressed him- 
self at the hearing as raising no question as to our jurisdiction “‘at this time.”’ 
On brief he proceeded “upon the assumption” that we have jurisdiction, 
and in his exceptions and brief he devotes considerable space to discussion 
of a distinction between our jurisdiction as distinguished from our power. 
We are of the opinion that we possess the requisite jurisdiction and power 
in the present proc ng. 

In the proposed report served in this proceeding the examiner recom- 
mended that the application be granted on the condition that the applicant 
establish adequate bus service between the communities now served by 
the branch and truck service for less than carload freight traffic at College 
Point and Whitestone. He further recommended that in the event of the 

nsit Commission expressing willingness to rescind its order requiring the 
elimination of grade crossings on the branch, or extent indefinitely the 
effective date thereof, the application be denied until such time as the ap- 
licant can show that the area now served by the branch is properly served 

y other instrumentalities. 


By exceptions to the proposed report and on argument counsel for the 
interveners attack both recommendations. It is contended that the appli- 
cant is a prosperous company; that the great bulk of the traffic handled by 
it is intrastate or local in character; that the pulation of the area served 
is increasing; that the branch, as a matter of fact, is not operated at a loss, 
and that even if it were so operated the burden would fall locally and not on 
interstate commerce. The decision of the Supreme Court of the United 
States in Colorado v. United States, 271 U. 8. 153, is cited in support of the 
contentions that a certificate of public convenience and necessity permitting 
abandonment of a local line such as is here involved should Tone only 
where such abandonment will remove some burden on interstate commerce, 
and that the mere fact that the line is operated at a loss is not controlling. 

Section 1 (18) of the interstate commerce act provides that no carrier by 
railroad subject thereto ‘‘shall abandon all or any portion of a line of rail- 
road, or the operation thereof, unless and until there shall first have been 
obtained from the commission a certificate that the present or future 
public convenience aud necessity permit of such abandonment.’ From 
the standpoint of present conditions on the branch the record shows that 
while the population of the area has increased the traffic and earnings 
of the branch have declined sharply and that such decline is progressive. 
The operating loss for 1928 is estimated at $125,000 and for 1929 at approxi- 
mately $150,000. In the face of this showing, the applicant is ordered to 
eliminate grade crossings at a cost to it of approximately $2,000,000, 
involving interest charges of not less than $90,000 per annum, less $37 ,300 
now paid for grade crossing protection. From the standpoint of the future 
it is indicated that it is only a question of time before the area in question 

1 be served either by an extension of the rapid transit system or by 
busses. This fact is conceded by counsel for the Transit Commission in 
his brief in the following language: 

As long as the Whitestone branch continues to operate, it is improbable 
that the City will extend its rapid transit lines into that area, although 
we understand that, since this application for abandonment was filed, 
the Board of Transportation has prepared tentative plans for extension into 
that area. We think, however, that the City should not be forced to incur 
great expense in order to fill the void left when the applicant divests itself 
of its obligations. 

That the applicant can not compete with the rapid transit system and 
bus lines is clearly demonstrated by the effect on the branch of the extension 
of the rapid transit service to Flushing. Nor can it be doubted from the 
facts of record that the transportation facilities in the area served by the 
branch are now in a state of transition from the service furnished by the 
applicant to service by those instrumentalities. In the light of these facts 
the expenditure of approximately $2,000,000, or about $500,000 per mile, 
for the elimination of grade crossings, in addition to the operating losses 
sustained plus the interest charges, on the cost of elimination, would con- 
stitute a waste of money which could not do otherwise than impose burdens 
upon commerce, both interstate and intrastate. The establishment of 
adequate bus and truck service as proposed by the applicant would furnish 
transportation facilities to the area until such time as the rapid transit 
System may be extended or regular bus lines may be enfranchised. 

On brief and argument counsel for the Transit Commission discusses at 
some length the constitutional right of the State to enact laws providing for 
the elimination of grade crossings and the power of the Transit Commission 
to administer such laws, and contends that the suggestion of the examiner 
that the Transit Commission rescind or indefinitely postpone the effective 
date of its order mentioned herein is an attempt to accomplish a result 
which is even beyond the power of the courts. No question of the rights 
and powers of the State or the Transit Commission in this respect has been 
raised by any party to the proceedings, and in view of the attitude of the 
Transit Commission toward the suggestion of the examiner further discus- 
sion of the matter is unnecessary. 

Upon the facts presented we find that the present and future public con- 
venience and necessity permit abandonment by the Long Island Railroad 
Company of the portion of its Whitestone branch in Queens County, N. Y., 
described in the application; such abandonment to be conditioned upon the 
establishment by the carrier, if it may lawfuily do so, of adequate bus 
service between the points now served by the branch, excepting Bridge 
Street, Flushing, and the establishment of truck service for less than car- 
load freight traffic at College Point and Whitestone. An appropriate 
certificate will be issued. Such cortificate will provide that it shall take 
effect and be in force from and after 30 days from its date. Suitable pro- 
vision will be made therein for the cancellation of tariffs.—V. 130, p. 2764 


Maryland & Pennsylvania RR.—/nterest Payment.— 


The company on April 1 last made an interest payment of $115 on each 
$1,000 income bond. 

Holders of income bonds previously received the following amounts of 
interest on each $1,000 bond: April 1 1925, $23, this being the first payment 
since April 1 1914; April 1 1926, $10; Oct. 1 1926, $15; April i 1927, $14; 
ue, isn ine April 1 1928, $61; April 1 1929. $45; Oct. 1 1929, $56. 
—V. 130, p. 1823. 


Mexico North Western Railway.—Plan Approved.— 


The plan of reorganization which was approved by the bondholders was 
also approved at a special general meeting of the shareholders held on the 
Feb. 20 1930. The arrangements for the issue of the new securities which 
are required under the plan have not yet been completed .—V. 129, p.3007. 


Middletown & Unionville RR.—2% Interest Payment.— 


The company on May 1 next will make an interest payment of 2% on 
the 6% non-cumul. adjustment mtge. bonds. On Nov. 1 last, an interest 
payment of 1% was made, as compared with semi-annual distributions of 
3% from Nov. 1 1919 to May 1 1929.—V. 127, p. 2362. 


Midland Valley RR.—Offer to Be Made to Stockholders.— 


President Charles E. Ingersoll, April 8, in a letter to the stockholders, 
says: 

The directors of the Muskogee Co. have called a special meeting of its 
stockholders for April 29 1930, to consider the recommendation of the 
directors that the Muskogee Co. should offer its stock in exchange for the 
stock of the Midland Valley RR.. the terms of the offer to be in the 
ratio of four shares of Muskogee Co. 6% $100 par value cumulative pref. 
stock for each 10 shares of the Midland Valley RR. 5% preferred stock 


of $50 par value and one share of Muskogee Co. common stock in exchange | 


for each share of the Midland Valley RR. common stock. The Muskogee 





Co. common stock to be so offered will be a common stock resulting from 
a proposed conversion of one share of the present Muskogee Co. common 
stock to two shares thereof. 

If the recommendations of the board of directors of the Muskogee Co. 
are approved by the stockholders of that company, on or about May 15 
1930, the Muskogee Co. will make formal tender to you of the proposed 
exchange, the exchange to be contingent upon being accepted on or befora 
June 20 1930, by the holders of at least a majority of each class of Midland 
Valley RR. stock outstanding. 


Until such tender is made no action is necessary with respact to Midland 
Valley RR. stock. 

The Midland Valley RR. owns 19,125 shares of the total 61,026 shares 
outstanding of the Muskogee Co. stock, and moreover many stockholders 
of the Midland company are also stockholders of Muskogee Co. See also 
Muskogee Co. below. 

John H. W. Ingersoll, formerly with Edward B. Smith & Co., has been 
appointed Treasurer of the Midland Valley RR., the Kansas, Oklahoma & 
Gulf Ry. and the Muskegee Co.—V. 130, p. 2387. 


Missouri Pacific RR.— Missouri Commissioners Considers 
Van Sweringen Plea.— 


According to a Jefferson City, Mo., press dispatch of April 21, hearing 
of the application by the Alleghany Corp. of Cleveland, holding company 
controlled by the Van | teig p interests, for authority to acquire in excess 
of 10% of the stock of the Missouri Pacific RR. as one of their moves in 
forming a transcontinental railway system, was begun before the Missouri 
Public Service Commission on that date. 

The case is important in that should the Commission sanction the trans- 
fer of control of the capital stock, the transfer would not be affected by 
any future legislation by Congress to regulate railroad mergers or holding 
companies, such as now being advocated in Washington. The Van 
Sweringens are reported to have acquired or negotiated the purchase of 
about 53% of the Missouri Pacific stock.—V. 130, p. 1823. 


Muskogee Co., Philadelphia.—To Increase 
Split-up—Offer to Midland Vailey RR. Stockholders.— 


The stockholders will vote April 29 (a) on increasing the total authorized 
capital stock to 50.000 shares of 6% cumu_ preferred stock of $100 par 
value, and 300,000 shares of common stock without par value, (b) on 
approving the issuance of two shares of the new common stock for each 
share of its stock outstanding of record at the close of business on June 
16 1930; and, (c) on a proposal that shares of the proposed Musgoee Co. 
$100 par value 6% pref. stock be offered in exchange for shares of Midland 
Valley RR. $50 par value 5% pref. stock in the ratio of four shares of 
Muskogee Co. pref. stock for each 10 shares of Midland Valley RR. pref. 
stock, and that the proposed new shares of Muskogee Co. common stock 
without par value be offered in exchange for Midland Valley RR. common 
stock $50 par valu2, share for share, the said offers of exchange to be con- 
tingent upon the acceptance thereof by the holders of the majority of both 
pea pest . stock and of the common stock of the Midland Valley RR. out- 
standing. 


President Charles E. Ingersoll, April 8, ina letter to the 
stockholders, says: 


Of the 61,026 shares of Muskogee Co. stock now outstanding, the Midland 
Valley RR. owns 19,125shares. Many of the stockholders of each company 
are stockholders of both. After due consideration, the directors have con- 
cluded that the interests of the Muskogee Co. would be strengthened by 
raed of all or at least a majority of all the stock of the Midland Valley 


. 


Stock— 


It has also been deemed advisable to increase the present outstanding 
stock of the Muskogee Co. by exchanging two shares of the new stock for 
each share now outstanding. This exchange will be made immediately 
subsequent to the payment of the Muskogee Co. June dividend, and there- 
after, if the plan be approved, Muskogee Co. 6% pref. stock of $100 par 
value will be issued in exchange for Midland Valley RR. 5% pref. stock 
$50 par value in the ratio of 4 shares of Muskogee preferred for 10 shares 
of Midland Valley preferred and the new Muskogee Co common stock 
will be issued in exchange for the Midland Valley common stock, share 
for share. 

If all of the stockholders, preferred and common, of the Midland Valley 
RR., accept the offer of exchange, the corporate structure of the Muskogee 
Co. will be as follows: ‘ 

Authorized. Outstanding. 
6% pref. stock, $100 par value 50,000 shs. 31,994 shs. 
ye ae ee ee eee 300,000 shs. x202,182 shs. 

x Of this amount 38,250 shares will be owned by the Midland Valley 

RR. (See also Midland Valley RR. above.)—V. 127, p. 1386. 


New York Central RR.—New General Attorney.— 

The position of General Attorney of the New York Central RR., Buffalo 
and East, made vacant by the death, March 7, of Alexander S. Lyman, 
has been filled by the a intment of Olive C. Handy, heretofore General- 
Attorney of the New York Central at Cleveland, Ohio, the company 
announced .—V. 130, p. 2765, 2202. 


New York Chicago & St. Louis RR.—Bonds.— 

The 1I.-S. C. Commission April 12 authorized the company to issue 
$12,000,000 ref. mtge. 44% % gold bonds, series C; to be sold at not less than 
€5 and int. from March 1 1930, and the proceeds used to reimburse the 
cooeury for capital expenditures not heretofore capitalized.—V. 130, p. 


New York New Haven & Hartford RR.—May Cali 
Bonds, &c.— 


Chairman E. G. Buckland at the annual meeting, said in part: 

“The issuance of $50,000,000 additional stock, or bonds (see V. 130, 
p. 2765), would provide alternative methods of financing to reimburse the 
company for indebtedness heretofore paid and for the purpose of addi- 
tions and betterments. It may issue one or all of such classes of securities, 
but the total amount in any event to be limited to $50,000,000. 

‘To date during this year we have paid off $18,137,000 of notes and de- 
bentures. By the end of 1930 these payments will amount to $24,637,000 
and mortgage secured debt will be reduced by $4,048,000 more, a total 
reduction of mortgage liens of $28,685,000. 

‘‘We have not other large maturities before 1940. At that time company’s 
secured gold sixes of 1940, amounting to $23,000,000, will mature. 

“In the meantime they are callable on any interest date at $105. Con- 
sideration should be given as to whether the company’s position would not 
be strengthened and common stockholders benefited if this issue were called 
and refunded at a lower rate of interest or from proceeds of an issue of com- 
mon stock at par. 

‘‘Like consideration should be given to preferred stock, which carries 
a 7% dividend and is callable in whole or in part on 60 days’ notice at 115. 
Preferred is exchangeable for common, and if a call is made, holders of 
preferred would have right to exchange share for share for common within 
the call period. 

“Both issues of secured gold 6s of 1940 and the preferred were made when 
the company’s credit was not so good as now. At time of their respective 
issues the call feature was inserted as a safeguard against continuance of 
these issues at high dividend and interest rates and as securities preferential 
to the common stock.”’ 


New Members of Executive Committee.— 


Albert H. Wiggin, Chairman of the Board of the Chase National Bank 
and Robert G. Hutchins have been added to the executive committee of 
the board of directors. 


Seeks New Valuation of Properties.— 


The New York New Haven & Hartford RR. on April 23 petitioned 
the Interstate Commerce Commission to reopen and reconsider its valua- 
tion proceeding as it relates to that carrier. 

In its petition the road alleges the Commission erred in failing to assign 
any value to the road's rights in the Grand Central Terminal in New York 
City and the Boston Terminal Co. According to the road, these rights 
are valued at $55,490,531 and $17,802,000 for the New York terminal 


| and the Boston terminal, respectively. 
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The Commission placed a value of $256,400,000 on the New Haven’'s 


owned and used property as of June 30 1915, and $120,615,724 on its 
leased property.—V. 130, p. 2765. 


Pennsylvania RR.—/ncrease in Stock, &c., Approved.— 

At the annual election of the stockholders held on April 22, the following 
directors, whose terms expired, were re-elected for terms of four years each: 
Effingham B. Morris, Jay Cooke, Levi L. Rue and Arthur W. Thompson. 

Four resolutions referred by the annual meeting of stockholders to a 
stock vote taken in connection with the annual election of directors, also 
Were approved. 


The first resolution empowers directors to offer $18,000,000 or 350,000 
shares of stock for subscription by employees of the Pennsylvania RR. and 
its subsidiaries. The stock will be offered at par value of $50 per share. 

The second resolution authorizes an increase of $170,000,000 or 3,400,000 
shares in the capital stock of the company. Under the terms of the resolu- 
tion the directors are empowered to issue the stock from time to time at a 
price not less than par, and on such terms as the board may prescribe. The 
company has no intention of issuing any of this stock at the present time. 

The other two resolutions approved leases to the Pennsylvania RR. of 
two important subsidiaries, the West Jersey & Seashore RR. and the West- 
ern New York & Pennsylvania Ry. Both leases are for terms of 999 years, 
dating from July 1 1930. The rental in the case of the West Jersey & 
Seashore RR., will be an annual sum equivalent to fixed charges, organiza- 
tion expenses and 6% upon the capital stock. In the case of the Western 
New York & Pennsylvania Ry., the rental will be fixed charges, organiza- 
tion expenses and 5% on the preferred stock and 6% on the common stock. 

The company has applied to the I.-S. C. Commission for authority to 
issue and sell 360,000 shares of capital stock. ‘The stock will be sold to 
officers and employes of the carrier at par $(50 a share), payments to be 
made in monthly installments, to be deducted from salaries, and the pro- 
ceeds will be used for corporate purposes. Stock not subscribed for will 
be sold at the best price obtainable, but at no less than par. 


Hearing on Clayton Act Charge Set for May 19.— 

The company must present evidence at hearings to begin May 19 to 
show why it should not be held in violation of the Clayton anti-trust act 
for buying control of the Wabash and the Lehigh Valley railroads, the 
1.-S. C. Commission decided April 12. 

Commissioner B. H. Meyer and Assistant Finance Director C. V. 
Burnside will conduct the hearing, which is upon the complaint issued by 
the Commission a year ago, charging the Pennsylvania with violation of 
the anti-trust law. 

If the Pennsylvania fails to convince the Commission that the Wabash 
and Lehigh Valley acquisitions were not in restraint of competition, the 
Commission will follow its usual procedure and order the Pennsylvania to 
divest itself of its Wabash and Lehigh Valley holdings. 

The proceeding against the Pennsylvania was started after the Com- 
mission issued complaints against the Nickel Plate, New York Central and 
Baltimore & Ohio roads for acquiring control of the Wheeling & Lake Erie. 

The citation upon which hearings are to be held beginning May 19 is 


directed against the Pennsylvania RR. and its non-operating subsidiary, 
the Pennsylvania Co. 


Commission Considering Action to Force Company to 
Dispose of Norfolk & Western Holdings.— 

The “Wall Street Journal’’ April 17, had the following: 

Inter-State Commerce Commission is giving serious consideration to the 
proposition of requiring the Pennsylvania RR. and its affiliate, the Penn- 
sylvania Co., to relinquish their control of the Norfolk & Western RR. 

The matter is recelving most earnest consideration of the commission, 
it is understood in local railroad circles. 

Question to be determined is how to proceed to require the Pennsylvania 
to release its hold on the Norfolk & Western. 

In this connection, as understood here (Washington), the Commission 
is confronted with two alternatives. 

The first is to proceed under the Sherman Anti-Trust Act and the second 
under a Clayton Act ing. 

Commissioner Joseph B. Eastman is the motivating influence behind 
this latest move of the Commission. 

While conceding that the correct method of ure would likely be 
under the Clayton Act as used successfully several almost parallel 
instances, determination to pursue such a course is fraught with uncertainty 
as to whether it would be a valid course to follow. is further question 
arises since Pennsylvania’s strong interest in Norfolk & Western was 
ee, in the main, before enactment of the Clayton Act in 1914. 

he ultimate action of Commission in this instance will be governed by 
conclusions reached on this question. 

The fact that the bulk of holdings involved antedate enactment of the 
Clayton Act is not viewed as an obstacle sufficient to deter the Commission 
in its tive avowal to pry these two roads apart. 

Railroad observers point out that such a handicap did not hamper the 
Commission in its determination to try to end Southern Railway’s control 
of the Mobile & Ohio. A complaint under the Clayton Act provisions was 
issued against the Southern Railway some time ago. 

Decision by the Commission to proceed under the Clayton Act would 
rest upon the reasoning that while a large interest in a competitive road 
was acquired before enactment of the Clayton Act, the stockholdings 
which, together with the previously acquired block, actually gave virtual 


control, were purchased subsequent to the time the Clayton Act beca 
law.—V. 130, p. 2765. - saan al 


Peterborough RR.—Smaller Dividend.— 

The company on April 1 last paid a semi-annual dividend of 13%% on 
the outstanding $385,000 capital stock, par $100, to holders of record 
March 25. Previously the company paid semi-annual dividends of 2 % 


Richmond Fredericksburg & Potomac RR.—Earns.— 
Calendar Years— 1929. 1928. 1927. 1926. 
Railwy. oper. revenues _ $11,843,825 $11,035,433 $11,595,722 $12,801,738 
Ry. oper. expenses_... 8,142,466 7 240 ae rot tf 8,656,356 


Ry. tax accruals 





of ‘ 618,419 9:451 858.762 
Uncollectible ry. revs_-__ 159 22 66 379 
Equip.& joint facility rts 584,604 604,668 612,400 623,285 

Net ry. oper. income. $2,434,944 $2,011,878 $1,875,647 $2,662,956 
Non-operating income. 182,631 192,321 210,957 262,849 











Gross income_____._- $2,617,574 $2,204,199 $2,086,603 $2,925,805 
Int. on funded debt.--- 345/101 ‘ 356, 361, 
Other deductions. _____ 15,501 330 242 330s 35 if 

Net income. -.-...... $2,256,972 $1,840,233 $1,709,754 2,473,338 
Cash dividends. ___.___ 1,505,341 1,071,949 1,015,273 $7 508 Sai 

Balance, surplus_-___-_ 751, , 

Fie ie 3 631 $768,284 $694,481 $967,997 


St. Louis-San Francisco Ry.—Construction of Railroad 
Lines in Northern Teras—Gulf Texas & Western, Formerly 


Assigned to Santa Fe, Now Assigned to Rock Island-Frisco 
System.— 


The I. 8. C. Commission April 14 issued a certificate authorizing (a) the 
construction by the St. Louis, San Francisco & Texas Ry. Co. of a line of rail- 
road in Wilbarger and Baylor Counties, Tex., and (b) operation by the St. 
Louis, San Francisco & Texas Ry., under trackage rights, over the line of 
$pe Saenge Rock Island & Gulf Ry. in Jack, Wise, and Tarrant Counties, 


Therequest of the St. Louis, San Francisco & Texas Ry. Co. for permission 
= } snaeae earnings accruing from the operation of the proposed line 


The Commission also approved and authorized (1) the isition b 
St. Louis, San Francisco Ry. of control, by poe BE of capital ak. of = 
Gulf, Texas & Western Ry. ? the acquisition of control by the St. Louis, 
ncisco & Texas Ry., a pane, of the railroad and properties of the 


a certificate authorizing operation b 
the St. Louis, San Francisco & Texas Ry., under trackage rights, wer the 





Writhosee line of the Chicago, Rock Island & Gulf Ry. in Hardeman and 
il er Counties, Tex. 

The request of the St. Louis, San Francisco & Texas Ry. for permission 
to retain excess earnings accruing from such operation was dismissed. 

A certificate was also issued authorizing (a) the construction_by the 
Chicago, Rock Island & Gulf Ry. of a line of railroad in Wheeler 
worth, Childress, Hardeman, Foard. and Wilbarger Counties, Tex., and 
(b) operation, under trackage rights, over the lines of railroad in Hardeman, 
Wilbarger, Baylor, Archer, Young, and Jack Counties, Tex. 

The request of the Chicago, Rock Island & Gulf Ry. for permission to 
retain excess earnings from the operation of the line proposed to be 
constructed was denied. 

The Commission further issued a certificate authorizing the construction 
by the Clinton-Oklahoma-Western RR. of Texas of a e of railroad in 
Gray County, Texas. 


The Commission denied the application of the Fort Worth & Denver 
Northern Ry. for authority to construct a line of railroad in Childress 
Collingsworth, Wheeler, and Gray Counties, Tex. 

The report of the Commission says in part: 


In these proceedings there are presented plans of the St. Louis, San 
Francisco Ry. system and the Chicago, Rock Island & Pacific Ry. system 
for construction, acquisition, and operation of lines of railroad in the north- 
central and panhandle districts of Texas, a plan of the Fort Worth & Denver 
Northern Ry. for construction of a line of railroad in the panhandle dis- 
trict, and a plan of the Clinton-Oklahoma-Western RR. of Texas to con- 
struct an extension of its line therein. 

The St. Louis San Francisco & Texas Railway, the Chicago, Rock Island 
& Gulf Railway, and the Clinton-Oklahoma Western RR. of Texas are 
subsidiaries of the St. Louis-San Francisco Railway, the Chicago Rock 
Island & Pacific Railway, and the Atchison Topeka & Santa Fe ilway, 
respectively. The Fort Worth & Denver Northern would be a subsidiary 
of the Colorado & Southern Railway and its line would be operated by the 
Fort Worth & Denver City Railway. The Denver City is controlled by 
the Colorado & Southern, which in turn, is controlled by the Chicago, 
Burlington & Quincy RR. 

The applications of the Frisco and the Rock Island have for their object 
the fur ing of a through and shorter route than is now available to those 


carriers from northern Texas and southwestern Oklahoma to Fort Worth 
and Dallas. 


Frisco Construction. 
The prosposed line from Vernon to Seymour would pass nearly thrugh the 
center of an area roughly triangular in shape almost enclosed by the lines 
of the Burlington on two sides and by the line of the Santa Fe on the third 


side. This area is not etrated by any railroad, and the greatest airline 
distance would generally parallel the Santa Fe at distances ran from 
16 to 28 miles, and the territory closer to it than to existing lines is esti- 


mated at approximately 744 square miles. Taking into account the con- 
struction of the proposed Rock Island line from Quanah to Beaver Creek 
the Frisco shows the territory tributary to its proposed line as 682 square 
miles, but as computed from maps in the record this area appears to be 
approximately 634 square miles. Excluding Vernon and Seymour, the 
population of the area is shown as about 12 to the square mile. 

Included in the area to be traversed is the Waggoner ranch, consisting 
of 770,000 acres, of which about 250,000 acres are in Wilbarger County. 
Hag Ag 1,000 acres of the entire ranch are in cultivation. The testimony 
is that the soil of Wilbarger County is very uctive; that 75 to 90% 
of the ranch land is tillable, and that about 70 to 75% of the tillable land 
outside the Waggoner ranch is now cultivated, producing about one-half 
bale of cotton per acre. During the past three years fully three-fourths 
of the value of all agricultural products ship from the county has come 
from cotton. The land is said to permit of diversified farming and it is 
hoped that more grain and less cotton will be raised. In Baylor County 
about one-half the land cultivated is in cotton. It is the belief of local 
witnessess that the construction of the proposed line would increase the 
value of the ranch lands sufficiently to qostity breaking the ranches up 
into farms, but it is understood that the Waggoner ranch will not be sub- 
divided during the life of its present owner, who is now about 77 years of 
i That ranch is believed to be underliad with oil and there are a number 
of producing wells on it, some of which are close to the proposed route. The 
proposed line would aid in the development of this field. While the Frisco 
admits that the ranch now has convenient and adequate facilities for 
re cattle over the Burlington lines, it insists that the Pee. line 
would furnish the shortest possible route to Oklahoma City and Fort Worth. 

Vernon is the county seat of Wilbarger County. Its population in 1920 
was 5.142, and the present population is estimated at 10,000 to 12,000. 
The testimony is that the proposed line would benefit the industries of 
Vernon and extend its trade territory; that it would provide new sources 
of grain, cotton and cottonseed and probably result in the establishment 
of a plant to feed and pack poultry, and that the through line would be 
valuable to the cattle interests, both for shipping cattle and bringing in 
feed. The shorteline distances and rates between Vernon and points on 
the Gulf, Texas Western would be reduced, and this also would be true 
as to points on a large part of the Wichita Valley Railway (Burlington) 
and to certain stations on the Wichita Falls & Seuthern Railway. The 
highways from Vernon into the southern part of Wilbarger County and 
the northern part of Baylor County are impassable during a ea of the year. 

The cost of the proposed line, including 44.06 miles ef main-line con- 
struction, is estimated at $1,709,744. The track would be laid with creo- 
soted ties and new 75-pound rail, without ballast. It is alleged that no 
additional equipment would be required. Construction would be com- 
menced wit 60 days after issuance of the certificate of public conve- 
nience and necessity and be completed within nine months. 


Gulf, Texas & Western. 

The line of the Gulf, Texas & Western extends from Salesville Junction 
northerly to Jacksboro, thence northwesterly to Seymour, approximately 
99.6 miles. This carrier also oparetes under trackage rights over the line 
of the Weatherford, Mineral Wells & Northwestern Ry. for a distance of 
approximately 30 miles. The owned line was constructed between 1909 
and 1913, and the testimony is that it was well built according to the trunk 
line standards of that time and region, being intended to form rt of a 
line between Fort Worth and the south plains. The track was laid with 
67-pound rail, nearly all re-lay rail, which has not been changed. About 
half of the ties are cresoted, and there is no ballast. The company has 
had a deficit in net railway operating income in every year from 1910 to 
1928, inclusive, excepting the three years 1924 to 1926. The discovery 
of oil near the line increased both enger and freight movement during 
those hee but this activity has largely subsided and most of the oil is 
now piped out. The road has been in receivership since 1921. 

Service on the Gulf, Texas & Western consists of one freight train in 
each direction three times a week and one passenger motor car each way 
daily. The testimony is that this service is very important to the com- 
munities served but dequate to their needs; that the carrier is unable 
to give better service because the business is too small; and that its car 
supply is uncertain due to the fact that it owns no freight cars and its 
connections are not liberal in furnishing them. Lack of cars has proved 
a serious handicap to shippers of livestock, and a considerable volume of 
this class of traffic would have been available had the necessary equipment 
been furnished. Officers of the Gulf, Texas & Western testified that with 
its present mileage the line never can be operated profitably as an in- 
fe Spee unit, and that it will be unable to continue operation unless 
it taken over by a larger system. At the present time a hard surface 
highway is under construction between Seymour and Jacksboro, and a 
similar highway is being projected from Fort Worth to Jacksboro. The 
testimony shows that where such highways are in existence freight is 
hauled by trucks for distances of at least 100 miles in competition with 
railroads. 


It is believed that the present applications of the Frisco and the Rock 
Island offer the most practical plan for the use of the line. 

Under date of Nov. 22 1928, an agreement was entered into between 
Joseph J. Jermyn, of Scranton, Pa., designated as the seller, and the Frisco, 
under which the seller agrees to sell to the Frisco all the capital stock of the 
Gulf, Texas & Western consisting of 5,000 shares of the par value of $100 
each, for the sum of $2,300,000, the transfer to be accomplished on the 
“closing date,’ which shall be the first day of the calendar month after the 
Frisco stockholders shall have approved the a. the receipt of neces- 
sary authority from us and the release of the railroad company from its 
receivership, if all such action shall have been taken on or before the 20th 


day of any calendar month. 


The seller agrees that upon the acquisition of the stock by the Frisco the 
property of the Gulf, Texas & Western shall be free from lien, indebtedness, 
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and claims, excepting the outstanding bonds. Simultaneously with. the 
delivery of the stock the seller agrees to deliver to the Frisco all the out- 
standing bonds, together with all coupons representing matured and un- 
matured interest, but as to such part of such bonds, not exceeding $157 ,000 
face amount, as the seller may not be able to deliver, the may deduct 
from the purchase price an amount equal to 105% of the face value thereof, 
Plus the amount of all matured interest thereon for which coupons are not 
surrendered to the Frisco 


The seller will deliver to the Frisco a bond protecting it against all indebt- 
edness, claims and liabilities, excluding such bonds as may not be delivered 
as provided. The seller shall be entitled to use all current assets on hand 
on the last day of the month preceding the closing date, other than materials 
and supplies. The Frisco shall have the right to purchase the latter at 
their fair value. The seller does not guarantee or warrant the title to any 
Eprtion of the grade and right of way formerly owned by the Dallas & New 

exico Ry. between a point near Dallas and a point in Jack County east of 
the existing line of the Gulf, Texas & Western. 


In seeking to justify the _— to be paid for the stock and bonds of the 
Gulf, Texas & Western, the Frisco shows that we fixed the final value of the 
wrest of that carrier at $1,668,000 and the cost of reproduction new at 

1,859,232 as of June 30 1917. the 1914 level of prices being used. It 
alleges that the reproduction of the line at the present time would cost a 
great deal more; that the property is worth more now than in 1917 because of 
the manner in which it has been maintained; that creosoted ties have been 
used for renewals exclusively in the maintenance of the track; that the bridges 
have been brought up to a very high standard of maintenance, and that there 
have been developments since the valuation date requiring additional side 
tracks so that there is more pro ty now in existence than on the valua- 
tion date. An official of the Gulf, Texas & Western estimates that it 
would cost about $35,000 per mile to reproduce the line at the present time. 


The allegations of the Frisco, however, do not appear to coincide with 
other data relating to the Gulf, Texas & Western. The book value of road 
and equipment at the time of valuation is shown by our report in Valuation 
Docket No. 88, Gulf, Texas & Western Ry. Co., 97 I. C. C. 29, as $1,- 
917,788, while the balance sheet as of Oct. 31 1928 shows investment in 
road and equipment as $1,910,510. The figure first named included 111 
units of equipment costing $154,416, while the present record shows that 
the carrier now has no freight equipment. Possibly expenditures for addi- 
tions and betterments have approximately balanced the retirement of 
equipment, but the latter balance sheet carries a depreciation reserve on 
equipment in the sum of $93,557. The balance sheet in the valuation 
report shows discount on capital stock $224,955 and discount on funded 
debt $591,309. The later balance sheet shows no discount on capital stock, 
and the discount on funded debt has been reduced to $233,238. Just how 
these discounts were amortized is not shown of record. The valuation 
report shows that $275.000 of capital stock was issued in November 1908, 
in payment for the property, rights and franchise .of the Dallas & New 
Mexico Ry. The physical property of that company consisted of about 70 
miles of right of way with a partially graded roadbed thereon, which has 
never been used for carrier purpose. This is the item referred to in the 
agreement between Jermyn and the Frisco concerning which no guarantee 
or warranty of title is given. 


The Frisco stresses the strategic value to it of the line of the Gulf, Texas 
& Western, and it is intimated that the line also would be valuable to the 
Rock Island, the Santa Fe, the Burlington, or the Texas & Pacific. While it 
may be conceded that the line has some strategic value under the plan pro- 
posed herein, it does not appear that any of the other carriers named have 
evinced any substantial interest in its acquisition. The record shows that 
“at various times’’ three of the systems named have negotiated for the pur- 
bmn of the line, but the reasons for the failure of the negotiations are not 

ven. 


On argument counsel for the Gulf, Texas & Western sought to justify the 
price to be paid for the stock and bonds of tnat carrier by the Frisco prin- 
cipally on the ground of stragetic value, and referred to our decisions in 
Control of Dayton-Goose Creek Ry., 105 I. C.C. 792, and Control of Sewell 
Valley RR., 124 1. C.C. 195. Neither of these cases appears to support the 
contentions made. The records in the cases mentioned presented elements 
to justify the action taken by us which are not present here. Decisions of 
courts in condemnation proceedings, cited by counsel, are not comparable 
with the situation in the present case. 


Counsel further contends that on the basis of the price to be paid by the 
Frisco, approximately $23,100 per mile, plus approximately $10,000 per 
mile for rehabilitation, that carrier will have a line which will be up to the 
standard of the proposed Vernon-Seymour line, the cost of which is estim- 
ated at $38,800 per mile. This contention is not supported by the record. 
The chief engineer of the Frisco testified that he had been over the Gulf, 
Texas & Western and had given consideration to the question of cost of re- 
habilitation of that line, but he admitted upon cross-examination that no 
detailed survey of rehabilitation had been made and would not be made until 
the Frisco knew whether it would eperate the line. He stated that about 
50% of the ties are creosoted, and it is proposed to continue the installation 
of such ties. It will pe necessary to widen cuts in some instances, and to 
repair station buildings and other structures. ‘The track is not ballasted, 
but can be maintained in fair surface on the earth roadbed. Ballasting will 
follow when traffic is sufficiently heavy to justify it. Upon recall later in 
the same day the witness testified that upon a rough estimate he believed 
that it would cost approximately $10,000 per mile for rehabilitation, 
“extending over a period of years.’’ ‘This figure applies only to the portion 
of the line bewteen Seymour and Jacksboro, appproximately 76 miles. 
The Vernon-Seymour line will be laid with new 75-lo. rail, while the 
Gulf, Texas & Western is laid with 67-lb. rail which has been in the 
track from 17 to 21 years and was not new when placed there. The exact 
age of this rail is not known. That it will continue to be used in the line 
when operated by the Frisco and the Rock Island in the handling of heavy 
trains may well be doubted. 


The witness testified that it is the ‘present intention’’ of the Frisco to 
keep up and continue operation of that portion of the line between Jacks- 
boro and Salesville Junction, approximately 24 miles. Just what the situ- 
ation may be later is not shown, nor is there any testimony relating to the 
centinuanace of trackage over the Weatherford, Mineral Wells & North- 
western. In any event, the plan presented by the Frisco is in no way 
dependent upon the retention of that portion of the line, and it may fairly 
be assumed that if continued in operation it will be treated as a branch. 
Should subsequent developments lead to the abandonment of that portion 
of the line, the practical result would be to increase to about $30,000 per 
mile the cost of the property to the F 


Section 5 (2) of the act provides that we shall have authority to approve 
and authorize the acquisition of control by one carrier of another as sought 
herein if we shall find such acquisition of control to be in the public interest. 
‘under such rules and regulations and for such consideration and on such 
terms and conditions as shall be found by the Commission to be just and 
reasonable in the premises.’’ It appears clear that the acquisition of control 
of the Gulf, Texas & Western by the Frisco would be in the public interest, 
but the facts of record do not justify a finding by us that any consideration 
in excess of $1,800,000 to be paid by the Frisco would be just and reasonable. 
We will therefore authorize the acquisition by the Frisco of control of the 
Gulf, Texas & Western by purchase of capital stock, as sought in Finance 
Docket No. 7371, on the condition that the price to be paid for such stock 
shall not exceed that amount. 


By our report in Consolidation of Railroads, 159, I1.C.C. 522 (V. 129, 
p. 4025), the Gulf, Texas & Western was assigned to System No. 1 
Santa Fe. By order dated April 14 1930, that report was modified so 
as to assign the Gulf, Texas & Western to System 19—Rock Island-Frisco. 
Our order herein will provide that the Frisco shall notify this Commission 
within 30 days from the date hereof whether control of the Gulf, Texas & 
Western will be acquired under the condition stated herein. 


Under the provisions of a proposed indenture, the Frisco would lease the 
railroad and properties of the Gulf, Texas & Western, paying as rental 
therefor (a) such sum, not exceeding $500 per annum, as may be requisite 
for the maintenance of the corporate organization of the Gulf, Texas & 
Western: (b) the coupons and installments of interest maturing upon the 
bonds of the lessor from time to time outstanding, and (c) amounts payable 
to sinking funds created under any mortgage made by the lessor. The lessee 
will save the lessor harmless against all causes of action, will maintain the 
demised premises in good order and repair, will pay all taxes and assessments, 
and will furnish all reports and statements required of the lessor. The lessee 
will not sell, assign, or transfer the lease or underlet the demised premises 
without the consent of the lessor. The lessor agrees, at the expiration of the 
lease and of each renewal term, to grant another lease. It will maintain the 
lessee’s corporate existence, will execute, issue and deliver such bond , as 
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may be required by the lessee, and will construct or uire such epee 
as may be requ by the latter, the funds therefor elng advanced y the 
lessee and reimbursement made by bonds of the lessor. e term for which 
the lease is to be executed is not shown in the record. 


Rock Island Construction. 


The line proposed to be constructed by the Rock Island will extend” (1) 
from Shamrock southerly to Wellington, thence southeasterly to a con- 
nection with the Snyder-Quanah line of the Frisco about 5 miles north’ of 
Quanah, and (2) from Quanah southeasterly, crossing the Santa Feat 
Medicine Mound, to a connection with the proposed Vernon-Seymour line 
of the Frisco near the north bank of Beaver Creek, an ag te distance 
of approximately 108 miles. Shamrock is located on the Oklahoma City- 

o line of the Rock Island, and has a population of about 3,000. 
It has a cotton seed oil mill, a cotton compress, 6 cotton gins, 4 gasoline 
extraction plants, a poultry incubator, a grain elevator, and other indus- 
tries. The carload freight handled there during the year 1928 was 1,989 
cars inbound and 2,151 cars outbound. The principal commodities shipped 
were cotton, lives , grain, oil and petroleum products, and cottonseed 
products. he principal commodities received were oil and petroleum 
products, lumber, fruits and vegetables, coal, and iron and steel. Welling- 
ington is 26 miles south of Shamrock and is the terminus of a branch line 
of the Missouri-Kansas-Texas Railway extending from Altus. It has a po 
ulation of about 4,500. At Wellington there is a cotton compress, a gr: 
miil, two or three small elevators, 12 cotton gins, lumber yards, and other 
industries. Quanah is served by the Burlington and the co. It hasa 
Population of about 6,000, and its principal industries are a cotton compress 
and a cottonseed oil mill. 


Excluding Wilbarger County, the area to be served by the proposed line 
is estimated at 1,200 square miles, of which about 70% is cultivated, about 
25% is in pasture, and the remainder is rough, broken land. About one- 
half the pasture land is suitable for farming. The tributary area in Wil- 
barger County would be almost entirely within the Waggoner ranch. 
The combined population of Shamrock, ellington, and Quanah is esti- 
mated at about 13,500, and the population of the remainder of the area at 
about 13,000, which appears to be divided roughly about 10,000 north of 
Quanah and 3,000 south thereof. The population of the counties to be 
traversed increased rapidly between 1900 and 1920, and the increase from 
1920 to 1928 is estimated at 58%. The principal crops of the territory are 
cotton, grain sorghums, wheat, and other grains. Omitting Wheeler 
County, for which the figures are incomplete, cotton production for the 
ave years 1924-1928, inclusive, was 2.3 times as great as in the preceding 

ve years. 


The cost of the proposed lines is estimated at $4,217,854. At the time of 
the hearing the final location had not been determin The track willibe 
laid with 80-pound relay rail, using 6 inches of ‘‘gyp’’ ballast, so called. 
It is expected that about $250,000 will be spent for additions and better- 
ments during the first five years. No additional equipment will be required 
The parent Rock Island Company will advance the necessary funds to its 
subsidiary, the applicant, Chicago, Rock Island & Gulf Ry., receiving in 
return the latter’s common stock to be issued at the rate of $1,000 per mile 
of road. Immediate issue of other securities is not contemplated. The 
time required for the work of construction is estimated at 18 months. 


Operation Under Trackage Rights 
The Frisco proposes to operate under trackage rights over lines of the 
Rock Island between Quanah and Beaver Creek, 35 miles, and between 
Jacksboro and Fort Worth, 72 miles, total 107 miles. 


The Rock Island proposes to operate under trackage rights over lines 
of the Frisco between Quanah and the point of connection of the proposed 
line from Shamrock, 5 miles, between Beaver Creek and Seymour, 27 miles, 
and between Seymour and Jacksboro, 75.6 miles, total 107.6 miles. Track- 
age agreements have not yet been executed but have been agreed to in 
principle. The two carriers will operate a joint service between Quanah 
and Fort Worth, dividing the expenses on a wheelage basis. For the right 
of use each will pay one-half of the interest on the investment in the used 
property at the rate of 5% per annum, and one-half the taxes on such prop- 
erty. No traffic restrictions will be placed upon either carrier in connection 
with the joint operation. 


Advantages of Frisco-Rock Island Plan 


On behalf of the Frisco the testimony is that the products of northwestern 
Texas and southwestern Oklahoma find ready markets at Fort Worth, 
Dallas, and other Texas points; that the Frisco must now either take a very 
short haul on the traffic it originates or move it via Sapulpa, a wastefull 
long route; that because of circuity restrictions made by the commission it 
cannot handle over its own lines the grain it originates at certain points 
on Oklahoma, and that the proposed new route would enable it to retain 
the long haul on the business it originates. Furthermore, the move- 
ment of traffic via Sapulpa carries it in the direction of the heaviest move- 
ment, while via Vernon or Quanah it would move over lines of light traffic. 
The preponderance of traffic into Fort Worth and Dallas is southbound, 
so that there is a large northbound movement of empty cars, and the pro- 

osed line would enable the Frisco to use this movement to supply the Gulf, 

exas & Western and a large part of its own lines in southwestern Oklahoma. 
It is intended to establish joint overnight service between usnet. on the 
one hand, and Fort Worth and Dallas, on the other. Single-line ratés 
would be substituted for the joint-line rates now in effect to and from 
points on the Gulf, Texas & Western. 


The Frisco’s single-line distances to Fort Worth from stations in Oklahoma 
via the Quanah and Vernon lines would be shortened 40 to 358 miles, 
but in many instances the present single line distances do not represent 
practicable routes. As an example of the saving to the Frisco resulting 
from the proposed route an instance is cited of a shipment moving from 
Roosevelt, Okla., a local point on the Frisco 59.7 miles north of Vernon, to 
a Gulf port for export. At the present time this shipment would move 
over the Frisco via Sapulpa to Sherman, Tex., where it would be delivered 
to a connection. The Frisco haul would be 449 miles. y means of the 
proposed route the Frisco will be able to haul the shipment through to 
Fort Worth, earning more revenue for a haul of 251 miles than it would 
receive for the longer haul to Sherman. It is alleged that 66% ef the Okla- 
homa cotton moves to Houston and Galveston. 


The testimony is that the growth of the Rock Island lines and their 
traffic in and near the Texas panhandle makes it necessary te provide the 
system with a short intrastate route between this region and Fort Worth; 
that the Rock Island now hauls all traffic from Amarillo to Fort Worth 
via El Reno, a very indirect route; that the use of the El Reno route 
restricted by fourth section limitations, and that the plan now pro 
will enable the Rock Island to effect important operating economies with 
faster service, to hold the long haul on its business, to avoid congestion 
at the peak of the panhandle Gs movement, and to save $309,000 in the 
cost of enlarging the yard at El Reno. It is alleged that the Island 
line from Bridgeport, Okla., to Waurika, via Lawton, is not suitable for 
use as part of a cut-off to Fort Worth. The distance from Amarillo to 
Fort Worth is 335.3 miles via the Burlington, 457.6 miles via the Rock 
Island through E! Reno, and 378.3 miles via the proposed route. 


Burlington Construction. 


The line which the Burlington proposes to construct, through its sub- 
sidiary the Fort Worth & Denver Northern, would extend from Childress, 
a point on the Fort Worth & Denver City about 28.3 miles west of Quanah, 
northerly through Wellington to Sham thence northwesterly to 
Pampa, approximately 110 miles. The northern half of the segment 
between Chiidress and Wellington would be but 1 to 2 miles west of the 
proposed Shamrock-Beaver Creek line of the Rock Island. About 4 miles 
north of Wellington the proposed Burl m line diverges sharply to 
the northwest, and from that point almost to Shamrock it is from 2 to 7 
miles west of the Rock Island survey. From a point about 3 miles north 
of Shamrock the proposed line follows the valley of the North Fork of 
the Red River, crossing to the north side of the river just east of Lefors, 
a new oil-field town which is about 11 miles southeast of Pampa and 8 
miles south of Heaton, by air line. 


The Burlington estimates that the proposed line would serve aye 
an area of 1,712 square miles, comprising 819 square miles under cult 

vation and 893 square miles in pasture. Of the latter, it is claimed that 
155 square miles are tillable. The population of the entire area is estimated 
as 34,956, of which 7,656 is rural and 27,300 is urban. Of the rural popu- 
lation, two-thirds is in Collingsworth County. The area covered by the 


Burlington includes some territory that is nearer to existing railroads, 





particularly an area beyond Pampa. although it is probable that that 
territory would contribute some business to the proposed lin 
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Limiting the area to the territory that would be nearer to the proposed 
line than to existing railroads it would include approximately 1,395 square 
miies, of which 810 are south of Shamrock and 585 are north thereof. 
About 268 square miles of the former-area and 120 of the latter are more 
than 10 miles from an existing railroad. The character of the land within 
the area of 1,395 square miles, with the exception of 46 square miles, is 
classified as follows: Cultivated land 41%, tillable pasture land 7%, and 
non-tillable pasture land 52%. In Childress County the area north of the 

e Dog Town River and west of the proposed line contains very little 
tillabie land. In Collingsworth County more than 64% of the tributary 
area is classed as tillable, and 96% of the tillable land is cultivated. he 

roportion of cultivated land is highest in the southern part of the county. 

he county is especially suited to raising cotton and feed crops, but some 
wheat and other small grains are raised in the northern part. From a 
point about 7 miles beyond Shamrock to within about 6 miles of Pampa 
the country is somewhat broken. North of Shamrock three-eights of the 
land is tillable and two-thirds of the tillable land is cultivated, the principal 
crops being cotton and feed. In ner, County one-fourth of the tributary 
area is tillable and 62% of the tillable land is cultivated. The testimony 
is that all the tillable land that would be served by the proposed line is 
suited to poultry raising and dairying, and that there has recently been 
an increase in production of cotton and a decrease in livestock and in some 
crops. 


Childress is a division ages! on the Burlington and the site of general 
shops. The population estimated at 8,500, and it is described as a 
jobbing center. Pampa, which is served by the Santa Fe, has five grain 
elevators, an oil refinery, 24 oil well supply houses, machine shops, lumber 
yards, loading facilities for crude oil and carbon black, and various 
wholesale houses. The population is estimated at 10,000. Shamrock 
and Wellington. were des in connection with the proposed Rock 
Island construction. * * 


The Burlington contends that the construction of the proposed line would 
advance the development of the oil industry and promote agricultural 
growth. While the agricultural traffic is strictly seasonal it is anticipated 
that the oil industry would furnish traffic constantly. It is alleged that 
the a ey line would serve 11 casinghead gasoline plants and six carbon 
black plants, exclusive of those under construction or projected, which 

lants are now lecated from 4 to 15 miles by highway from railroad stations. 

he total output of the casinghead gasoline plants is about 107,000 gals. a 
day, or approximately 4,891 carloads a year, and the carbon black plants 

uce about 98.3 tons a day or 2,380 carloads of 30,000 Ibs. each a year. 

he gasoline would move to Gulf ports and other markets, while most of the 
carbon black moves to Eastern manufacturing points. It is estimated that 
about 70% of the traffic from the Pampa territory moves to the East through 
Mississippi River gateways, and the remainder moves toward the Gulf ports. 

The cost of the proposed line is estimated at $4,276,580. No equipment 
would be purchased or rented, as the line would be operated by the Fort 
Worth & Denver City, which has enough rolling stock, or nearly enough, to 
operate the new line. The funds, necessary for construction would be ad- 
vanced by the Colorado & Southern, and reimbursement would be made by 
securities of the Fort Worth & Denver Northern. Construction would be 
commenced within 45 days after the issuance of a certificate and be com- 
pleted within 18 months from the date of commencement. 


Santa Fe Construction. 


The proposed line of the Santa Fe will extend from Heaton, a point on the 
line of the Clinton-Oklahoma-Western RR. of ‘Texas southeasterly approx- 
imately 8.7 miles to a point east of Lefors. The purpose of the line is to 
furnish transportation facilities for plants producing casinghead gasoline 
and carbon black near its terminus, and to serve an area of approximately 
183 sq. miles in the central part of Gray County. This area lies in an im- 
pam oil and gas field, and consists mostly of rough, broken land which 

eretofore has been used chiefly for grazing. Because of the disturbance 
caused by the oil-field activities the livestock industry has fallen off, and 
there are now only a few thousand head of cattle in the area. About 12,000 
acres of the land is tillable, and about 1,000 acres are under cultivation. 


The Santa Fe alleges that the propesed line follows the (most practical 
and cheapest route to connect with its road and that it can be operated at 
small additional cost; that the development of the oil field will be seriously 
retarded if the line is not built; that the line can be extended = industrial 
spurs to serve any part of the nearby territory if justi:ied by the develop- 
ment; and that the Santa Fe is willing to provide any further facilities 
that may prove necessary. Details are given to show that the Santa Fe 
has actively promoted the a  ooegen of the Texas Panhandle by con- 
structing new lines, and that it has spent about $7,000,000 during the 
ot three years in the construction of new tracks and branches, principally 
‘or handling oil traffic. The testimony shows that the line of the Santa Fe 
between Pampa and Sweetwater has handled 2.5 times the oil traffic it 
now has and easily could handle four times its present traffic with existing 
facilities and without additional cost except for certain out-of-pocket 
opeerating expenses. * * * 


The cost of the proposed line is estimated at $375,000. No additional 
equipment will be required at the present time. The funds necessary for 
construction will be advanced by the Santa Fe, and reimbursement event- 
ue. will be made by securities of the Clinton-Oklahoma-Western RR. 
of Texas. Construction will be commenced as soon as possible following 
issuance of a certificate and be completed in approximately six months 


Contentions of the Various Parties. 


The Railroad Commission of Texas recommends that all applications 
be granted. Witnesses from Amarillo, Wellington, Quanah, Acme, Fort 
Worth, Dallas, San Antonio, and Corpus Christi testified in favor of 
granting the applications of the Frisco and the Rock Island, and a witness 
representing Fort Worth testified that he believed it would be desirable 
also to grant the application of the Burlington. Representatives of Childress 
and of the Pampa and Lefors areas advocated the construction of the 
[eeneses Burlington line. A witness from Wichita Falls also favors that 

ne, but does not oppose any other project, while witnesses from Pampa 
and Lefors definitely opposed the granting of the application of the Santa Fe. 

There is no opposition from any source to the acquisition by the Fri;co 
of control of the Gulf, Texas & Western. The attitude of the Burlington 
in regard to the ig oy construction between Vernon and Seymour, 
however, appears to somewhat inconsistent. While the president of 
that ouneony testified that if the Frisco acquired control of the Gulf 
Texas & Western it shluld be permitted to connect with that line at both 
ends, counsel on brief ask that the applications of the Frisco and the Rock 
Island for new construction be denied. Just how the Frisco could operate 
the Gulf Texas & Western as part of its system without constructing the 
Vernon-Seymour line is not clearly apparent. Reference is made by the Bur- 
lington to the possibility of the Frisco and Rock Island operating the Gulf, 
Texas & Western through the connection of the Rock Island at Jacksboro, 
the Frisco apparently to operate under trackage rights from Fort Worth 
to Jacksboro. Such an arrangement would defeat the main purpose of 
the Frisco plan, namely, to secure a direct route from southwestern Okla- 
homa to Fort Worth, and from the facts of record it ampears that the Gulf 
Texas & Western would be practically useless to the Frisco without the 
Proposed connection at Seymour. 


The Rock Island and the Santa Fe oppose the granting of the appli- 
cation of the Burlington, and the latter opposes the granting of an ta 

lication of the Rock Island to construct between Shamrock and Beaver 
eek, The Burlington states that the Rock Island’s main contention 
in support of its application is that the proposed line would shorten the 
distance 79 miles in the movement of traffic from the Texas Panhandle 
te Fort Woth and beyond, thereby effecting savings in the cost of operation. 
The pum ngeon considers as incidental or supplemental the contentions of 
the Rock Island that the public necessity requires additional service in 
the counties to be traversed by the proposed line and that that line will 
eliminate certain rate difficulties which now exists. The Burlington con- 
tends that its pro sed line would as well take care of the traffic in Wheeler 
and Collingsworth Counties as would the proposed line of the Rock Island; 
that reg I of the Rock Island’s estimated southbound tonnage would be 
wheat, which moves over a period of from 10 to 20 days each year; which 
moves over a period of from 10 to 20 days each year: that if the Rock 
Island would improve its existing railroad from Bridgeport, Okla., south- 
erly through Anadarko, Lawton, and Waurika, its mileage from the Pan- 
handle to Fort Worth could be substantially reduced; and that if the 
Frisco’s application for authority to construct the Vernon-Seymour line 
is granted the Rock Island could use the Frisco’s existing through line in 
western Oklahoma and reduce its long haul, thereby eliminating the neces- 
sity for construction of 109 miles of line by the Rock Island and permitting 
the Burlington to construct its line and furnish rail service to important 





traffic which would not be reached by the peepeces Rock Island line, 
as it as avoiding controversy over duplication of facilities from Shamrock 
south. 


While the Burlington contends that the public convenience and necessity 
do not require construction of the proposed Frisco and Rock Island lines, 
it urges, in the event we shall find to the contrary, that such finding should 
not prevent it from constructing its ye line. It suggests that a 
separate corporation be organized by itself and the Rock Island to con- 
struct and own a line between Wellington and Shamrock, thereby elimi- 
nating duplication of facilities, and that the Rock Island and Frisco operate 
over the Burlington between Quanah and Vernon, thereby obviating the 
necessity for construction by the Rock Island of the proposed line between 
Quanah and Beaver Creek. * * * 


The contentions of the Rock Island in support of its application are 
summarized as follows: (1) The proposed line will afford to the Rock 
Island a shorter and more direct route for the accommodation of a large 
volume of passover traffic between points in Texas, and such diversion of 
traffic will reduce operating and other expenses in consequence of the 
shorter haul; (2) such diversion will relieve present and future congestion 
at the El Reno yards, resulting in the saving of expenditures which other- 
wise will be necessary for the enlargement of those yards; (3) the new line 
will derive substantial revenue from the local territory to be traversed and 
will aid materially in the development of that territory; (4) the proposea 
line will afford to the Rock Island an intrastate route in lieu of the present 
interstate route, thereby affording to the public the application of more 
favorable intrastate rates and privileges and enabling the Rock Island to 
receive a maximum haul on a large volume of grain and other traffic originat- 
ing on its rails which it is now compelled to relinguish to connections; and 
(5) the annual interest on the estimated cost of the pro line, com- 
pared with the estimated total net earnings shows that the line will produce 
a substantial profit from the beginning. The suggestion of the Burlington 


. that the Rock Island improve its existing line by way of Bridgeport, Okla., 


is not considered as a practical solution by the latter carrier. The Rock 
Island also is opposed to the construction and operation of a joint line with 
the Burlington between Wellington and Shamrock. 


The main purposes of the proposed Burlington line would be to give that 
carrier access to the oil and gas field between Shamrock and Pampa and to 
serve the city of Pampa. The record shows that Gray County is well 
supplied with pipe lines for handling oi! and casinghead gasoline to the exist- 
ing railroads; that carbon black can be trucked to the railroads without 
great inconvenience for reasonable distances, and that any additional raii 
facilities that may be needed can be furnished by the Rock Island or the 
Santa Fe. Pampa doubtless would be benefited by the proposed Burlington 
line, but the construction of 110 miles of railroad at a cost of approximately 
$4,276,580 to serve a city that is now served by two lines of the Santa Fe 
certainly would not be justified. In the light of the facts of record the 
application of the Burlington will be denied and the applications of the Rock 
Island and the Santa Fe will be granted. 

Upon the facts presented we find: 

That the present and future public convenience and necessity require (a) 
the construction by the St. Louis, San Francisco & Texas Railway Company 
of a line of railroad in Wilbarger and Baylor Counties, Tex., and (b) over- 
ation by the St. Louis, San Francisco & Texas Railway, under trackage 
rights, over the line of the Chicago, Rock Island & Gulf Railway in Jack, 
Wise, and Tarrant Counties, Tex. 

That the acquisition by the St. Louis-San Francisco Railway Company 
of control, by purchase of capital stock, of the Gulf, Texas & Western Rail- 
way will be in the public interest, provided that the price to be paid for 
such stock shall not exceed $1,800,000. 

That the acquisition of control by the St. Louis, San Francisco & Texas 
Railway, by lease, of the railroad and properties of the Gulf, Texas & West- 
ern Railway, as sought is in the public interest and that the terms and con- 
ditions of said lease and the consideration to be paid thereunder are just 
and reasonable in the premises. 

That the present and future public convenience and necessity require 
operation by the St. Louis, San Francisco & Texas Railway, under trackage 
rights, over the proposed line of the Chicago, Rock Island & Gulf Railway 
Company in Hardeman, Foard, and Wilbarger Counties, Tex. 

That the present and future public convenience and necessity require 
(a) the construction by the Chicago, Rock Island & Gulf Railway of a line 
of railroad in Wheeler, Collingsworth, Childress, Hardeman, Foard, and 
Wilbarger Counties, Tex., and (b) operation by the Chicago, Rock Island 
& Gulf Railway, under trackage rights, over a line of the St. Louis, San 
Francisco & Texas Railway in Hardeman County, Tex., over the proposed 
line of that company in Wilbarger and Baylor Counties, Tex., and over 
the line of the Gulf, Texas & Western Ry., in Baylor, Archer, Young and 
Jack Counties. Tex. 

That the present and future public convenience and necessity require the 
construction by the Clinton-Oklahoma-Western RR. of Texas of the line 
of railroad in Gray County, Tex. 

That the present and future public convenience and necessity have not 
been shown to require the construction by the Fort Worth & Denver 
Northern Railway of the line of railroad in Childress, Collingsworth, 
Wheeler, and Gray Counties, Tex. The application will accordingly be 
denied .—V . 130 p. 2203. 


St. Louis Southwestern Ry.—Company Answers Charges. 

The executive committee has written stockholders concerning charges 
against the present management by Walter E. Meyer, a director, who has 
circularized stockholders as Chairman of a protective committee. The 
letter by the executive committee states that with the exception of Mr. 
Meyer there is no member of the board who is in any way responsible to 
any other company or individual for his actions as a dircetor, or who is 
influenced by any interest except that of the company. 

With reference to Meyer's statement that traffic has been diverted to 
the Kansas City Southern, the statement says: ‘‘The Kansas City Southern 
does not dominate or control the St. Louis Southwestern Ry. Meyer 
brought that charge before the I.-S. C. Commission, was granted a full 
hearing with respect to it, and the Commission did not consider that there 
was sufficient evidence to warrant any hearing under the Clayton Act. 

‘There has not been a pound of traffic diverted from the St. Louis South- 
western lines to the lines of the Kansas City Southern Ry. or any other 
railroad, directly or indirectly. Charges to that effect were made by 
Meyer in the proceedings before the Commission, and after thorough in- 
vestigation by its examiners, were not even deemed worthy of mention in 
its opinion. 

“In a recent petition filed by him before the Commission, asking for a 
reopening of the case, he claims that diversions are shown by a decrease 
in tonnage of certain commodities handled ty the company and an increase 
in tonnage of the same commodities handled by the Kansas City Southern. 

‘‘An analysis shows that in other commodities exactly the reverse is 
true, and that in the particular commodities there was no substantial 
decrease in our traffic which could have been handled via the Kansas City 
Southern.’’ 

‘Meyer distorts this company’s action in opening new routes as indicative 
of an effort to divert traffic to other lines. These routes were opened to 
secure additional traffic. Meer continues to complain about our operat- 
ing ratio. Since 1922, long prior to the time that the Kansas City Southern 
had any interest in the company, under the management of Edwin Gould, 
the company embarked on a program of rehabilitation to bring its physical 
condition up to a standard which would enable it to compete with strong 
systems surrounding it. The progress of that program has been described 
each year in the annual report, and the increase in the operating ratio has 
been due to that program and to nothing else.’’—-V. 130, p. 2203. 


Savannah & Atlanta Ry.— Sale.— 

Sale of the road at auction on June 2 has been ordered by Federal Judge 
Williams H. Barrett, according to a Savannah dispatch. The company 
has been operated by a receiver for several years.—V. 130, p. 968. 


Southern Pacific Co.—$1,012.000 Debt Paid by Govern- 
ment—Check Ends 22 Year-Old Claim.—The report for 1929 
cited under ‘‘Reports and Documents’”’ on subsequent pages 
shows that a 22-year-old claim against the Government has 
been paid.—V. 130, p. 2765. 

Union Pacific RR.—Jncreases Holdings in B. & O.— 


The annual report for 1929 reveals that the company has increased its 
holdings in B. & O. common stock by 10,530 shares, bringing total par 
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penn ny = at n. 31 1929, uD, ong Rt: 267 ,035. the year the Balance Sheet Dec. 31. 
nm gan decreased by $2,660,000 1 of New Y Central, the 1929. 1928. 1929. 1928. 
tota now being $24, 807, 000 par velue. rm 30, p. 1271. Assets— $ Ltabilittes— $3 $ 
us Investments... .- 99,258,046 80,789,948 | Capital stock (no 
Tennessee Central Ry.—Earnings.— Cash and call par value) -- -x68,656,901 67,438,357 
Calendar Years— 1929 1928. 1927. 1926. loans receiv - - - 14,315,752 22,572,033 | 5%gold deb.bds. 50,000,000 50,000,000 
Freight revenne_______- $2,937,900 $2,859,595 $2,825,580 $2,701,516 | Notes & loans rec_26,234,146 23,694,148) Accts. payable. 927,439 1,231,411 
Passenger revenue ______ 85, 234,072 285,997 361,034 | Accounts rec- - - -- 2,106,970 1,705,729 | Coupon int. accd 416,667 * 
Mail, express, all other Unamortized debt, Pref. stock div - - 396,559 396,559 
Transp., &c.,inciden.. 206,429 162,843 167,984 175,963 disc. & expense. 6,175,500 6,238,302 | Surplus- - - - - --- 27,692,849 15,517,166 
Total ry. Der . reven _ _ _$3,330,262 $3,256,511 $3,279,560 $3,238,513 Tetal.....<6 148,090,414 135,000,160; Total------- 148,090,414 135,000,160 
Maint. of way & struc___ ie 2/339 7,819 83. 670.212 x Represented by 396,559 shares of $6 pref. and 3,138,053 shares of 
Transportation expenses - 1,167, +4 1,155,820 1,203:827 1,165,850 -~ Epes 61,530 shares issuea as a com. div. Jan. 21 930). 
General & other exps - - - - 1785 . 702,003 828,976 "748,234 Note.—Company} has a contingent poor | in the guarantee of outstanding 
bonds of subsidiary companies in amount of $11,561,000.—V. 129, p. 3632. 
Net png from ry. ope. 05.44 A79 $710.5 $553 238 sont 3a 
Uneeliiet. ry. revenuas 686 : American Telegraph & Cable Co.—To Dissolve.— 
See Western Union Telegraph Co. below.—V. 130, p. 2576. 
Ry. oper. income- - ---_ $719,729 $622,180 $509 953 $583 ,972 
Non,operating in come ... 32,541 ’ 30,501 44,012 American = & Telegraph Co.—New Officers — 
Gross tacome......... $752,270 $653,237 $540, $627,984 oi arter, oO evelan as been elected a Vice-President 0 
pany and has resigned as President of the Ohio Bell Telephone Co. 
Deduction from gr.inc.-. 532,366 529,992 503.655 548.497 | Mir. Carter will take over the duties of Vice-President E. K. Hall, who is 
Net income______-_-_- $219,905 $123,245 $36,799 $79,487 | Tetiring on Aug. 1.—V. 130, D. 2766. 
Preferred dividends - _ --- 35,000 30,533 30,533 ¥ . 
Appalachian Gas Co.—Common Stock on Curb.— 
ae a laa 905 $92,712 $6,266 $69,144 The common stock has been admitted to trading on the New York Curb 


$184, 
130. . 1454; V. 129, p. 2067. 


PUBLIC UTILITIES. 


Mayor Walker Vetoes Bill Raising Tazi Fare.—Orders new study and 
expresses belief city has no right to deprive public of benefits of competition. 
New York ‘‘Times’’ April 22, page 1 

Governor Roosevelt Vetoes Knight Utility Bill for Public Counsel.—Says 
Public Service Commission itself should do work planned for proposed 
official— Holds board not a court. New York ‘‘Times’’ April 23, page 1. 

Governor Roosevelt Accepts U tility Bills.—He signs Knight Measures for 
holding — control as ‘‘temporary expedients.’’ N. Y. ‘‘Times”’ 
April 25, p. 

Matters cusared in the ‘‘Chronicle”’ 
public utility companies, page 2659. 


American Commonwealths Power Corp.- Debs. Cailed.- 
The corporation has called for redemption on May 15 at 102% and int. 
its convertible 6% debentures (due 1949).These debentures are convertible 
into class A common stock on or before May 5. Payment will be made 


vo. 
at the New York Trust Co., 100 Broadway, N. Y. City.—V. 130, p. 2203. 


American Natural Gas Corp. (& Subs.).—Earnings.— 


Calendar Years— 
Gross revenues 


of April 19.—February earnings of 


1929. 1928. 
$11,274,522 $10,173,735 
6,¢ 6,168,718 








Costs, operating expenses & taxes__......------. 1373 
Gross corporate income. -_-_------------------- $4,913,149 $4,005,016 
Charges of sub. companies: Int. onfunded debt__-- 1, ,088 1,403,281 
Interest on unfunded debt-------------------- 8,119 184,549 
Prov. for deprec., deple. and retirem’s, set up by 
management of subsidiaries_--.-.---------.- 868 ,902 782,100 
ee eae 32,349 1,003 
Divs. paid or accrued on preferred stocks - - - ---- C..e  # sceunn 
Stock div. on common stock of minority holders-_ [a omegek 
Amortiz. of debt disc. & exps. of subsidiaries - - - - 103 ,409 146,690 
Increase in equity of minority stockholders in com- 
mon stock and surplus of subsidiaries - ----_--_-- or ee 
OE eT eee $1,594,296 


$1,487 393 
728, 


Int. on funded debt of Amer. Natural Gas Corp--- 
Int. on unfunded debt of Amer. Natural Gas Corp— 


Pie 2) 














Amortiz. of debt disc. & exps. of corp____-------- 162,352 147,071 
Balance to Consolidated earned surplusaccount. $580,177 a r+ 070 
Divs. on pref. stock Amer. Natural Gas Corp----- 364,580 349,891 
Dividends on preferred stock of subsidiaries-...._.. = ------ 521,923 
MGS eh iwcccawkedusinnectniesmnsnwbwanee sur$215,.597 def$328,744 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928, 
Assets— $ $ Liabtitties— $ 3 
Plant, properties, $7 cum. pref. stk. 
equip., &e.....- 60,404,473 56,731,329 Ca x4,498,200 4,498,200 
fo 3 915,308 869,710) 2nd preferred stock 724,557 # ------ 
Unbilled rev.rec-.- 637,687 # ------ Com.stk.cap. surp y498,200 2,129,160 
Notes receivable-- -.---- 3,352 Pref. stock of sub. 
Accts. receivable-- 1,349,968 1,336,459| companies- ---- 10,400,721 9,669,655 
Marketable securs 251,996 156,000 | Pref. stock subser_ 1,369,353 734,400 
Materials & supps- 1,410,658 1,178,753) Min. stockholders’ 
Prepayments - - - - - 42,073 58,047; equity in com. 
Subsrs. to 64% stk. & surp. of 
pref. stock - - - -_ 1,039,075 620,996| subsidiaries - - - - 118,418 114,390 
Sinking fund cash_ La 8 8=—S«C sw eee /Long Term Debt: 
Miscell.curr. assets 4,022 40,319| 6%% sink. fund 
Inv. in affil. cos _ - - 166,957 3,037| gold debs------11,348,000 11,996,500 
Special deposits - - - 19,563 74,746 Long term debt 
Miscell. invests - - - 75,771 17,600| ofsub. co’s ---- _26,626,700 26,783,000 
Unamortized debt Oblig. incurred in 
disc. & expense. 2,420,264 2,780,083 connection with 
Pref. stock expense 903,824 787,913 acquis. of props- 1,132,000 1,132,000 
Other def. debits - - 108 ,603 137,122 | Notes payable._-- 3,701,100 2,691,608 
Accts. payable - - -- 535,655 607 ,982 
Taxes accrued - - -- 541,877 500,985 
Interest accrued_- 1,048,298 960,322 
Cum. divs. accrued 161,350 152,261 
Miscell.acer. liabs - 25,806 17,787 
Consumers’ dep. & 
prepayment__-- 1,425,301 1,271,439 
Res. for deprec. & 
depletion - ----- 2,102,562 348,270 
, Miscell. reserves - - 11,096 8,144 
| Miscell.unadjusted 
Soe... naaoee 13,733 
- a Surplus (earned & 
Tot. (each side) 69,751,479 64,795,466! paid in)___-- _. 3,482,277 1,165,630 


x Represented by 49,980 shares of no par value. y Represented by 


651,320 shares of no par value.—V. 129, p. 2856. 


American Gas & Electric Co.— Annual Report.— 


Calendar Years— 1929. 19 1927 1926 
Gross. earns. of sub. cos.$71,030,242 $65, O02, 561 $71,711,518 $72, 714, 905 
Inc. of co. & undistrib. 

income of sub. cos. ap- 

plicable to American 

Gas & Elec. Co. after 


Market.—V. 130, p. 2766. 


Auburn & Syracuse Electric RR.—To Be Scrapped.— 
Cars, rails, wires and other physical roperset of the company acquired 
recently at public sale for $250,000 b L. Emerson, President of 
Enna Jettick Shoes, ms te with exce stion of Lakeside Park and real estate 
have been sold to H. Salzberg Co., New York. The latter firm will 
scrap the line.—V. 130 p. 2204. 


Blackstone Valley Gas & Electric Co.—Earnings.— 
































Calendar Years— 1929. 1928. 1927. 
IND i eed cdacdewele $6,620,747 $6,080,152 $5,910,629 
Total oper. exp. & taxes_.__..._.__- 3,852,261 3,692,575 3,787,425 

JR Jiecidecaddatdands< $2,768,486 $2,387,577 $2,123,205 
Income from other sources... ..___- 1,286 11,328 31,100 

Res el pars ir de wah eet rices eit tke amb Me sero te $2,769,772 $2 306. 905 $2,154, 308 
Ol ree ee 105,5 5,500 105 
Int. and amortization charges--.___- 563,431 568, 765 529,209 

pe) ie $2, 100,841 $1,724,639 $1,519,595 
og. eee eee 3,345,066 2,983,589 2,519,440 

IE Cae enneceandoceas $5,445,907 $4,708,229 $4,009 OSS 
Retirement reserve. ....._...-.__.- 530,000 490,000 460, 

0 ES ry eee $4,915,907 $4,218,229 $3,579,036 
Net direct credits............-.---- Dr. 8,787 5,721 229,341 

i aah cde kedubaosdc $4,907,120 $4,223,950 $3,808,377 
Preferred dividends ___.......... __-- 77,652 77 652 ,652 
Common dividends --.-.....------- 1,082,713 ; 747 136 
Reger. and ‘ayo at end of year__ $3,746,755 $3,345,066 $2,983,589 
yom Dp. 

California Oregon Power Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 926. 
Gross earnings. ____-_--_- $3,387,415 $3,384,861 $2,913,081 $2,502,003 
Oper.exp.,maint. & taxes 1,354,385 1,177,394 1,125,841 1,071,600 
Other income. --------- . Cr15,800 Cr32,185 Cr6,202 Cri12,476 

Net earns., incl. other 

| a i eee $2,048,831 $2,239,652 $1,793,442 $1,442,879 
Leaserentals__._._.-_-- 15,578 Pee sea) Te RS MEE” <& 
Bond interest_________- 582,914 597 ,838 601,160 602,883 
Noteinterest___-_--_- shes 220,000 220,000 15,27 a 
Generalinterest___-__-_-_- 25,326 13,519 150,737 83,784 
Less int. chgs.toconstr_. Cr.35,390 Cr .58,587 Cr.99,101 Cr.13,441 

Balance- -»- 61,240, 402 $1,466,883 $1,125,368 $769,653 
Preferred dividends___ - 525,716 463 ,686 354,727 304,226 

Ba]. for retirement res. 

(deprec.), amort., 
com. divs. & surp- - $714,685 $1,003,198 770,641 $465,427 


—V. 130, p. 619. 


California Water Service Co.—Bouds Offered.—An addi- 
tional issue of $1,000,000 1st mtge. Sf gold bonds, series A, 
due April 1 1958, is being offered by G. L. Ohrstrom & 
Co., Ine., at 98 and int., to yield 5.14%. Bonds are dated 
April 1 1928; due April 1 1958. 


Issuance.—Authorized by the California Railroad Commission. 

Data from Letter of E. C. Elliott, Pres. of the Company. 

Company.—Incorp. in California. Supplies water service without com- 
petition for domestic, industrial and commercial purposes in numerous 
cities and communities in California. The aggregate population of the 
territory served is estimated to be approximately 350,000. ‘The physical 
properties are in excellent operating condition. 'The water supplies are 
derived principally from systems of driven wells, which yield water at a 
rate substantially in excess of the maximum demand. 

The maximum daily capacity is approximately 160,000,000 gallons, which 
compares with an average daily consumption of about 60,000,000 gallons. 
The total storage capacity is about 105,000,000 gallons, which is main- 
tained for reserve and pressure equalizing purposes. 

A new reservoir of 1,000,000,000 gallons storage capacity was completed 
recently at Port Costa, thus giving an additional] capacity of over 2,000,000 
gallons daily. 

The transmission and distribution systems comprise 1,103 miles of mains 
in the aggregate. As of Dec. 31 1929, the properties were supplying 84,318 
service connections and were affording fire protection through 4,085 


hydrants. Approximately 63% of the active services are metered 

Ca oma Tig eee] reser ture Cuistonding. 
Ist mtge. 5% gold bonds, series A, due 1958__.---_-- 482,000 
6% notes. ey eS Se eee Are ee $923, 938 673.778 
6% cumul. pref. stock (par $100) - ___...----6,000,000 2,642,200 
COMMON SCO (OEE BIG os on nonin mand’ owtamone ,000, 2,642,300 


a Issuance limited by the provision of the mortgage. 

Security.—A direct lst mortgage on all the physical properties. The 
value of these properties, on the basis of reproduction cost new, less depre- 
ciation, including additions and betterments at cost to Feb. 28 1930 is over 
$18,600,000. 











depreciation - ....-~-- 235 548,313 22,359,588 19,483,935 18,186,810 
Expenses (incl. misce 

ne. taxes & discounts) 2,177,140 1,593 ,605 1,525,785 2,160,024 
Interest on funded debt. 2,500,000 2,630,922 3,128,340 3,018,340 

Net income-_--..-.--.- $21 .171, 17 3 $18, 13s. 061 $14, 829, 811 $13,008,445 
Preferred dividends___. 2,379,354 2,379,350 2,379,357 2,331,311 

DE. . Si weewninn $18,791,819 $15,755, 711 $12,450,454 $10.07 124 { 
Shs.ofcom out (nopar) 3,076,523 1,984,341 1,905,233 1,314,180 
Earnings per share_- - - - - $6.10 $7.94 $6.53 12 

a Depreciation in 1928, $4,463,337, in 1927 $5,095 510 and $5,120,329 


in 1926 





Earnings.—The earnings of the company, excluding any earnings from 
the Marysville property recently acquired, are officially reported as follows- 
Year Ended Feb. 28— 1929. 1930. 





Gein SOVONEES i iio sa ks Soe SS ce iee $2,093,166 $2,148,424 
Oper. exp., maint. & taxes, other than Vederal._.. 1,042,145 1,076,669 
BOGGS . 2 ois di wewnsadewes oselbducdn seks $1,051,021 $1,071,855 
Annual int. require. on the co.’s entire mtge. 
indebtedness (incl. this additionalissue)_.....-.  -._ _. $424,100 


Purpose.—Proceeds will be used to reimburse the eompany in part for 
the cost of additions and betterments made. 


aee. —Company is controlled by Federal Water Service Corp. 
—V. 130, p. 2767. 
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Central Gas & Electric Co. (& Subs.) .— Earnings .— 


Consolidated net income available for depreciation and surplus for the 
year ended Dec. 31 1929, incl. from dates of acquisition subs. acquired, 
and,excl. from dates of sale subs. sold to an affiliated company. 





AP OUINED .. . 6 cc cccwme ncn cn eccwcccescesbespasocaracncscoce $7,181,057 
Operating expenses, maintenance and general taxes. -- ain J ,690 
Interest on funded debt. ..-------------------------- onne ,345,3 
Miscellaneous interest charges.-..-....-------------------- 38,239 
PED .« ccviseetio sis OS0Od nO ebeURRCARNN bse eReseeeseee $1,960,828 
Dividends on preferred stocks. -..-...-.-.------------------- 399,518 


Balance available for deprec., common stock divs. & surplus... $1,561,310 
Consolidated Balance Sheet Dec. 31 1929. 








Assas— Liabiltties— 
Plant and franchises - --.----- $41,809,447 | Preferred stock.........--- $4,473,467 
Investments -._-.-.-------- 83,169 | Common stock..._....--..-.- ,280 ,86 
OS eS ee ,407| Funded debt..........---- 21,766,400 
Notes receivable ....------ 19,775| Property purch. obliga’ns--- 60,519 
Consumers acc’ts receivable. 1,083,674] Accounts payable._.....--- 370,617 
Sundry acc’ts receivable. -.-- 52,919} Consumers’ deposits---.-.-.-- 141,389 
Merchandies, mat'ls & suppl- 692 ,615 | Interest on funded debt 221,354 
Prepayments—ins., taxes, &c 94,495| Other interest_........---- 455 
Due from affiliated companies 107 ,156 | Dividends on preferred stocks 8,123 
Miscellaneous assets...-.-.-.- 360.722 | General taxes. ............- 297 619 
Unamortized discount and Sundry accruals._....-.-.--. 31,079 

expense on funded debt._- 183,435 | Due to affiliated companies... 6,425,256 
Extraordinary maintenance. - 24,861 | Deferred credit items.-...-.--. 30,973 
Improvements to leased prop-_ EE Perr rer 3,578 ,337 
CY. GORI. cccccvcsnnice 41,616] Capital & prot. & loss surplus 2,573,894 

CO nr Se $45,260,345 





—V. 126, p. 796. 


Central Public Service Corp.—Karnings.— 
Earnings for Year Ended Dec. 31 1929 


(Including properties owned as of Dec. 31 from dates of acquisition in 
1929, before depreciation.) 

RUE SOV ORNR a o oi di igs cee cnsdccecen comme cccescccosen= $19,699,364 

Operat. exp., maint. & gen. taxes 11,227,505 

a ii ine tea buaenasnacnnneceeanm 4,773,336 

eee 172,768 

















he Da tel ee nd ees abboach sche otwnn be $3,525,755 

re os Canad mene a nana Sowa Ehee eee ie 1,117,429 

Tee ee ee enabbenaensbede 1,395,855 

Bal. for depr., com. stock divs. & surplus__._...-.-...------ $1,012,471 

Consolidated Balance Sheet, Dec. 31 
Including Subsidiaries .] 
1929. 1928. 1929. 1928. 
Asseas— 3 3 TAabtitttes— 3s 3 

Plant & franchises168,291,368 83,984,181 | Preferred stock - 216,806,298 16,385,669 

Investments __.. 17,393,459 90,411 | Class A pref. stk.b37,475,903 5,155,291 

Cash with trustee --.-.-..- 320,501} Common stock .. 4,186,660 3,244,606 

from affil. Funded debt - - -.113,322,289 52,621,570 
iis cheatede* + aummee 4,684) Prop. pur. oblig.. 5,968,045 1,222,121 

Special deposits - - 531,265 250,000; Temporary loan-  ~---.--- 3,500,000 

®Sundry assets... 99,114 113,435] Acct. pay. parent 

Miscel.advances. -.-.--- 161,271 & affil. cos._-- 147,822 830,775 

Unamort. debt Def. credit items — 151,548 42,951 
disc. & exp..-- 535,878 3,104,484] Renew. & replac. 

Unamort. disc. Wicsdananens 9,854,137 6,470,634 
exp. pref. & A Contingencies res. 1,384,686 1,289,004 
vient ch= saab 576,275| Miscl. reserves.- 1,249,129 559,164 

Other def. debits - 679,645 282,021} Min. equity in 

Gwcsksnwcre 3,672,651 1,533,012 undistrib.sur.of 

Notes receivable - 53, FE eee 8,345 7,058 

Accts. receivable. 5,989,346 2,465,277|Cap. & P. & L. 

SBubecr. to cap. surplus_...... 1,679,687 713,039 
stock........- 337,266 154,952] Notes payable... 1,045,000 597,452 

Inventories - . . - . 2,549,181 1,438,638] Accts. payable... 3,752,525 600,904 

Prepayments - - -. 208,061 237,207 | Consumers depos. 719,083 342,773 

Accr. interest.... 1,638,747 612,929 
Accr. divs. on 
pref. stock... 28 ,687 36,875 
Accr. gen. taxes. 838,869 444,227 
WOES sanssecee 83,221 106,413 
TD aiiteccon 200,340,681 94,783,455 ae 200,340,681 94,783,455 
a pempcnentes by 43,454 shares $7 dividend and 106,196 shares $6 
dividend. 
b Represented by 1,247,874 no shares. 


c Includes uncollectible receivables, contributions for extensions and 
service extension deposits and sundry reserves.—V. 130, p. 2388. 


Central States Power & Light Corp.— New Plant.— 

The Utilities Power & Light Corp. announced on April 18 that the 
Oentral States Power & Light Cerp., one of its subsidiaries, will begin 
immediately the construction of an electric generating «paar in Harvey, 
N. D., which will be one of the most modern in the Northwest. The 
Oentral States company serves directly 97 cities and communities in Iowa, 
Kentucky, Louisiana, Minnesota, Mississippi, Oklahoma and Texas, and 
through its several subsidiaries serves 92 communities in Alabama, Arkansas, 
Michigan, Missouri, North Dakota, Oklahoma and New Brunswick, 
Canada.—V. 130, p. 2205. 


Charlestown (Mass.) Gas & Electric Co.—Sale—Offer 
to Minority Stockholders.— 


The Eastern Gas & Fuel Associates has bought a substantial majority 
of the stock of the Charlestown company from the voting trustees for $175 
a share, sy either in cash or in cumulative 6% preferred stock of East- 
ecn Gas ‘uel Associates, on the basis of 1.84 shares of preferreu stock for 
each share of Charlestown stock. 

The Eastern Gas & Fuel Associates has also offered to purchase the 
nepatning, Stock of the Charlestown company on the same basis . 
.D. s 


Cleveland Electric Illuminating Co.—Rights.— 


The issuance of 851,490 shares of common stock, without par value, 
was authorized by the following the annual meeting of share- 
holders. This issue is subject to the approval of the Ohio P. U. Commission. 

Holders of common stock of record May 6 are to be given the right to 

ibe on or before June 2 for one new share at $20 for each two shares 
held. The proceeds are to be used for extensions and improvements. The 
company’s 1930 budget for these purposes, as announced in January, 
amounts to approximately $18,600,000.—V. 130, p. 2577. 


Commonwealth & Southern Corp.—Acquired Com- 
panies Cease Their Separate Existence—Dividends.— 


Chairman B. C. Cobb, April 22, in a letter to the holders of undeposited 
certificates of pref. and common stock of Commonwealth Power Corp. 
and Allied Power & Light Corp; and pref. stock, common stock and options 
of Southeastern Power & Light Co. and Penn-Ohio Edison Co., says: 

The above companies, as such, have ceased their separate existences 
and have been succeeded by the Commonwealth & Southern Corp. as a 
result of the completion of the several steps in the plan of merger and 
consolidation outlined in letter dated Jan. 7 1930 (see V. 130, p. 285). 

At a meeting of the board of directors of this corporation held today, 
the following dividends were declared: 15c. per share on each share of 
common stock, payable June 2 1930, to holders of record May 5 1930; 
and $1.50 per share on each share of pref. stock, payable July 1 1930, to 
holders of record June 9 1930. 

As checks for such dividends can be mailed only to the record holders 
of stock certificates actually issued by the Commonwealth & Southern 
Corp., it will be necessary, if you have not previously done so, to send 
n your certificates in the above mentioned companies to transfer agent, 
ihe Commonwealth & Southern Corp., 20 Pine St., New York City, and 
weceive in exchange the new certificates to which you are entitled. 





The directors have declared the regular 
on the common stock, payable June 2 to holders of record May 5, andan 
initial regular quarterly dividend of $1.50 a share on the preferred stock, 
payable July 1 to holders of record June 9.—V. 130, p. 2578. 


Consolidated Gas Co. of New York.—To Make Offer 
to Minority Stockholders of Standard Gas Light Co.— 


The Consolidated Gas Co. of New York plans to acquire minori 
of the Standard Gas — Co., one of its subsidiaries, through nce 
of a = pref. and one share of common for each share of Standard 
ca stock. 

n this connection the Consolidated company has issued 3,474 shares of 
$5 cumul. pref. and 3.474 shares of common stock. 


Starts $4,500,000 Plant.— 

The Consolidated Gas Co. has just begun an extensive enlargement 
of its gas manufacturing plants at Hunts Point, involving an expenditure 
of about $4,500,000, in ggg vo with its partly completed program 
during the next 12 months. Additional enlargements at the Hunts Point 
plant, are being planned involving the further expenditure of $6,000,000. 
An increase of employment will result from this work, it was announced. 

The work under way is the construction of 37 coke gas ovens, which, 
when completed, will increase the plant’s daily manufacturing capaci 
= 10,000,000 cubic feet. This will bring the number of coke ovens at t 

ant up to 111, with a daily capacity of 30,000,000 cubic feet of gas. 

he 74 coke ovens now in operation consume 1,750 tons of coal daily and 
pronounce 1,200 tons of coke. A part of this coke is used in the Consoli- 
dated Gas Co.’s plants and the balance is sold principally for domestic 
uses. With the additional ovens, 2,625 tons of coal will be used daily, 
from which 1,800 tons of coke will be produced. 

The further construction planned at Hunts Point will be a carbureted 
water gas building and apparatus capable of manufacturing 30,000,000 
cubic feet of gas daily, which will be yoy! for operation early in 1931. 
The water gas equipment will be similar to the present system in the works 
of the Astoria Light, Heat and Power Co., at Astoria, L. I., where the daily 
capacity is now 91,500,000 cubic feet. ‘ 

hese plans are in keeping with the Consolidated Gas Co.’s ultimate 
desire and intention to remove all gas manufacturing from the Borough 
of Manhattan. With these ome improvements completed, the city’s 
gas manufacturing plants will have a total daily manufacturing capacity 
of 229,000,000 cubic feet of gas.—V. 130, p. 2205. 


uarterly dividend of 15c. a share 


shares 


Cuban Telephone Co.—£arnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Operating revenues ---_-- $5,634,821 $5,358,347 $5.075,575 $4,906,505 
Non-oper. revenues - --— 284,083 288 ,837 388,798 462,903 

Gross earnings --..__- $5,918,904 $5,647,184 $5,464,374 $5,369,408 
Operating expenses - - _ ~~ 1,392,345 1,309,632 1,328,159 1,227,874 

aintenance---_-.---- 30,872 701,068 738,960 711,778 
5. ees 273,531 321,582 299,489 304,65 
Depreciation -_.-...--.- 1,012,870 912,924 841,256 752,318 
In ie eas al i cide iat ae 457,017 464,509 435,162 478,150 

Net income. -.----..- $2,052,270 $1,937,467 $1,821,347 $1,894,636 
Preferred dividends - - - - 424,961 . 424,913 424,161 419,851 
Common dividends - - --- 1,131,352 1.131.852 1,131,352 1,131,362 

Balance, surplus- - - _- $495,957 $381,201 $265,834 $343 433 
Earns. per sh. on 141,420 

shs.com.stk. (par$100) $11.51 $16.95 $9.87 $10.42 
—V.129, p. 128. 


Duquesne Gas Corp.—Notes Offered—A new issue of 
$1,000,000 conv. 644% secured gold notes is being offered 
by Furlaud & Co., Inc., and Cullen & Drew, at 98 and int., 
to yield about 7%. 


Dated March 15 1930; due March 15 1935. Prin. and int. yable at 
Pacific Trust Co., New York, Trustee. Denom. $1,000 and $500c*. Red. 
all or part on any int. date, upon 30 days’ notice, to and incl. Sept. 15, 
1931 at 105 and int., the redemption premium decreasing 1% during each 
pear thereafter. Interest payable without deduction for that portion of any 

ederal income tax not in excess of 2%. Refund of certain Calif., Conn., 
District of Columbia, Iowa, Kansas, Kentucky, Maryland, Mass., Michi- 
gan, Minn., New Hampshire, Oregon and Virginia taxes upon timely and 
proper ane as provided in the trust agreement. Tax free in Penn- 
sylvapia. 


Business.—Corporation has been incorp. in Pennsylvania to acquire, own 
and operate natural gas properties in Pennsylvania and West Virginia now 
supplying gas under contract to The Peoples Natural Gas Co., and Columbia 
Natural Gas Co., subsidiaries of Standard Oil Co. of New Jersey; to Equita- 
ble Gas Co., subsidiary of Philadelphia Co.; to Manufacturers Light & 
Heat Co. and Greensboro Gas Co., subsidiaries of Columbia Gas & Electric 
Corp.; to State Line Gas Co., subsidiary of West Penn Electric Co.; and to 
Bellewood & Monongahela City Natural Gas Co., Westinghouse Electric & 
Manufacturing Co., Westinghouse Machine Co., Westinghouse Foundry 
Co., and Wynn Brick Co. 

The properties of the corporation and its subsidiary are located in the 
ee producing territories of Armstrong, Allegheny, Westmoreland, Wash- 
ngton, Greene and Fayette Counties which surround the City of Pittsburgh. 
Corporation controls additional gas reserves in Indiana County, and in 
Monongalia and Preston Counties, W. Va. Corporation's subsidiary, 
Victor Gas Co., owns a strategically located pipe line in Fayette County, 
Pennsylvania. 

The corporation will own 147 gas wells and will control through lease, or 
own in fee, the gas rights in over 40,000 acres of land. The properties 
of the Corporation produced more than 2,600,000,000 cubic feet of gas 
during the year 1929. 

Security.—A direct obligation of corporation and secured by pledge with 
the trustee of an equal FS 1 amount of general mortgage 64%% gold 
bonds, dye March 15, 1940. he general mortgage 64% gold bonds will 
be secured by a general mortgage on all of the fixed physical properties and 
developed leases of the corporation; now and hereafter owned, subject to 
$4,000,000 first mortgage 6% convertible gold bonds, due March 15, 1945. 

The appraisals of the engineers covering the properties of the Corporation, 
including working capital of $365,000, aggregate $7,038,000 [the properties 
examined by Mattison, Davey & Winters, New York, being appra at 
$4,929,787 and those examined by Ralph E. Davis, Pittsburgh, Pa., at 
$1,743,520], which value, after deducting the principal amount of First 
Mortgage Bonds, represents more than $3,000 for each $1,000 principal 
amount of these Notes. 

Earnings.—Available earnings for 1929 were equal to over 4% times maxi- 
mum annual interest requirements of this issue, and the average balance 
available for the three years 1930, 1931 and 1932 is estimated to exceed 
10 times such interest requirements. 

Conversion.—Each $1,000 note is convertible on or after Nov. 15, 1930 
and prior to maturity into 80 shares of the common stock, as constituted 
at the time of conversion. Each $500 note is convertible into a proportionate 
number of shares of common stock. In case of redemption the conversion 
privilege pertaining to each note may be exercised up to and including the 
redemption date. 


Sinking Fund.—Trust agreement will provide for a fixed sinking fund pay- 
able monthly to the trustee, beginning June 10, 1930, and for an additional 
annual sinking fund payable out of earnings, as provided in the trust agree- 
ment, calculated to retire approximately 50% of this issue prior to maturity. 
Corporation may deposit either cash or notes at par, and the trustee will use 
the cash thus deposited for the purchase of notes at not exceeding the then 
call price. In the event that notes cannot be purchased at or at less than 
the call price, the trustee will call notes by lot through publication. Upon 
the retirement of any notes, a like principal amount of general mortgage 
bonds will be cancelled. 


Purpose.—Notes are issued in connection with the acquisition of proper- 
ties and to provide cash for developments, extensions and other corporate 
purposes. Compare also V. 130, p. 2205. 


Eastern Gas & Fuel Associates.— A cquisition.— 
See Charlestown_Gas & Fuel Co. above.—V. 130, p. 1456. 
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Eastern Utilities Associates (& Subs.).—Earnings.— 


(Incl. Blackstone Valley Gas & Electric Co. and Subs.; Edison Electric 
Illum. Co. of Brockton and Electric Light & Power Co. of Abington and 
Rockland. 

















929. 1928. 

GR coo cs Somdnccanecssumiine $9,352,608 $8,550,496 
t Ns cts sittcivn: So ee onto os dont lente evo in raha 4,416,817 4,236,490 
Rid ook coca akid Ak a do eseraalniin aay dees 5,38 414,489 
Ee ncn aces dddnseeanadu pawn 981 712,013 
i Se ok enadchbaedars $3,744,428 $3,187,503 

Income from other sources.......-..----------- 7,335 14, 
TR ointndcancscnebhabbebes $3,751,763 $3,201,547 
Interest and amortization. __......------------- 776,916 711,967 
Dividends on preferred stock of constituent cos_-_ 127,152 127,152 

Amount applicable to common stock of constituent 
com: es in hands of public... .............. 102,749 116,576 
Bal. applic. to res. & Eastern Utilities Associates $2,744,945 $2,245,852 
Consolidated Surplus Statement Dec. 31 1929. 

Prior earned surplus (including minority interest)............- $4,304,228 
Balance after interest and amortization___.................-- 2,974,847 
loss on Od hhlbee A anne cae $7,279,075 

PD MEU O 6 oo ide ck wc on dubsiebbehbhi decaksdecabaues 20, 
Se Ce oa pene dhs ane on men emaan te 31,324 
Dividends—Constituent companies—preferred_-____.......--- 127,152 
do Constituent companies—common and capital__......-- $1,921 
do Eastern Utilities Associates—Common---_-_._....------ 1,364,323 
Earned surplus (including minority interest of $218,939) ----- $4,954,356 

Income Account for Stated Periods (Company Only). 
12 Mos.End. 9 Mos. 
Dec. 31 ‘29. 1928. 

PD. . ctccwaiidhdbvhiawh wakeaed uw $1,715,988 $916,491 
EEE 19,968 3,442 
id Seawind Hadad web wkb eee $1,735,957 $919,933 
i as ee ee, Sie ee 44,293 ,197 
i sd cen oon mana ee oem $916,736 


$1,691,663 
Income from other sources 5,546 











I aga ad ds des cabs dh ssgs we bea abies $1,697,210 $916,736 
NE el. iin calnin dii otie Suwa 136,309 43 ,460 
Dividends on common stock. -..-.......---.--- 1,364,322 851,425 

DES 60 bcc edbdncgboscnsn sed etneetiioawin $196,579 $21,852 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabilities— $ $ 
Plant & property.60,310,402 59,230,316 | Pref. stk. (constit- : 
Investments --..- 5,144,651 1,103 uents companies) 2,284,200 2,284,200 
a 824,747 791,339 | Bds. (constit. cos.) 10,655,000 10,723,000 
Notes receivable_- 11,520 13,190 | 444% coup. notes. 4,341,700 #$--.---- 
Accts. receivable. 1,318,890 1,187,769 | Notes payable.... 5,645,000 1,705,000 
Materials &suppl’s 838,949 896,680} Accounts payable. 382,501 38,164 
Prepayments - - --_ 44,302 45,055| Accts. not yetdue. 404,861 403 545 
Subscribers to com Retirement reserve 3,696,456 3,207,706 

Picwaeweke chen 64 | Approp. reserve for 
Sinking funds.... 366,458 347,220| retirements.... ...... 37,679 
Unamort. debt dis- Contributions for 

count & expense 263,287 270,319 extensions- - - - - 10,133 7,908 
Unadjusted debits. 66 ,836 51,663 | Unadjusted credits 46,040 27 ,439 
Treasury securities 50,000 50,000; Minority int. in 
Reacquirec securs. cap. & surp. of 

Coupon notes: constituent cos. 967,796 1,002,491 

GIGS, Bee eccce SATE MS  cwtwike Common and con- 

vertible stock. .x39,145,603 39,049,811 

Total (each side)72,314,706 62,884,719 | Earned surplus... 4,735,416 4,097,774 





x Represented by 683,347 common shares (including scrip) and 787,519 
convertible shares (including scrip) .—V. 130, p. 286. 


Electric Light & Power Co. of Abington & Rockland. 

















Earns. for Calendar Years— 1929. 1928. 1927. 
Light & power earnings.....--...--- $657 ,522 $621,339 $598,517 
Non-operating income_-..-......-- 27 496 6, ,340 

I, 6c ccmtinamcnsanene 85,018 $648,218 $627 ,857 
Operation - - - = Sel edie esating adhoc eicaruesomese +68 Fond 454,560 416,018 

NG Oa eo so dieniainak inh w ehen ari 45,133 46 ,824 42,092 

hE Sy ae aE ees 42,712 9,87 43 345 

a 113,139 $106,954 $126,402 
po a $ 12,1 10,616 7,259 

ON a a i dl 100,952 $96,338 $119,144 
DS, oss hic ce dennces $ ES 07, 180,096 

I Ss 8 pois oe cwncdincae 13,801 03,878 $299,240 
Retirement reserve. ........-...--. $313.60) ar ,000 35,000 
I eran cae acnoaceneus 56,700 51,028 56,700 

ONE. 6 os vbwwsonwnmad $212,101 $212,850 $207 ,540 


—V. 128, p. 1903. 


European Electric Corp., Ltd.—Jnitial Dividends.— 
The directors have declared an initia] quarterly dividend of 15 cents a 
share in cash on the outstanding class A and B shares, placing both c 
of stock on a 60-cent annual dividend basis. The first dividend is payable 
May 15 to holders of record April 30 1930.—V. 130, p. 2768. 


Federal Water Service Corp.—Class A Dividend.— 

The directors have declared the regular quarterly dividend of 60c. a 
share on the class ‘‘A"’ stock, payable June 1 to holders of record- May 2. 
The stockholders have the usual option of applying 50c. of the above 
dividend to the purchase of additional class ‘A’ stock at $27 a share. 
Stockholders desiring dividend in cash are asked to notify the company 
by May 12.—V. 130, p. 2768. 


Federated Utilities, Inc. (& Subs.).—Earnings. 
Consolidated net income avail. for deprec. and surplus for the year 


ended Dec. 31 1929, incl. from dates of acquisition subs. acquired, and excl. 
from dates of sale subs. sold to an affiliated company. 


Houston Electric Co.—Tenders.— 


The First National Bank of Boston, trustee, until April 21 was to receive 
bids for the sale to it of 1st mtge. gold bonds, series A 6%, due June 1 
1935 to an amount sufficient to exhaust $100,097.—V. 126, p. 2474. 


Indianapolis Street Ry.—Receivership.— 


‘ 57 ia Haute Indianapolis & Eastern Traction Co. below.—V. 130, 


Illinois Bell Telephone Co.—Erzpenditures Authorized.— 


The directors have approved an expenditure of $455,254 for a new plant 
in Chicago and $743, for Illinois, outside of Chicago, a total of $1,- 
198,262. This the total approved so far this year to $9,382,124. 


—V. 130, p. 1274. 


Inland Utilities, Inc.—Issues Additronal Stock in Con- 
nection with Plans for Further Acquisitions.— 


Plans for the acquisition of additional natural gas properties now under 
examination in West Virginia and Kentucky be? t corporation, were 
revealed on April 16 with the listing of 50,000 additional shares of partic. 
class A stock on the Chicago S Exchange. The proceeds from the 
sale of this additional stock will be used in part for t urpose, for the 
retiring of funded indebtedness, and the development of 6.000 acres of 
natural gas properties recently acquired in Kentucky.—V. 130, p. 2769. 


International Hydro-Electric System.—Offer Made to 
Bondholders of United Electric Rys.— 


Vice-President Frank D. Comerford, April 23, says: 
The International Hydro-Electric System has agreed with the holders 
of a substantial amount both of prior lien mortgage bonds and of general 
and refunding mortgage bonds of United Electric Rys. -» to ue 

exchange for such bonds held by them, pref. stock convertible $3.50 series 
and class A stock purchase warrants of the System. At the request of 
these bondholders it has also agreed to offer to other holders of such bonds 
the opportunity of m the same exchange. The terms and conditions 
of the exchange are as follows: 
The number of shares of pref. stock convertible $3.50 series and the 
number of class A stock purchase warrants to be issued with res to 
each $1,000 principal amount of bonds of the different series is as follows: 


Bonds— Pref. Stock. Warrants. 
Prior lien mortgage bonds— 
Series A, 6%, due Jan. 1 1946...............- 13%8 shs 3 
Series B, 4%, due Jan. 1 1946_......__...---- 2 6 
General and refun monteegs bonds— 
eries A, 5%, due Jan. 1 1951_-...-..--.------ 12 shs. 7 
Series B, 4%, due Jan. 1 1951_-.-.-..---------- 10s shs. 10 


A proportionate number of shares and warrants will be issued with 
res to bonds of less than $1,000 principal amount. 
he pref. stock convertible $3.50 series will be represented by transfer- 
able interim certificates exchangeable for stock certificates on and after 
Sept. 1 1930. Interim certificates will entitle the holders to an amount 
equal to the quarterly dividend payable on July 15 1930 on the pref. stock 
represented thereby but not to any other rights of = stockholders. 
e above dividend payment on the in certificates and interest on 
the bonds will be adjusted as of April 15 1930, so that the exchanging 
bondholder will receive in cash interest on his bonds to that date. 
Fractional interim certificates and fractional option warrants will be 
issued, but the holders thereof will be entitled to no hts thereunder 
except to exchange the same, subject to the terms thereof, for full share 
interim certificates or warrants, on presentation in appropriate aggregate 
amounts on or before Sept. 1 1930. 
Bonds in negotiable form, with all unmatured coupons attached, must 
be delivered to Rhode Island Hospital Trust Co. or to Industrial Trust 
Co., both of Providence, R. I. 
The System shall not be cages to exchange any bonds tendered for 
exchange after May 24 1930.—V. 130, p. 2769. 


Jamaica Public Service Co., Led.—arnings.— 








Calendar Years— 1929. 1928. 192 1926. 
Gross earnings. .....-- $752,886 97 ,876 $694,160 $652,104 
Oper. exps. & taxes___.- 445,140 414,889 409,167 396,717 
Interest charges... .-- 69,355 65,106 73,389 74,605 

Net income-_-......- $238,391 $217,881 $211,604 $180,782 
Pref. dividends...._.-- 70, 70,000 66,362 60,938 

a ee pee $168,391 $147,881 $145,242 $119,844 
—V. 128, p. 2628. 


Lone Star Gas Corp.—Acquisition.— 
The company has purchased control of the Stamford & Western Gas Co. 


from C. O. Moore and associates. The latter operates in western Texas. 
—V. 130, p. 2769. 


Louisville Gas & Electric Co.—Earnings.— 








12 Months Ended Dec. 31— 1929. 1928. 1927. 
Gross earnings... ................- $10,338,097 $9,685,999 $8,817,922 
Operating expenses_____________.-- 5,013,892 4,696,295 4,264,956 

Fs ees esa $5,324,205 $4,989,704 $4,552,966 
I an sw eh 541,459 322,473 180,381 

ES Fn, Sala cebeece $5,865,665 $5,312,177 $4,733,347 
Interest charges (net) _......-._._-- 469,919 a 572 = 1,148,250 
Preferred dividends .............-.. 1,326,212 1,364,877 1,307,830 


Sages . for retirem’t (deprec.), deple. 





CPT UENEE i wcuckcsecacecss  senecs 811,336 728,414 
a ee ee $3,069,533 $1,817,392 $1,548,853 
—V. 130, p. 2390. 


Maritime Coal, Railway & Power Co., Ltd.—Sale.— 
See Utilities Power & Light Corp. below.—V. 130, p. 2207. 


Metropolitan Gas & Electric Co.—Smaller Dividend.— 

The directors recently declared a quarterly dividend of 10 cents a share 
on the common stock, par $10, payable April 1 to holders of record March 
28. The company previously paid 15 cents quarterly.—V. 102, p. 2345. 


Middle West Utilities Co.—Forms Canadian Investment 
Subsidiary .— 

The company announces the formation of the Middle West Utilities 
Co. of Canada, Ltd., a subsidiary investment company. Initial authorized 
cpaitalization will be 50,000 shares of preferred stock and 500,000 shares 
of common stock. No public offering is contemplated at the present time. 

The Middle West Utilities Co. of Canada, Ltd., has as operating sub- 
sidiaries the Great Lakes Power Co., the Algoma District Power Co. and 
the National Utilities Co. In addition the company has investments in 
undeveloped ay a ere sites and in industrial enterprises. It is ac- 
quiring minority int®rests in existing operating utilities. The principal 
subsidiaries are located in the geographical center of Canada on the Great 
Lakes Waterways. They are companies with established records of success- 
ful operation. They are expanding to serve the needs of the rapidly de- 
veloping territory served. 

The Great Lakes Power Co. is a hydro-electric generating company 
serving large wholesale power customers, among them the City of Sault Ste. 
Marie, Ont., the Algoma Steel Corp. and the Soo Plant of Abitibi Paper Co. 

The Algoma District Power Co. is a hydro-electric generating company 
with plants on the Michipicoten River, which are being increased to an 
ultimate capacity of et ts pememrge & 50,000 h.p. This company is inter- 
connected with and supplements the Great Lakes Power Co. by a trans- 








WTR 4 oduhsx devotes Hee eee ee SERS AS dec donwenedsows $4,618,724 
Operating expenses, maintenance and general taxes_..-.----- 2,611,277 
Interest charges on funded debt... cc ccnccccccnccccoce 818 

Misceliansous interesé GialGUR. .<cucccacccccccccecesscccue +28 
PRD -pcaciasderatibbdinnntedcekdandavownesewdbuwns $1,167 343 
Dividends on preferred capital stocks............-.-------- 368 ,542 
Balance avail. for deprec., com. stock divs. and surplus...--- $798,801 

Consolidated Balance Sheet Dec. 31 1929. 
Assets— Liabilities— 

Plant and franchises_.....-- $58 837,788 | Preferred stock.-....--..---- $7,889,800 
TRIN ov i intccsccewde 13,475,851 | Common stock........----- 3,601,230 
Ce sae cncsdatendceun 727 C08 1 Panded GeUt....cocccscacccce 25,695,600 
Notes receivable........-... 19,425 | Property purchase obliga’ns--. 4,000,000 
Consumers’ ace’ts receivable. 1,515,411] Notes payable....-..------- 195,000 
Sundry acc’ts receivable---- 215,035] Accounts payable.....----. 357,709 
Merchandise, mat'ls & suppl- 986,051 | Consumers’ deposits--.-.---.-- 303 ,387 
Prepaym’ts—ins., taxes, &c- 29,332 | Interest on funded debt.-.--. 383,210 
Due from affiliated companies 156,733 | Other interest......-----.-- 19,444 
Miscellaneous assets_.....-- 33,677 | Dividends on preferred stock. 20,564 
Deferred debit items_...-.-- 138 ,440 | General taxes_.......------ 428,155 
Sundry accruals......-.---. 8,709 
Due to affiliated companies... 25,490,961 
Deferred credit items..--.-.-- 13,919 
——_———_ | Reserves. ...-..-.---------- 4,918,780 
Total (each side) ....--.-- $76,135,649 | Capital & prof. & loss surplus 2,809,179 


—V. 125, p. 3480. 





mission line of such capacity as to take care of the increasing heavy ine 
dustrial] ioads at the Soo. 

The National Utilities Co. operates under exclusive franchise for the 
supplying of electric light and power in a number of communities in the 
' Province of Manitoba. 
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Officers of the new company are Samuel Insull, Chairman of the Board; 3 _— . —_—__ oy 
joa at. a. td aes ey ag ad 7, eens, , ———- President; os land Tel. & Tel. Co Earnings = 
. A. McPhail, Vice-President; A. J. mas, Vice-President and Secretary; Mos. . - dil— . d < _ 
and J. M. McNeil, Treasurer.—V. 130, p. 2579. Operating 1s ee eet *T1 968 ‘809 *T1-591-970 10-601 4s 
Midland United Co.—Listing — ; saa axes & uncollectables_. 1,542,165 1,499,749 492, 440,231 
The convertible pref. stock, series A, no par value, of the company has Total o . income... 7 ,003 ,130,880 617,494 452,742 
been approved for listing on the Chicago Exchange. In addition to the | Net nen-oper. Sovenuas. ” rset ” 110.318 $3 81.292 $3 130.986 
ray shares of convertible pref., ea was aA for listing com 7 
000 common stock purchase warrants, exercisable on or ore Dec. Total income - __ é P ,241,198 ,698,786 583,728 
1930, at $25.50 per share, and vold after that date. The 250,000 shares of | Int. on funded dete .-~ tar ee Bah 380 82688 300 *T'053" 
ref. stock and common stock purchase warrants are to be offered in units | Other interest_..._____ 329.967 127.125 57.233 16.890 
by the Utility Securities Co. at approximately $48 _ unit. The Midland | Debt, . & expenses __ 41.576 41.576 41/576 1,575 
nited Co. owns and controls public utility com es serving 697 Commun- | Rent, &c_....._._.____ 200°388 167. 4 "209 
paso in Lares nap oa a yw, - t — hae gy eo — ie “ 
urban electric railway systems between Chicago and South Bend, Indian-| Net income- - ---_ - -- $2,762,413 $2,871,641 $2,398,288 $2,352,792 
apolis and Louisville, and one out of Fort Wayne. D / ‘ 
athe total assets after this financing will amount to $305,189.095.. De ividend appropriation. 2,217,056 2,213,224 2,212,948 2,212,932 
ucting nority interest o . , , fu ebt o ; , . nce, surplus. ___ ; ; 
current liabilities of $13,768,282 and retirement and other reserves of in ca vg poe ed a $545,357 $658,417 $185,340 $139,860 
$8,990,495, there remains net assets of $69,851 ,363, equal to $128.90 per ing (par $100) Foe Bees Mg 1,107,384 1,106,610 1,106,474 1,106,463 
share of pref. stock. Earns. per share_______ $2.48 $2.59 $2.16 Fi ee $2.12 


Earnings for 1929 amounted to $3,043,596, equal to $5.70 per share of 
pref. stock, or nearly twice the pref. div. requirements.—V. 130, p. 2769. 


Missouri Power & Light Co.—Earnings — 








Calendar Years 92 1928. 
GS OE EN ERT ee $2,891,409 $2,711,982 
Operating expenses, maintenance and taxes------ 1,663 ,49% 1,607,111 
(jj) (he wicnnctvstdnen ene adbaen me 395,367 400,737 
oo ee —EEe ee 197 ,699 161,545 

san tibbas ameenacsasaunee $634,850 $542,587 
ns in. wie palms hme ey ee wen aes 162,000 185,596 
St PT a abdnncn ota sacnwsnnbanenas 346,000 314,000 

Balance, surplus------.---- libth ahdnwe ee sen $126,850 $42,991 


—V. 128, p. 3634. 


Missouri Valley Gas Co.—Constructing Pipe Line.— 

O. R. Seagraves of the Moody Seagraves Co. announced that the Mis- 
souri Valley Gas Co., which is at present constructing a 24-inch pipe line 
from Stevens County, Kan., toward Lincoln and Omaha, Neb., had 
reached an agreement with a group controlling artificial and natural gas 

lants in Central Kansas, Eastern Nebraska and Western and Central 
owa. It is the intention of this group, which comprises United Light & 
Power Co., North American Light & Power Co. and Lone Star Gas Corp. 
to expand their marketing facilities throughout this territory. 

The United Light & Power Co. now owns manufactured gas plants in 
Lincoln and Beatrice, Neb., Red Oak, Shenandoah, Fort Dodge, Mason 
City and Clear Lake, Ia., and other cities in Nebraska and Central and 
Western Iowa and North American Light & Power Co. owns manufactured 
on in Des Moines, la., and territory adjacent thereto. The North 

erican Light & Power Co., through its subsidiary , the Nebraska Natural 
Gas Co., has franchises in a number of communities in Eastern Nebraska. 
It also owns a V extensive natural gas system in Kansas, tapping im- 
nt fields in that State, together with important connections. The 
ne Star Gas Corp. owns and operates the largest natural gas system in 
the Southwest, havi approximately 280,000 consumers in Texas and 
Oklahoma, including the cities of Dallas, Fort Worth and Wichita Falls, 
Texas. The Lone Star Gas Corp. also owns the manufactured gas plants 
in Council Bluffs, Ia., and the combined tp owns very extensive holdings 
of natural gas acreage in the Panhandle field of Northern Texas and, through 
the arrangements with Moody Seagraves, will contro] the gas reserves of 
Stevens County field. In the opinion of those connected with the enter- 
prise, this will ensure a supply of natural gas to the present and future 
markets for many years. 

It is proposed immediately to extend pipe lines of large capacity into 
the Panhandle, Texas, fields to augment the gas reserve mentioned above. 

The bringirg of natural gas into Nebraska and Cntral and Western 
Iowa is the culmination of plans aggressively carried out by O. R. Seagraves 
of the Moody Seagraves Co. 

Upon completion of this project, the new organization will have a tie-in 
with one of the largest natural gas reserves in this country and it will rank 
as one of the major natural gas systems of the United States. 


Montreal Light, Heat & Power Consolidated.— 
Split-up of Shares—To Offer Stock to Customers.— 


A special meeting of stockholders has been called for May 7, at which 
authority will be asked to increase the authorized capital stock no par value, 
to 5,000,000 shares from 2,558,163. The stockholders also will be asked to 
approve a proposal to split-up the shares and issue new stock. 

The directors recently vo to split the steck on two-for-one basis and to 
offer new stock to customers at $50 a share. Gas customers will have the 
privilege of purchasing up to three shares of the new stock and electric 
customers up to seven shares. Dual service customers will thus be able to 
buy up to 10 shares. 

The directors also voted to make a further reduction of one quarter cent 
per k.w.h. in the rate for electric lighting, which brings the company’s 
net rate down to three cents per k.w.h. and as low as 1% cents for large 
quantity consumption. This is equal to an 8% reduction and will, it is 
conservatively estimated save the company’s customers ,000 a year. 

The stockholders will be given an opportunity to purchase the new shares 
at $50, payable in convenient installments, on a basis of one share for each 
10 shares held. 

The company also will offer to employees, 95% of whom already are 
shareholders of the company, the privilege of purchasing new stock at $50 
a share and on monthly installment payments, as in the case of customers. 

Sir Herbert Holt, President of the company, in commenting on the 
decision of the directors to split the stock and offer additional shares, 
states that the proceeds obtained will be used to pay for large-scale exten- 
sions the company has under way, to provide funds for payment in due 
course, of $10,500,000 mortgage bonds (maturing at an early date) of two 
of the company’s subsidiaries as well as to maintain the company’s strong 
liquid position. Among extensions mentioned by Mr. Holt as now in pro- 
gress are: Valle sub-station, additional 22,500 k.w.; Atwater sub-station, 
additional 90,000 k.w.; Beaumont sub-station, additional 22,500 k.w.:1 
Montreal East sub-station (new) 30,000 k.w.; transmissien lines on steel 
towers, Cedars via Beauharnois to Atwater sub-station, Montreal; gasholder 
10,000,000 cubic feet capacity; ordinary extensions to gas and electric 
es et Hg ee which at present require about $2,000,000 annually. 
—vV. , Dp. 1654. 


Mountain States Power Co.—Earnings.— 











12 Mos. End. Dec. 31— 1929. 1928. 1927. 1926. 
Gross earnings - __ _ - _ _ _- $3,081,421 $2,872,005 $2,748,174 $3,137,169 
Oper.exp.,maint.& taxes 1,887,747 1,728,143 1,715,119 1,956,240 
OR ea aso os 587 ,452 649,702 682,638 672,475 

Net earnings -------- $666 ,222 $494,160 $350,416 $508 ,453 
Other income. -.-_----.--- 59,183 109,051 171,727 20,738 

Totalincome_- .------ $665,405 $603,211 $522,143 $529,191 
Preferred dividends - - - - 368 ,496 356,826 317,911 219,914 

Bal. for retirem’t res., 

com.divs.,amort.,&c $296,909 $246,384 $204 ,232 $309,277 


—V. 130, p. 1828. 


Niagara-Hudson 
Stock .— 


The corporation has filed a petition with the New York P. 8S. Com- 
mission to acquire and hold stocks of the Cortland County Traction Co., 
the Eastern New York Utilities Corp., the New York Power & Light 
Corp., the Utica Gas & Electric Co., and the Syracuse LightingCo., Inc., 
which are now held by the Mohawk Hudson Power Corp., which is to be 
consolidated with the Niaraga~-Hudson Power Corp.—V. 130, p. 2580. 


Power Corp.—Proposed Acquisition of 


North American Light & Power Co.—Acquisition.— 
See Alton & Eastern RR. under ‘“Railroads’’ above.—V. 130, p. 2580. 





—V. 130, p. 2390. 


Oklahoma Gas & Electric Co.—Earnings.— 


{Including all properties for the periods operatedZonly.} 
12 Months Ended Dec. 31— 1929. 1928. 1927. 1926. 
Gross earnings - - - - - - - _- $14,162 ,361$11,638 277 $9,791,816 $10 riot 
0 . 











Oper.exp. maint. & taxes 7,524,924 5,989,866 ,163,387 6,901 

Net earnings - ~~. --.... $6,637,437 $5,648,411 $4,628,429 $3,987,660 
Other income... ._._.. 392,905 776,429 811,483 74,259 

Total income. _.____- 7,030,342 $6,424,840 $5,439,912 $4,061,919 
I os i - = eee ae Sf Aer Sa se 
Bond interest... ___- 1,436,061 1,416,353 1,375,000 1,301,134 
Note interest ........__ 457 ,973 516,953 552,297 545, 
General interest _______ *132,316 *37 947 *60,797 288 ,543 

cs tiki anes co. $2,026,351 $2,036,879 $1,988,094 $2,135,426 
Less int. chrge to constr _ 82,327 90,885 83,86 52,432 








Net interest charges-_ $1,944,023 $1,945,994 $1,904,225 $2,082,994 
ce ne Pee $5,086,319 $4,478,846 $3,535,687 $1,978,925 
Preferred dividends---- 1,272,432 1,326,301 *1,079,331 869,131 





Bal. for retire (depre.), 

reser. com. divs. and 

ES Ss *$3,813,887* $3,152,545 *$2,456,356 $1,109,794 
Shs. com. outst.(par$100) 190,000 100 ,000 100 ,000 75,000 
Earnings per share--____ $28 .07 $31.53 $24,56 $14.80 


* Interest and dividends on securities converted into common stock 
included in common dividends.—V. 130, p. 2208. 


Otter Tail Power Co.—Earnings.— 




















Calendar Years— 1929. 1928. 
EE ee en ae a $2,540,489 $2,299,702 
EE SS a 993,1 932,74 

i a a eS aa ar asin died ue ee awn dove 62,1 74, 
i Rt tv rape wales 165,142 143 469 
Federal & State income taxes___.......-....---- 91,823 67 .322 
Sa ee 5ewe eke ainsiien 2,697 2,148 
Retirement reserve (depreciation)._._......---- 352,280 340,280 
Casualty Insurance reserve..............-..--.. 10,2 0,2 

ES AI <P I oe A Pee a $863 .068 $729,036 
FR i ee ee 40,627 22,199 

I EE el ee ee ee $903 ,695 $751,235 
ee ee eect aewnw bane 256,325 250,488 
Amortization of debt discount____..._---------- 13 ,607 13,229 
pS SS ee ee 6,648 3,50 

Interest charged to construction_____..------- Cr.10,058 Cr .8,636 

EE $637,173 $492 .648 
Earned surplus at January 1_..............-.-.. 464,518 337 .774 

hin Ss caddie ean ann cowmwenwwon $1,101,691 $830,422 
ee eee een 249 462 205,858 
os eee wma eenne 158,918 139,020 
Miscellaneous adjustments to surplus_---------- 37,927 21,027 

meen Sees G6 166. Shon on nc cwwnccnwece $655,383 $464,518 


—V. 124, p. 2428. 


Peoples Gas Light & Coke Co. (& Subs.).—Earnings.— 


Period End. Mar. 31—_ 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross operating revenue $10,738,216 $10,945,951 $41,679,302 $41,127,173 
Net income after taxes, 


interest, &c_......-.- 1,768,730 1,687,963 6,863,723 6,407,415 
Shares of capital stock e 

outstanding (par $100) 602 ,257 560,974 602 ,257 560,974 
Earns. per sh.on cap.stk. $2.93 $3.01 $11.39 $11.43 


—V. 130, p. 1458. 


Philadelphia Co.—New Directors.— 


Victor Emanuel and Louis H. Seagrave of New York have been elected 
Greens. ae Walter T. Rose and Mason B. Starring, resigned .— 


Philadelphia Rapid Transit Co.—Earnings.— 





Quar. End. Mar. 31— 1930. 1929. 1928. 927. 
Operating revenue - - _ -- $13,830,658 $14,185,192 $14,278,016 $14,489,839 
Operation and taxes___- 10,573,137 10,798,268 10,845,139 10,986,996 
Non-oper. inc. (credit) - - 201,759 313,049 276,478 209,845 
Payments to city stock 

fund, Frankford Elev~_ 240,050 240,050 240,049 240,050 
Fixed charges, divs. and 

management fee _ - - - - 3,318,347 3,580,292 3,454,334 3,457,134 

OS eee def$99,117 def$120,368 $14,971 $15,504 


Passenger Statistics— 
Total passenger rev----$13,599,050 $13,945,334 $14,046,516 $14,291,933 
Total passengers carried 229,549,465 232,987,931 232,578,542 236,573,778 
Average rate for pass’ ger §.22c. §.31c. 5.39¢ 5.39c. 
~—V 130, p. 2208 


Piedmont Hydro-Electric Co.—lItalian Public Utility 
Plans $10,000,000 Financing Here—Bonds to Be Offered 
Shortly by Bancamerica-Blair Corp. and Chase Securities Corp. 


Negotiations are under way between Bancamerica-Blair Corp. and the 
Chase Securities Corp. and Piedmont Hydro-Electric Co. of Italy for a 
long-term loan of $10,000,000 which will mark the re-entry of Italy into 
the American capital market after a lapse of 2 years during which no bond 
financing has been done for that country. Flotation is expected shortly of 
a new issue of the company’s first mortgage & ref. 6% % sinking fund gold 
bonds, series A, due April 1 1960. In addition an issué of 25,000,000 Swiss 


francs, series B bonds, (equivalent to $4,825,000) will be offered simul- 
taneously in Switzerland by Credit Suisse, Zurich, and by Mendelssohn & 
:/ Co.. Amsterdam, and Nederlandsche ti andle-Maatschappij in Holland. 
This new financing is being arranged for the purpose of providing funds 
for the payment of $4,000,000 6 months 5%% notes, which mature June 
16 1930, while the balance will be applied for improvements, extensions and 
additions already undertaken, or other productive purposes.-V . 126, p.3756. 
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Porto Rico Telephone Co.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
Total operating revenues $754,417 $740,815 $776,639 $730.649 
Non-operating revenues _ 1,456 4,557 7,526 5,396 

Gross earnings_--_--- $755,873 $745,372 $784,165 $736,045 
Operating expenses __-__ 453,162 419,831 392,552 348 ,338 
y _ __) PUR eee : 57,583 63,611 59,624 
Prov. for deprec., replac. 

and renewals_____--- 160,376 158,151 153,772 143,735 
Int. deductions (net) - __ 78,116 116,767 96,420 88,833 

Net income -__-__ --- $7,069 def$6,961 $77 ,808 $95,515 
Preferred dividends - - -_ 20,144 20,144 20,144 20,144 
Common dividends..... -----. 2, 96,000 d 

Balance, deficit____-_- $27,213 $99,105 $38 ,336 $20,629 

arns. per sh. on 12,000 
shs.com.stk Nil Nil $4.85 $6.28 


Public Service Electric & Gas Co.—Outlook.— 

The outlook for this company, based upon the demands for electric 
current and gas, is encouraging, Thomas N. McCarter, President of 
Public Service Corp. of New Jersey, stated on April 21. At the stock- 
holders’ meeting five retiring directors were re-elected for a period of three 

ears, namely, Thomas S. Gates, Garret A. Hobart, Alfred L. Loomis, 
iomas N. McCarter, and John E. Zimmermann. 

Mr. McCarter, in his statement to stockholders, said: ‘‘Notwithstanding 
the let down in industry generally toward the close of last year, the Public 
Service Electric & Gas Co. operations showed satisfactory results for 1929. 
In both the gas and electric field the company is continuing to do ex- 
ceptionally well, better in fact than seems to be the case in other sections 
of the country. Demand for electric energy and gas for industrial and 
domestic purposes is holding up well, and the outlook is encouraging. 

*‘As to the ag gee end of the business, the company is confronted 
with a situation which needs adjustment. The transportation problem is 
one that vitally effects the interest of all New Jersey people and for its 
solution the co-operation of the State and municipal authorities, as well 
as those who use the service, is essential. 

“In this way a permanent result founded upon sound and economic 
lines can be worked out and the proolem settled.”’—V. 130, p. 2208. 


Public Service of Pennsylvania, Inc.—EKarnings.— 





Calendar Years— 1929. 1928. 1927. 
ON SS SSE Ee eee yee $405,678 $377 .229 $337 628 
Oper.exp., maint. &c............-.. 237 ,166 250,763 239,846 
ee eee $168,513 $126 466 $97 ,782 
Int. require. on Ist lien & coll. tr. 54s 27,500 27,500 27,500 


—V. 127, p. 2957. 


St. Louis Public Service Co. (& Subs.).—IJncome Acc’t. 
[Predecessor companies for period prior to Dec. 1 1927.] 


Calendar Years— 1929. 1928. 1927. 1926. 
Rev. from transportation$19,516,006 $19,606,161 $19,121,750 $19,088,550 
Rev. from other oper - - - 187 ,095 199,329 208 ,680 207 ,775 





























Gross oper. revenue__$19,703,101 $19,805,490 $19,330,430 $19,296,325 
Oper. exp. (incl. deprec.) 14,898,843 15,027,072 15,256,503 15,176,461 
sae ics! aladdin’ ew th 1,947,780 1,877 ,808 1,848,528 1,845,970 

Inc. from operation_- $2,856,478 $2,900,610 $2,225.399 $2,273,894 
Inc. from other sources _ 58 ,902 12,278 153,797 204,201 

Gross income - - - - - - - $2,915,380 $2,912,888 $2,379,196 $2,478,095 
Interest charges - -- - —__-_ 1,849,902 1,873,165 2,360,306 2,552,408 

_Netinc. (trans. cos’)-- $1,065,478 $1,039,723 $18,890 def$74,313 
Net inc. (non-trans cos’) def27,850 def67,528 4,715 10,4: 

a ee $1,037 ,628 $972,195 $23,605 det$63,883 
po ES eee 494,486 SY . oh tw attud C. Stgeadede 

NN ie cee ewes $543,142 $479,226 $23,605 def$63,883 

Traffic Statistics. 
Revenue passengers - - - _242,966,093 255,337,818 263,646,027 273,657,718 
Transfer passengers - - - - 136,289,594 138,044,635 144,351,576 149,337,913 

Total passengers -_ -___ 379,255,687 393,382,453 407,997,603 422,995,631 
Percentage of revenue 

Pass. using transfers -_-_ 56.09 54.06 54.75 54.57 
Aver. fare per pass. (incl. 

oo |) eee §.13c. 4.97c. 4.67c. 4.50c. 
Aver. fare per rev. pass. 8.0lc. 7 .65c. 7 .23¢c. 6.96c. 
Pass. car and bus miles_- 43,420,057 43,939,136 44,310,783 44,410,984 
Rev. pass. per car and 

bus mile---__-- Le ah ahitete be 5.60 5.81 5.95 6.16 
Total pass. per car and 

ME SN sss Bethe Gs akbar ae 8.73 8.95 9.21 9.52 


—V. 130, p. 1458. 


San Diego Consolidated Gas & Electric Co.—Earnings. 


12 Mos. Ended Dec. 31— 1929. 1928. 1927. 1926. 
Gross earnings _----_-_--- $7,322,176 $6,834,773 $6,564,213 $5,753,392 
Oper. exp., maint. & tax 3,802,502 3,632,989 3,496,898 3,150,931 
SS aS eee ae ceace 710,566 702,708 692,798 665,095 








Net earnings - - - - -- -- $2,809,107 $2,499,076 $2,374,517 $1,937,367 
Other income -------- 31,482 2,868 5,045 6,164 
Total income__-_-_--_-_- $2,840,589 $2,501,944 $2,379,562 $1,943,531 
Preferred dividends - - __ 440,475 440,475 440,475 440,475 





Bal. for retirem’t res., 

com. divs., amort. 

Se GUPTIME a's occu 
—V. 130, p. 623. 


$2,400,114 $2,061,468 $1,939,087 $1,503,056 


Seaboard Public Service Co.—New President, &c.— 

A. W. Higgins, formerly Executive Vice-President, has been elected 
President, succeeding Harry Reid, who has been elected Vice-Chairman. 

Two new directors were also added to the board: George E. Warfield of 
Alexandria, Va., and Lewis Payne, Vice-President and General Manager 
af Virginia Public Service Co.—V. 128, p. 3352. 


Sierra Pacific Electric Co.—O/ffer for Stock.— 

The common stockholders have received an offer of $79.50 a share for 
their stock from Stone & Webster, Inc., which already owns more than 
48% of the Sierra Pacific common stock. Delivery of Sierra Pacific com- 
mon shares for exchange must be made en or before May 15. 

The common stockholders of record April 18 will also receive on May 1 
the quarterly dividend of 50 cents a share. 

The above offer was made by Stone & Webster, Inc. with the approval 
of the directors of Sierra Vacific Llectric Co., it is stated.—V. 130, p. 1453. 


Southern Cities Public Service Co. (& Subs.). —arns 


Consolidated net income avail. for deprec. and surplus for the period 
from May 1 1929 (date of commencement of operation by Southern Cities 
Public Service Co.) to Dec. 31 1929. 

Rev. < oi k ba ecwsbensesuawedkedswenabiaddacweanteane $4 ,874,0 
Operating expenses, maintenance and general taxes_....----- 2,883 , 2° 
Teteiee GRatOR. on on 6 nob bo ssbwiins occtaghisanbesenadenna 1,137,8 


$852 ,986 





Balance avail. for deprec., com. stock divs. and surplus-_-_-- 


Consolidated Balance Sheet Dec. 31 1929. 








Assets— Liabilities— 
Plant and franchises. _...... $50,097,039 | Common stock. ........-.-- $17,619,969 
pc EE Ee ne 1,201 | Funded debt...........-.-. 28,816,810 
2 eee ee ee 976,352 | Notes payable___.......-.-. 850,000 
Notes receivable........... 11,326 | Accounts payable__....---- 574,279 
Consumers’ acc'ts receivable. 1,813,354|Consumers’ deposits- - --.---- 274,307 
Sundry ace’ts receivable__-_- 13,180 | Interest on funded debt.---- 226,218 
Merchandise, mat'ls & supp. 60,026 | Other interest..........--- 11,829 
Prepay ments—ins., taxes, &¢ 50,725 | General taxes__........---. 87,309 
Due from affiliated companies 8,324 | Sundry accruals-_-_-_-.-.---- 8,182 
Miscellaneous assets_......- 65,499 | Due to affiliated companies.. 2,554,658 
Deferred debit items__..___- 350,930 | Deferred credit items-_---.--- 1,438 
RTE. i ickatmeeceonsans 1,708,815 
Equity of minority stock- 
holders in undistrib. surp. 
————| of subsidiary........-..-- 8,345 
el, ‘each ae. pbbasdcn $54,277,956 | Capital & prof. & loss surplus 1,535,795 
—vV. » PD. . 


Southern Cities Utilities Co.— Annual Report.— 
President Walter Whetstone writes in substance: 

The year 1929 was a weverte one in the history of the qompeey . 
The value and earnings of its holdings were increased, and it gai over 
88% during the year in the total number of electric light and power and 
gas customers served by its system. 

In a transaction consummated on Oct. 17 1929 company’s holdings in 
Southern Cities Power Co., Southern Cities Utilities Corp., and_its sub- 
sidiary Public Light & Power Co., Tennessee Water Co. and Southern 
States Ice Co., all controlling property located in Tennessee, were dis 

of, company receiving certain securities which were later exchanged, in 
part, for 300,000 shares of Commonwealth & Southern Corp. common 
stock which are still owned and which provide, at the present cash dividend 
rate, an annual income of $180, The ownership of this stock enables 
company’s many stockholders in Tennessee to continue sharing in the 
earnings of their local utilities. 

The cash proceeds from the sale of certain subsidiary preferred stock 
were used for purchasing additional properties, the retirement of bonds and 
for other corporate purposes. This subsidiary preferred stock has since 
been re-acquired in exchange for the remaining portion of the securities 
received for the Tennessee properties. 

Company acquired and retired $1,635,500 30-year 5% 1st lien and coll. 
trust gold bonds, series A. By taking advantage of the current market 
depression company was able to acquire these bonds at favorable prices. 
This improved the position of the remaining bonds and other securities, 
and effects $81,775 annual saving in interest charges. 

Company owns all the outstanding funded debt of the operating com- 
panies with the exception of a small amount of bonds of Porto Rico Gas & 
Coke Co. and approximately $1,000,000 (at exchange rate at date of 

uisition of the peoperwas). of the Mallorca (Spain) properties, sub- 
sidiaries of The Islands Gas & Electric Co. The latter company is a holding 
company, serving as a medium for the ownership and financing of interests 
in foreign properties. All of its outstanding stock is owned by Company. 

The pro ies added to the Southern Cities Utilities system, in replace- 
ment of the Tennessee properties, were Raleigh Gas Co., Asheville Gas 
Co., Southern Cities Ice Co., Seaford Gas Co., and its subsidiaries Sussex 
Gas Co. and Sussex Pipe Line Co. The gas properties in Raleigh and 
Asheville, together with the ice business in 12 South Carolina towns, were 
purchased from the Carolina Power & Light Co. The Seaford Gas Co. 
was ooguret from an affiliated company. The gas system serving the 
cities of San Juan and Rio Piedras, Porto Rico, was transferred from The 
Islands Gas & Electric Co. 

The last-named company acquired during the year Compagnie d’Eclairage 
Electrique des Villes de Port-au-Prince et du Cap Haitien, supplying electric 
light and power service in the Republic of Haiti; and the operating com- 
panies supplying electric light and _— service in 20 cities and towns of 
the Spanish Island of Mallorca and gas service in Palma, the chief city. 
The operations and tas 4 of Compania Electrica de Santo Domingo, 
a subsidiary of The Islands Gas & Electric Co., were increased considerably 
by acquisitions of electric systems serving four additional cities in the 
Dominican Republic and the water system in Santiago, R. D. 

The system of Carolina Coach Co., operating a profitable bus system 
in North Carolina, was expanded in 1929 by the purchase of Southern Coach 
Co., and its buses are now operated over 523 miles of route. It total net 
earnings for the year were $188,056, an increase of 11% over the previous 
year. The Bus Transportation Company of Wheeling extended its route 
to West Alexander, Pa., in order to supplement the Wheeling Publie 
Service Co.'s electric railway in populous sections and replace service on 
about 5% miles of abandoned track with more economical operation. 


Consolidated Income Account Year Ended Dec. 31 1929. 


i NN BO ks sn cng an we snbiiles miei eam $5,105,846 
Onperatse Gromaees & Gates. ... . « . conn ccc ncnccccesesasesees 3, ,069 
Ne nee oa nw mine mina ae $2,105,778 
Deduct prior charges of subsidaries - - . .----.-------..-.------ 1,200,454 
NS Uo ot cerca eeetinnedaakn ned th oodaee tibetan’ $905,323 


Add surplus net income after depreciation of properties sold 


during Yéar prior to. date Gf sale. .... 062 <--- os wn nme cpacesec Cr274,083 
Deduct surplus net income after depreciation of properties bought 

during year prior to date of acquisition ----.-.-------------- Dr241,991 

Balance available to Southern Cities Utilities Co: _._....------ $937 415 


Non-Recurring Items: Prof. from sale or exchange of cap. assets Cr$6 ,926,240 
Less appropriations for reserves, write-offs and contingencies Dr3 ,030,734 


DE. Ce Cae at hc wh aw Ea ee End ean bnee eeu eee $4 832,922 
Deduct charges of Southern Cities Utilities Co.- 


eC ne an ere niht ocean ei wan anaony ae $747,960 
Ce ne re ee bp acer th on aen dame wee ae ate 5, 6% 
i as, toons ih jo iekipe tn tea we aa Gee ate Wa ase eal 98, 
TE SIRES = eg vos co om rewenc okwa dmmaeihe een am 8,060 
$6 prior preferred stock dividends paid____-_-------------- 232,275 
Preferred stock (7%) dividends paid---------------------- 192,029 
Net increase to surplus for year_____---------------------$3,478,938 
Srerine JON. 2. 190G na ad oor cwancedaseedncasdwen weaaee 260,533 
Other direct surplus credits... ......--------.--- nen enn eee 69,817 
Enc ace cae ana er ee tne a mawened $3,809,288 


Pro Forma Consolidated Income Statement for Year 1929. 
{Based to earnings for Year Ended Dec. 31 1929. Giving effect to certain 








major transactions during Jan. 1930.) 
NR RUN oS emucenucannpaeespant be arate dt aie a eeeminarenad $5,401,512 
Operating GEPONNES . ..~ 260 eso sesscowe wba dla ate lis ae awd ee 2,353 ,926 
DARIEN, 6 ooo nik Said es ane Wi etisat pets wowrunetenwaee 403 ,012 
ae (eee SOURS) |. cae denen p memes ema ea we ona eee 243,130 
Tee Garr OF GUOIOEUE . gk eo de es ne ecu meceedunechwan $2,401,444 
Prior charges of subsidiaries: 
TA Gh Te GONG 6 6 aan oe Banned ceeticuedwansdbdannhada 841,651 
Cees CONS. ck sw cance cnbnes ee Reaseeekadheenanemenene 129,545 
DERIIOG 4 5 cic cen 0 One KR Dh KbS MN ab eee GER OM 46,410 
Di 5 Jvc ta caben ese baba swanews Oe aeeeeeeee 38,044 
SE CONG. os So a cca tiwnetek dw dstcninededakdankae S 1,004 
THORNGIAEIOR oon So So ee ce ache en dese tsnscebissasodbseuuce 293,091 
3alance avail. to Southern Cities Utilities Co__.......------- $1,051,699 
anne O6 ROIS CO +E. 8 bd gins oan ewes dence censocmens 8,060 
Seer Ee CORO NG pid cme RARE AKAMA RK Eee ed nema ee 663 ,030 
SEI Bo oo oo oe ed NEE e ERA Cd Cen atie bn nednt 62,792 
Balance avail, for dividends & income tax.......------.--- $317,81 
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Consolidated Balance Sheet Dec. 31 1929. 

|Asses— LAavlittes— 

t, prop., rights, fran., &c$28,467,262 | $6 prior pref. (39,818 shs no 
a 9,306,944 GN) ns wonancescosocencces $3,981,800 
Special deposite._....-..---- 539,614 | $6 prior pref. (372 shs subscr. 

Debt disc. & exp. in process of but unissued) -..........-- 37,200 

PCs to cnscnvasdtscre 2,393,812 |7% pref. ($100 par)---------. 2,738,300 
accts & def. charges. 844,341 | Series A com. (49,719 41-90 

Due from affiliated co. ----.-- 1,798,328) GB. BDI) ccsecncecesse 1,118,688 
Cash & working funds. ------ 556,765 | Series B com. (521 7-10 shs. 

Notes & accounts rec..-.---. Hrd SPOR) « wawépestuccnsows 21,010 

Materials & supplies..----. ’ 

PN. nascnencouce 12,320 | Minority interest.......... 17,599 

— pers 1en.............. 19,517,157 

Deferred liabilities......... 165,185 

Notes payable, due 1931.... 7,000,000 

Bal. due on inv., due 1930... 1,120,433 

Current liabilities.......... 2,015,548 

Tn pccesacssehitnnoe 3,310,923 

Contributions for extensions _ 7,962 

——————— | E Sr cusceuserce 3,809,288 

Total (each side)....---- $45,755,206 | Capital surplus.......-.--.. 844,112 
—V. 130, p. 1458. 

Southern Colorado Power Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 1923. 
Gross earnings.....---- $2,258,382 $2,290,899 $2,327,653 $2,420,650 
Op.exp., maint. & taxes. 1,195,675 1,217,837 1,310,318 1,350,868 

Net earnings......-. $1,062,707 $1,073,062 $1,017,335 $1,069,782 
Other income.......... 30,112 7,548 13,172 17,378 

Total income._.....-.- $1,092,819 $1,080,610 $1,030,508 $1,087,159 
Bond interest ........-. 413,580 413,580 3, 413,580 
General interest......- 23 ,442 19,394 20,389 28,673 

eee $437 ,022 $432,974 $433 969 $442,253 
Less int. chgd. to const- 445 413 784 10,617 

Net interest charged... $436,577 $432,561 $433,185 $431,636 

PP CTIT TELL $656,243 $648 ,049 $597 323 $655,524 
Preferred dividends - ~~~ 297 ,773 297 ,865 293 ,061 258,513 

Bal. for retirem't res. 

deprec.) com. div. 
ee $358,470 $350,183 $304,262 $397,011 


—V. 130, p. 623. 


Spring Valley Water Co.—Liquidating Div. Approved — 

The stockholders, at the annual meeting approved action of the directors 
to Pay an additional $2 liquidating dividend on May 10 to holders of record 
April 30. This action will be subject to approval of the State Corp. De- 
partment. The stockholders also voted formal approval of the sale of the 
com y’s operating properties to the city of San Francisco and of the 
application to the corporation department to change the articles of in- 
corporation to reduce par value of stock from $100 to no par and reduce 
the number of directors from 13 to 7. Directors now include 8. P. Eastman, 
Edward L. Eyre, Warren Olney Jr., A. P. Giannini, Robert Hooker, 
Louis F. Monteagie and Henry Rosenfeldt. The last named is a new mem- 
ber of the board. See also V. 130, p. 2772. 


Stamford & Western Gas Co.—Sale.— 
See Lone Star Gas Corp. above.—V. 129, p. 961. 


Standard Gas Light Co. of New York.—Offer to be 
Made to M inority Stockholders .— 
See Consolidated Gas Co. of New York above.—V. 124, p. 3070. 


Terre Haute Indianapolis & Eastern Traction Co.— 
Receiver .— 

Elmer W. Stout, Pres. of Fletcher American National Bank, Indianap- 
olis, has been appointed receiver. 

The petition for receivership was filed last week following a decision of 
the Indiana P. 8. Commission refusing authorization of a merger between 
the company and the Indiana Electric Co., and the Central Indiana Power 
Co., the latter two Insull properties. 

The Indianapolis Street_Ry. also was placed in receivership and George 
C. Forrey, V.-Pres. of Fletcher American National Bank, was named 
receiver.—V. 130, p. 1459. 


United American Utilities, Inc.—ZJnitial Dividends.— 

The directors have declared an initial dividend on the common stock, 
Payable on June 10 in common stock at the rate of 1-40 of a share for each 
share held of record May 15. On the basis of the ori 1 offering price 
of $15 per share this is equivalent to 24%. The dividend represents a 
distribution of approximately 50% of the realized income to Feb. 28 1930. 

The directors also declared an initial dividend of 21 2-3c. a share on the 
Class A stock, first series, payable June 1 to holders of record May. 9. 
This dividend in the absence of instructions to the contrary received by 


the company before May 9 will be applied to the purchase of additional 
Class A sock at $16.25 a share.—V. 130, p. 2393. 7 


United Electric Rys., Providence, R. I1.—Offer to Bond- 
3a 
See International Hydro-Electric System above.—V. 127, p. 2821. 


United Rys. & Electric Co. of Baltimore.—Report.— 
Lucius 8. Storrs in his letter to stockholders says in part: 
one respect, the fiscal year 1929 was similar to that of its immediate 
predecessors in that during 1929, the company operated on a rate of fare 
which did not provide sufficient surplus to give the company a fair return 
on the established value of its property. 

There was a substantial distinction, however, over former years in one 
respect. During 1929, company was enabled to increase its depreciation 
charges over 1928 from $878,693 to $1,638,660. 

The most important and encouraging event, however, occured after 
the close of the fiscal year 1929. 

On Jan. 6 1930, the U. 8S. Supreme Cout rendered a decision in the case 


of the company, as result of which a new rate of f. t into effect 
Feb otha y ate of fare was pu effec 


Rate of Return on Value—Court’s Decision. —The Supreme Court's de- 
cision rendered Jan. 6 last, was in substance to the effect that the record 
showed that the rates of fare allowed the company from 1920 to 1926 (both 
inclusive) had produced a return of little more than 5% on the estab- 
lished value of the property. The Court went on to say that “‘in the light of 
recent decisions of this Court and other Federal decisions, it is not certain 
that rates securing a return of 7% % or even 8%_on the value of the property 
would not be necessary to avoid confiscation.” 

As the company had asked for a 10-cent fare for adults, which the evi- 
dence showed would produce a return of 7.44%, the Court held that to 
enforce a rate producing less would be confiscatory. 

Following this decision, on Feb. 6 1930 the present rate of 10 cents for 

ults was made effective. This is the adult fare within the city limits, 
but it must be remembered that the former rates of 5 cents for children under 
12 years of age and 5 cents for school children over 12 years as well as the 
low rate commutation tickets used on suburban zones outside of the city 
limits, have not been changed. 


New Financing.—Company was faced in 1929 wu.th the problem of 
providing Sante ior 9} 300,000 bere Ay? bonds (alebnern Traction 
s maturing Nov. , an 2, ,000 short term n maturin 
March 1 1930, a total of $4,000,000. ere riusnirig peg 

The company, in view of the approaching maturities, had put into effect 
all reasonable economies and had conserved its cash resources. Obviously 
the full sum could not be obtained from these sources. Company was able, 
however, to make the additional provisions needed to meet these obligations 
as well as to provide a substantial sum for capital expenditures, by the 





sale 


of $1,500,000 Ist consol. 4% 
lst & ref. 64%% bonds. The bo 


bonds and $1,000,000 Maryland Electric 
, accompanied by stock warrants, were 


offered to the stockholders at the then prevaiing price for the bonds. 
The stock warrants gave the holders of the warrants the right to buy a 


definite number of shares of stock of the compan 
ashare. The stock was then selling at $8 to $1 


The offer was underwritten b 
who agreed to purchase all bonde 
holders. 
This sale 
$4,000,000 


Alex. Brown & Sons and Co., 
(with warrants) not purchased by stock- 


her with cash available, resulted in the retirement of 
and notes. As the issuance of new bonds amounted to 


15 
Aldred & ° 


within two years at 
a share. 


$2,500,000, there was a reduction in par value of securities outstanding 


amounting to $1,500,000. 


her, as the 


interest on new 


securit 
amounts to $125,000 per —, while the interest on the old was $225,000, 


interest charges on securit 


are reduced $100,000 


a year, which ma 


y 
regarded as much more than an offset to the discount at which the bonds 
were necessarily sold because of prevailing market prices. 


Bus Service.—The bus service conducted through a subsidiary company, 


the Baltimore Coach Co 


., has been increased by the addition of three new 
routes during the past year. Those on Reisterstown Road 


and Middle 


River are extensions of car service and a de luxe service coach line operated 
into the Roland Park district. At the present time there are 122 units in 


operation over 61 
miles per year. 


miles of permanent route, operating 2,435,000 bus 


Income Account for Calendar Years. 

















1929. 1928. 1927. 1926. 

Revenue from trans_-_-$16,590,546 $16,141,821 $16,043,932 $16,571,546 
Rev. from other ry. oper. 127,774 132,005 144,736 144,163 

Total oper. income_.$16,718,321 $16,273,826 $16,188,668 $16,715,709 
Maint. of way & struc. 809,418 876,730 837 ,605 852,531 
Maint. of equipment--_-_ 3,808 926,190 909,024 917,731 
Maint. of power... _-.- 37,081 39,176 31,1 38,968 
Depreciation. ..._....- 1,638,660 878,693 809,433 835,785 
Power service... ._.. 1,333,552 1,382,337 1,432,277 1,412,358 
Conducting transport... 5,050,539 5,158,583 5,144,414 ,215,054 
yr eae 3,021 25,473 15,295 4,164 
Gen. & miscellaneous... 1,612,958 1,605,445 1,633 ,262 1,528,782 
Transp. for investment. Cr.39,900 Cr.6,920 Cr.16,026 Cr.14,570 
Taxes, licenses, &c____- 1,659,968 1,579,061 1,575,938 1,672,316 

Net operating income. $3,729,215 $3,809,056 $3,816,291 $4,252,588 
Non-operating income-- 198,667 175,041 165,656 139,568 

Gross income____...- $3,927,882 $3,984,097 $3,981,947 $4,392,157 
Interest on funded debt. 2,081,609 2,093,415 2,125,064 2,093,415 
Int. on unfunded debt-- 66, 86,274 84,758 544 
Dodds dndidnnheoke : 563 ,327 561,041 558,088 
Interest on income bonds 559,080 559,080 559,080 559,080 
Amortiz. of discount on 

funded debt-.....-_- 71,721 61,687 67,902 58,994 

iscellaneous---.....- 42,719 47,172 48,737 47,981 

Net income___--_._-. $542,387 $573,142 $535,365 $1,010,054 
TE ee ichakane.. AeA... .eeoer 818,448 818,448 

i one 7 $542,387 $573,142 def$283,083 $191,606 
Earns. per sh. on 409,224 : 

shs. cap. stk. (par $50) $1.32 $1.40 $1 30 $2.46 

Balance Sheet as of Dec. 31. 
1928. 1929. 1928. 


1929. 
Assets— 3 3 
Road & equip’t-. .90,315,683 aay gt 


Skg. & deprec. fds. 86,910 60,514 
Investments__-_--- 834,262 899,875 
Treasury bonds... 522,575 939,272 
Current assets_... 3,480,413 2,608,860 
Unadjust. debits... 1,941,478 1,025,133 





Tot. (each side) _97,581,321 97,785,827 
—V. 130, p. 290. 





Ltabiltties— 3 $ 
Common stock - - .20,461,200 20,461,200 
Grants in aid of 


construction.... 398,842 330,791 
Income bonds - - .-14,000,000 14,000,000 
Funded debt --.--- 53,722,000 53,765,500 
Non-neg’ble debt 

to affil. cos. _... 200, x 
Current liabilities. 2,196,250 2,845,097 
Def. credit item... 412,934 401,106 
Unadjus. credits... 2,770,737 3,233,344 
PE tdscdcsene 3,419,356 2,548,788 


Utilities Power & Light Corp.— Acquisitions, &¢.— 


The corporation has acquired the Maritime Coal, Ry. & Power Co., Ltd., 
and its subsidiaries, the Canada Electric Co., Ltd., and the Eastern Electric 


& Development Co., Ltd., it is announced. 


Eastern 

The corporation announced an in 
American pro jes by 64,682,349 k. 
with 1928. 


The three companies are in 


anada, and wil] be operated as subsidiaries of the Utilities system. 


crease in production of electricity in 
w.h. or by 9.5% in 1929 
he company, one of the largest international 

systems with 30 o ting subsidiaries, produced 
1929 and 738,274,741 k.w.h. in 1928.—V. 130, p. 2772 


as compared 
ublic utility 
673,592,392 k.w.h. in 


Western Union Telegraph Co.—To Dissolve Unit.— 


Details of the 


urchase by this company of the pr 
the American Telegraph & Cable Co., were filed 


operty of its subsidiary, 
the Supreme Court on 


April 22 when Justice Gavegan signed an order directing all persons in- 
terested to show cause on June 10 why the Cable company should not be 


dissolved. 


The Court acted on a petition by Newcomb Carlton, John C. Willever, 
E. Y. Gallagher and George M. Yorke, majority of the directors of the 
Cable company, stating that it owned land and cable wires from New York 


City to Cape 


Breton, and thence to England, Ireland and Spain, and that 
it had $14,000,000 of stock outstanding. 


The company in 1882 leased 


its property to the Western Union company for 50 years. 


The directors stated that on April 11 the Western Union com 
boughs all the property for $2,030,000 in cash, the lease was cancel 
the W 


ny 
and 


estern Union assumed the liability for Federal taxes of $81,411 now 


claimed to be due, and for 1930 taxes, and also 


released an indebtedness 


of the Cable company of $734,647 for advances. The Cable company 
has remained in existence because under the lease it was to receive k 


the property at the end of the term. 


‘‘Now that it has parted with all its property to the Western Union 


Xeheareae Co. by the contract of April 


cont 


11, there is no futher reason for 


ng its corporate existence, and for that reason your petitioners 


deem it beneficial to the interest of the stockholders that the corporation 


should be 


dissolved,’’ said the directors.—V. 130, p. 2773. 


Wisconsin Public Service Corp.—Earnings.— 




















12 Mos. End. Dec.31— __ 1929. 1928. 1927. 1926. 
Gross earnings__....--- $5,512,207 $4,994,239 $4,676,216 $4,454,565 
Op.exps., maint. & taxes 3,147,322 2,790,344 2,791,602 2,608,345 

Net earnings... -.- $2.364,885 $2,203,895 $1,884,614 $1,846,221 
Other income.......... 17,123 12,817 10,317 3,648 

Total income. ....... $2,382,008 $2,216,712 $1,894,930 $1,849,868 
Bond interest.......... 801,574 802,885 804,465 793,992 
General interest....--- Z 34,091 108,866 234,376 

bg) ee Re ee Ieee am $884,959 $836,977 $913,330 $1,028,368 
Less int. chgd. to constr- 64,418 56,727 105,472 125,701 

Net interest charges... $820,540 780,249 $807 ,859 $902 ,667 

MNO. 6 cn So odsins $1,561,468 $1,436,462 $1,087,072 $947,201 
Preferred dividends - ~~~ 611,499 548 ,027 427 ,898 283 344 

Bal. for retirem't res. 

deprec.) amortiz., 
v. & surplus. -._-.. $949 ,969 $888 435 $659,173 $663,857 


—V. 130, p. 623. 
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ectric Co. (& Subs.).—EZarnings.— 
29. 1928 1927 




















Years— ; “ 926. 
Gross earnings__......- $1,923,705 $1,681,955 $1,616,839 $1,555,403 
Op.exps., maint. & taxes 1,124,890 993,861 836,741 818,699 
Net earnings. .....-- $798,815 $688 ,093 $780,098 736 .703 
Other income__.....--- 25,755 20,464 9,058 7 9,900 
Net earns.,incl.oth.inc $824,569 $708,558 $789,156 $746,603 
Bond interest_........- $193,923 $193,100 $193,100 $167,790 
General interest. -.---- 149,1 ’ 46,456 49,401 
Int. charged te construc. Cr.29,183 Cr.31,157 1... 8 8§=6-L.--- 
Total int. charges_... $313,930 $248,498 $239,556 $217,191 
MN Ss ins eupacewe $510,640 $460,060 $549,599 $529,411 
Preferred dividends - - - - 83,933 84,000 84,000 84,000 
Bal. for retirem’t (de- 
prec.) res., amort. 
com.divs. &surplus $426,706 $376,060 $465,599 $445,411 


—vV. 130, p. 623. 


INDUSTRIAL & MISCELLANEOUS 


Anaconda Copper Reduces Wages.—Anaconda Copper Mining Co. has 
reduced wages of employes in Butte, Anaconda and Great Falls 25 cents 
a day, effective May 1. Miners contract prices will be adjusted propor- 
tionately, bringing basis of wage of miner to $5.25 a day.—‘‘Wall Street 
Journal,’’ April 24, page 3. 

Printers in New York Seek Vote on an eee Union rejects 
offer to arbitrate all differences, including 5-day week—Publishers explain 
split with workers followed attempt to reach agreement lasting nearly a 
year—N. Y. ‘‘Times,’’ April 23, page 13. 

Publishers Receive Offer on Newsprint.—Canadian Institute proposes to 
spread $5 a ton price rise over three years.—N. Y. ‘‘Times,’’ April 24, pp. 5. 

Big Ship Lines Plan Pools to Cut Loss of Atlantic Traffic.—Officials hold 
each nation must unite its services to meet fall in passenger travel.—N. Y. 
‘‘Times,’’ April 20, section 1, page 1. 

Matters Covered in the ‘‘Chronicie’’ of April 29—(a) Industrial conditions 
in Ohio and Ohio cities during March—Indication of further slight im- 
provement, page 2665. (b) International Shoe Co. announces reduced 
shoe prices, page 2668. (c) 2,000 coal miners out in Kentucky—Strikers 
ask for 1917 wage scale—Operators refuse demand, cite poor market, 

ge 2675. (d) Additional issue of $3,675,000 of Buenos Aires (Argentine) 
fonds placed on New York Market, page 2689. (e) Offering of $12,000,- 
000 notes of South American Railways, page 2690. (f) Richard Whitne 
nominated as President of New York Stock Exchange to succeed E. H. H. 
Simmons, page 2694. 


Agricultural Bond & Credit Corp.—Stock Offered.— 
—Smith, Reed & Jones, Ine., New York, and Harry C. 
Watts & Co., Chicago, recently offered 150,000 shares 
cum. partic. pref. stock at $10.25 per share. 


Preferred dividends are cumulative ana are paya sle Q-J. Preferred as to 
assets as well as the cumulative 7% and participating dividends. Redeem- 
able upon 60 days’ notice at 120 per share and divs. Preferred stockholders 
elect 2 of the 12 directors. ‘Transfer Agent: cultural Bond & Credit 
Corp., Chicago. Registrar: Chicago Trust oa hicago. Both the 
preferred and common stocks are listed on the Chicago Stock Exchange, 


Capitalization— Authorized. Outstanding. 
7% cumul. particip. preferred stock ($10 par) ..1,000,000 shs. 363,447 shs. 
Common stock (no par) 200,000 shs. 160,066 shs. 


Data from Letter of A. H. Berger, Pres. of the Corporation. 


A Delaware corporation is engaged in an economically important and 
specialized form of commercial banking through the purchase of obligations 
secured by liens on standard lines of agricultural machinery on which 
substantial payments are mde at the time of purchase. As the average 
maturity of the paper purc is less than 8 months and as the corporation 
has no inventory, real estate or equipment, except office equipment, its 
assets are at all times liquid. 

The corporation operates on a plan which insures the co-operation of all 
those interested, viz., the manufacturer or jobber, the dealer and the 
purchaser. It has estalished its position in the implement credit business 
and enjoys the confidence of important implement manufacturers. 

Corporation has built up a nation-wide organization and now holds con- 
tracts with 43 manufacturers and jobbers, and with more than 10,000 
dealers located in 46 States. Among the manufacturers with whom it 
are mes are some of the foremost implement companies of the 

ted States. 


Earnings Years Ended Sept. 30. 
*Deferred Reserve for 
Net Profit. Income. Losses. 
SE ici Seen edamimiemk home on a 13,985 $10,93 None 
Posie es one thy een cade ee eens daa ,584 138,979 $34,129 
EG iis is ww ntn ame deiadn he pindiedhe a dock mpi 116,959 06.275 30,300 
[ERE AST calcein ails kos Bape: 180,373 461,787 65,488 


* Unearned interest and service charges, collected in advance, which 
are automatically transferred to gross profit as earned. 

Net profit for the 6 months ended Sept. 30 1929 was over twice the 
dividend requirement on the average number of 7% cumulative participating 
preferred stock outstanding during the period. 

The management estimates that net profit for the year 1930, on com- 
pletion of present financing, will be about $665,000. T is more than 3 
times the dividend ——— on the number of shares of 7% cumulative 
participating preferred stock to be outstanding. 

Dividend Record.—Corporation began business in 1925 and has snown 
increasingly parr ve na! profits each year, having paia dividends on all its 
outstanding pera ng preferred stock since organization. It is the 
intention of the directors to pay at the end of the fiscal year, March 31 1930 
an extra dividend on the preferred stock, under the participation clause. 

Participation Feature.—Before diviaends may be declared on the common 
stock, and after the regular 7% dividend has been paid on the preferred 
stock, preferred stockholders participate in the net profits of the corporation 
in the following manner: Until the outstanding preferred stock exceeds 
$3,500,000 the participation is 16 2-3% of the remaining net profits; when 
the preferred stock ranges from $3,500,000 to $5,000,000 the participation 
will be 20% and thereafter for each million dollars or fraction thereof over 
$5,000,000 outstanding ,the participation will be increased by 1%, so that 
when the entire $10,000,000 is outstanding the participating preferred 
stockholders will participate in such remaining profits to the extent of 25%. 

These participating dividends are cumulative and must be paid or be set 
aside for payment at the end of each fiscal year. Such cumulative partici- 

ting dividends for the current year or prior years must be distributed 
Before any dividends can be declared or paid on the common stock. 

Purpose.—Proceeds will be used to take care of the largely increased 
volume of business already offered, its manufacturing customers having 
stated to the corporation that their requirements in 1930 will be double 
the volume accepted in the current year. As the corporation can borrow 
$3 for each dollar of capital, this financing will substantially extend the 
credit facilities of the corporation, enabling it to accept this large volume 
of additional business and make possible greater future earnings. 


Air Investors, Inc.—Asset Value Increases 43.5%.— 
Liquid assets of the company including only cash plus listed securities 
at market value, as of April 14 1930, were equivalent to $35 per share on 
81,263 shares of convertible preference stock outstanding. This represents 
an increase of 43.5% from $24.40 as of Dec. 31 1929. Based on total assets, 
including cash, listed securities at market and securities enjoying no public 
market at cost, the convertible preference stock now has a value of $44.75 
er share. This information was given out in a statement made April 21 
y President Harvey L. Williams. 
Based on total assets as of April 14 1930, the common stock would have 
had a value of $11.10 per share on 327,650 shares had all shares of converti- 


with 23 on 
s investments in 
ublic market have been somewhat reduced. The 
corporation recently too wl rego of substantial increases in market 
value to improve its cash position disposing of its holdings in certain 
enterprises whose prospects for 1930. appear less attractive than others. 
Investments in non-dividend paying stocks, which represented a cost of 
$735,687 have been sold anu dividend paying securities representing $522,- 


713 have been added to the portfolio. 
The corporation’s investment in enterprises not wholl (aie for 
earning power on aviation activities has been toorensed. r. Williams 
— out that this does not involve any change in policy, as substantial 
vestments in such companies have been held since the inception of the 
corporation's activities. 
Company feels that it can develop greater future usefulness to the aviation 
industry by temporarily a considerable part of its capital in activities 
not wholly dependent upon aviation for their growth and earn . 
poser permits the corporation to increase its resources while the aviation 
be 


Company now holds interests in 18 enterprises as compared 
Dec. 31 1929. Since the first of the year the corporation 
securities not enjoying a 


dustry is readjusting its internal situation, so that the corporation will 

in a stronger position to further assist in the industry’s development 
when the corner is turned. Nevertheless, the corporation’s holdings include 
only investments in enterprises which are in a position to increase business 
through the development of aviation, which are contributing essential 
products to the industry, or which are engaged in activities bearing on the 
development of the art. 


The consistent growth in asset value of the convertible preference or 
common stocks is indicated by the following table: 


Assets Value Per Share. 
—Common Stk— 


—Convertible Pref. Stk— Assuming all Conv. 
Based on Liquid _ Based on Preference Stock 
Assets Only. Total Assets. is Converted. 
oe 8. See $20.85 $30.00 $7 .67 
oo 3.3 eet 24.40 34.40 8.55 
\ “SR ate 26.20 36.10 8.95 
. se 2. Seep 29.55 39.75 9.85 
/ ef  SaRR agent 33.25 43. 10.65 
Meet 36 Webeeadsnkdudes 35.00 44.75 11.10 
Company is not dominated by any operating or manufacturing group. 


In the conduct of its affairs it is unaffected by conflicting interests involving 
control or market support of operating and manufacturing companies. The 
corporation employs a technical and analytical staff with excellent sources 
of authentic information. Detailed investigations are made in the field 
on questions affecting the investment of the corporation's funds. In 
independence of action and field investigations it is believed Air Investors 
ocoueee = unique position among aviation investment companies.—V 
» dD. . 


Air Reduction Co.—Earnings.— 


























3 Mos. End. Mar. 31— _1930. 1929. 1928. 1927. 
Gross income__._...-- $5 451,718 $4,732,385 $3,503,522 $3,365,862 
Operating expenses ___.- 3, 677 2, 520 2, 634 2,226,913 
Addition to reserves. —-_-. 513,329 431,670 488 ,947 455,587 
Federal taxes........--. 437 ReGwes 0’ “'Sewiss °° OR 

Net pret otter Fed.tax $1,523,276 $1,237,562 x$728,940 x$683,362 
Cap.stk.outst. (no par). 783 ,542 738 ,364 676,203 224,597 
Earns. per share.._.... $1.94 x$1.07 x$3.04 

x Before Federal taxes.—V. 130, p. 1117. 

Allen Industries, Inc.—Earnings.— 

Calendar Years— 1929. 1928. 
Net profit after all charges. ..........-.-------. $202,874 $189,568 
Earns. per sh. on 66,000 shs. com. stock (no par) --. $2.29 $2.03 

Earnings for Quarter Ended March 31. 
930. 1929. 
Net earnings after Federal taxes__1_.....-------- $59 384 $49 442 
Earns. per sh. on 66,000 shs. com. stock (no par) - - $0.7 $0.55 
—V. 129, p. 1914. 
Alles & Fisher, Inc.—Earnings.— 

Calendar Years— 1929. 1928. 
Gross ——- CARAT cecece beat nnesennerew $835, $922,377 
Selling, a nstrative & general expenses-_-...-..--. 314,897 302,734 
Provision for depreciation & amortization........ »745 2,198 
Provision for Federal income tax..-.....-.-.----- 52,043 68 303 

Pe pechaccctakunds bana be dinde we $431,875 $519,142 
Miscellaneous income—interest received, &c...-.-.- 18, 9,296 

I OND. ie caer bhecntcnnhdantieanees® $528,438 
Interest paid & other charges.-..........-------. 27,551 

PE icin cdccernawhesancccccubiesonwen $500 ,887 
Previous surplus ......-..-.---<- 568 ,068 
Premium on treasury stock sold Cr.14 
SIEVE NS 6c bain cb ewdnnacdsccsasvosucswns 299 ,923 

CNN BN Bhikcc cern ticcsvcendspandwenueee $769 047 
Earnings per share on 150,000 no par shares------- y) $3. 

Condensed Balance Sheet Dec. 31. 

Assets— 1929. 1928. LAabiltties— 1929. 1928. 
Fixed assets, less | Capital stock - -.-- x$667,000 $667,000 

SINUS :s ncweses $194,383 $189,150)| Current liabilities. 623,270 404,307 
Current assets.... 1,329,196 1,016,666 | Res. for Fed. taxes 52,043 68,302 
Trade-marks,&c.. 500,000 600,000 | Surplus.........-. 890,177 769,047 
Other assets ...... 208,911 202,840 | 

I Sc cdnwne $2,232,490 $1,908,657 | PUM dé uw wtud $2,232,490 $1,908,657 


x Represented by 150,000 no par shares.—V. 129, p. 3169. 





Allis-Chalmers Manufacturing Co.—Earnings.— 

Quarter Ended March 31— 1930. 1929. 1928. 
ORES UI cas awd eo wcntcesduces $14,661,419 $13,260,192 $8,370,537 
BVOERES BOP MAG cn cescnccauncasd = §  seened 7 ,064 2,790,179 
GEE ME Rcotrescccceosssanaatets  aenned ,942,853 8,415,253 

SMOG SE a neckavavewossauneen $1,170,937 1,013,374 675,600 


x After depreciation and Federal taxes. 


Net profit for 1929 is equivalent to 93 cents a share on 1,256,448 shares 
of no par stock, and compares with 81 cents in March quarter of 1929, 
based on above number of shares. 

Unfilled orders March 31 1930, amounted to $15,570,365, an tncrease 
of 21% over those at the end of 1929, when they amounted to $12,872,676. 

Bookings in the first quarter of 1930 warpanned any previous correspond=- 
ing period in the company’s gga: © each month showing a substantial 
increase over the preceding one. Present number of employees. 9,300, 
is also a niet mente. Tractor orders continue to run ahead of production,— 
V. 130, p. 2014. 


Amerada Corp.—Completes New Well.— 


This onperasee and the Dixie Oil Co. have completed Grounds Well 
No. 2 in the South Earlsboro Field, Okla., with an initial production of 
approximately 7,500 barrels daily.—V. 130, p. 2583. 


American Department Stores Corp.—<Sales.— 
1930———March 1929. Decrease. 1930—3 Mos.—1929. 
$793 ,546 $915,251 $121,705/$2,024,254 $2,142,559 

—V. 130, p. 1831, 2774, 


American Depositor Corp.—Removes Offices.— 

This corporation and the American Basic-Business Shares Corp announce 
the removal of their New York offices from 82 Beaver St. vo the new 120 
Wall Street Building. The companies occupy an entire floorg at the new 





Decrease. 
$118,305 








ble preference stock been converted on that date. 





address.—V. 130, p. 2584. 





2966 


FINANCIAL CHRONICLE 


[Ver 138. 








American & European Securities Co.—Asset Value Up. 


The i r an increase of $6,632,587 in the value of all assets 
as of Marc 31 1980, compared with the total reported on Dec. 31 1929, 
according to the quarterly statement. 

Based on market values March 31 1930, the assets of the company, after 
giving effect to the exercise of option warrants entitling the holders to - 
chase 20,500 shares of common stock, increased from $26,414,586 on Dec. 
31 1929, to $33,047,174, or $6,632,588. Allowing for all known liabilities 
of the company and the pref. stock outstanding at its liquidating value, the 
appraised net assets available for the common stock, increaged m $46.25 


per share to .78—an increase of $17.53 per share—on 375,000 shares 
which would the amount of shares outstanding when warrants are ex- 
ercised. The market value of the company’s investment securities on 


March 31 was $32,746,975, or $11,563,816 in excess of cost. 
Stock dividends received have been entered on the books without in- 
creasing the cost or book value of the securities involved. 


Earnings for Quarter Ended March 31 1930. 


SEE DE ENS od pObbs cdoceduscbeeneetbnenebouecen $229,016 
en ts Cl, Uc onanccavecebosssabonnnphosbecce 34 
eee <bkeasibosdasbwcndaincvenaccuscoon 21,777 
Pref. stock dividend requiremente-.....................--.-.-. 
ih Jeedvedishanehedsddscudagarenadckhavdscroncce $51,889 
Earns. per share on 354,500 shares com. stock outstanding ---.---- .14 


—V. 130, p. 459. 


American La France & Foamite Corp.—Loses Suit.— 


On A 19 the U. 8S. District Court awarded a favorable decision to 
Walter Kidde & Co., Inc. in a patent suit against the American La France 
& Foamite Corp. The suit was based on a patent held by the former 
company for a cutter valve used in the release of carbon dioxide gas from 
fire extinguishers. The pereat was declared valid and it was held that 
the American La France Foamite Corp. infringed the patent. 

Carbon dioxide extinguishers are a new development in fire protection 
for airplanes, ships and industrial plants whereby violent fires are put out 
without spoilage. This type of equipment has n installed on the new 
North German Lloyd liner ‘“‘Europa.”’ 









Quarter Ended March 31— 1930. 1929. 28. 
Operating profit def$33,935 def$25,785 $151,420 
Taeeress pela... ......- 46,67: 55,000 59,862 
Interest received Cr.14,288  Cr.33,523 Cr.29,663 

cb endnenthvtnnaehatbmawn $66 ,323 x$47 ,262xpro$151,221 


x Does not include net loss of $93,594 in 1929 and net loss of $129,471 
in 1928, shown by commercial truck operations and charged to special 
reserve.—V. 130, p. 2395. 


American Metal Co., Ltd.—Price of Stock to Employees. 


At the annual meeting, amendments to the by-laws of the company 
were approved by the stockholders. The principal amendment was that 
it was not necessary for the directors to own stock in the company. 

Of the 50,000 shares of common stock authorized some time ago to be 
issued to officers and employers of the company at $50 per share 13,150 
shares have been subscribed. The stockholders authorized the directors 
to issue the remaining 36,850 shares pro rata to officials and emnloyees as 
they see fit at $60 a share for the period of one year, the offer for any of 
this stock not exercised to be renewed for a period of 3 years at the discretion 
of the directors. 

Heath Steel and Bernard Zimmer were elected Vice-Presidents and 
Walter Hochschild was elected Assistant to the Chairman.—V. 130, p. 2584. 


American News Co., Inc.—New Director.— 


F. G. Shattuck, Chairman of the board of the F. G. Shattuck Co., has 
been elected a director.—V. 130, p. 2395. 


American Republics Corp.—Earnings.— 
3 Mos. End. Mar. 31— 1930. 1929. 
$6,014,731 $7,720,901 





1928. 1927. 

Cs cd cnedwenans $6,126,671 $7,657,002 

Cost of sales. ......----. 5,380,841 6,843 870 5,456,191 6,700,159 

ETT 604,591 750,252 620,274 514,963 

Net profit._......--- $29,300 $126,778 $50,205 $441,881 

Other charges (net) -_-___ Dr .224,175 210,566 301,933 30,403 
Net def. (after deducting 

res. for Fed. inc. tax). $194,875 $83 ,788 $251,729 sur$334,456 


—V. 130, p. 1106. 


American Stores Co. (& Subs.).—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Number of stores __-_ __- 2,644 oo oo 1,983 
Gross sales............ 143 346,157 137,311,513 120,664,568 116,902,230 
Cost of sales_.......--- 115,324,058 111,945,218 96, ,00 92,881,177 
i EEE 20,219,426 18,627,927 15,741,973 14,785,621 

Net earnings. .____- 7,802,673 6,738,368 8,061,588 9,235,432 
Other income-----._--- 488,304 412,508 507 ,868 434,852 

Total income. ....... 8,290,977 7,150,876 8,569,456 9,670,284 
Depreciation. _...._--- 866,155 830,207 899,219 834,014 
Reserve for Fed. taxes _- 830,000 750,000 1,047,909 1,143,667 
BEES Eee 6,594,822 5,570,669 6,622,328 7,692,603 
eee 4,055,928 4,132,198 4,060,641 4,142,145 

Surplus for year_____- 2,538,894 1,438,471 2,561,687 3,550,458 
Shares outstanding - - - - - 1,551,728 1,678,677 1,619,675 1,649,241 
Earnings per share - __-- $4.25 $3.31 $4.08 $4.66 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ Liabiltties— $ $ 
Realestate, plants, Capital stock _ --.a21,659,740 21,659,740 

and equipment_11,846,603 11,248,211] Accts. payable and 
Good-will- _------ 1 accruals._.-.-. 3,053,240 1,580,882 
Treasury stock.b_10,414,209 3,472,312] Dividends payable 778,2:4 839,296 
Trustee for empl. Federal and State 

stock subscrip’s_. 2,260,337 4,257,326 SOUR cacencs=- 863,730 856,839 

ae 6,163,101 4,286,589 | Reserve for contin- 
Marketable securs 2,680,418 5,635,048 ee 116,623 452,307 
Inventories - - - - - - 12,616,157 13,751,872 | Capital surplus... 4,125,267 4,184,769 
Accts. receivable _ - 214,161 234,818] Earned surplus__-_17,359,405 14,820,510 
Loans to employees 

(secured) . - ---- 1,158,985 905,625 
Accr. interest and 

| aa 40,941 57,348 —_————- 1 -- 
Deferred charges - - 560,305 545,193 Tot. (each side) _47,955,218 44,394,343 


a Represented by 1,761,403 1-3 shares of no par value. 
following number of shares, 1928, 82,726 1-3: 
130, p. 2584. 


b Includes th 
1929, 209,675 1-3.—V. 


American Surety Co.—Balance Sheet March 31.— 








; Which was approved on April 2. 
| ;rofits, - - 
| amounted to more than 8% of outstanding capital stock. 


| as the directors decide. 


1930. 1929. 1930. 1929. 
Assets— 3 3 Liahilittes— $ $ 
Realestate. ------ 8,381,069 8,539,225| Capital stock___-_ 7,500,000 5,000,000 
U.S. bonds------|5,973,552{ 2,965,597] Surplus and undiv. 
Other bonds - - - - - - { 4,006,756 En 8,934,680 6,275,026 
Stocks_----------11,664,543 4,730,050] Res. unearn. prem. 7,012,226 6,892,656 
ea 2,776,629 1,454,106] Res. contin. claims 4,078,747 3,791,118 
Premium in course Exp. & tax reserve 1,403,445 1,386,607 
of collection._.- 2,613,742 2,547,143] Volun. special res_ 1,850,000 200,000 | 
Accr. int. & rents- 90,455 2,167] Res. for deprec_.. _____- 25,000 
Reinsur. and other Res. outst. prem__ 600,000 625,000 
accts. receivable 87,620 113,604} Accts. pay., &c_. 208,512 243,241 
Total_.------.--31,587,610 24,438,649 Total__-.......31,587,610 24,438,649 


—V. 130, p. 2775. 


American Utilities & General Corp.—Acquisition.— 


The corporation announces that it will a gd a substantial interest in 
the Missouri Valley Gas Co., which last week made an agreement with a 
group of public ome f companies, headed by the United Light & Power 
Co. to supply natural gas to a system operated by the group in eastern 
Ne ka, western and central Iowa and central Kansas. 

The Missouri Valley Gas Co., a Moody-Seagraves company, is to develop 
300,000 acres of natural ie leases in Stevens County, southwestern Kansas, 
and will convey to the United Light & Power Co. group the 24-inch pipe 
line it now has under construction to Lincoln and Omaha, Neb. 

The American Utilities & General Corp. recently acquired a substantial 
block of United Light & Power Co. common stock and also owns interests 
in the United Gas Corp., Electric Power & Light Co., and Northern Texas 
Utilities Co.—V. 130, p. 2396. 


Anchor Cap Corp.—New Directors.— 


R. 8. Reynolds, President of Selected Industries, Inc.; James C. Ken- 
nedy, capitalist, and Ernest Stauffen Jr., Chairman of the board of Marine 
Midland Corp., have been elected directors.—V. 129, p. 3014. 


Anglo-American Oil Co., Ltd.— Merger.— 


Piesse & Sons, 15 Old Jewry Chambers, London, England, solicitors 
for Standard Oil Export gag 7 in a notice to dissenting shareholders of 
the Anglo American Oil Co., Ltd., April 23, says in substance: 

Whereas, on Nov. 6 1929 the Standard Oil Export Corp. made an offer 
to all the holders of shares, both voting and non-voting, in Anglo American 
Oil Co., Ltd., to exchange 5 5-9ths of their shares for one $100 5% non- 
voting red. guaranteed pref. share in the Standard Oil Export Corp.; and, 
whereas - to March 5 1930, being a date within four months of the date 
of the making thereof, such offer was approved by the holders of not less 
than nine-tenths in value of the shares in the said company; now, therefore, 
the Standard Oil Export Corp. in pursuance of the provisions of Section 155 
of the Companies Act 1929 hereby gives notice to all dissenting share- 
holders of the Anglo American Oil Co., Ltd., that the Standard Oil me gg 
Corp. desires to acquire the shares in the Anglo American Oil Co. held by 
them respectively, all of which are represented by bearer share warrants 
of the company. 

And further take notice that unless upon an application made to the 
High Court of Justice in England, by any holder or holders of such bearer 
share warrants of Anglo American Oil Co. on or before May 23 1930, being 
one month from the date of this notice, the Court thinks fit to order other- 
wise the Standard Oil Export Corp. will be entitled and bound to acquire 
such shares on the terms of the above mentioned offer approved by the 
approving shareholders in the Anglo American company .— V. 130, p. 976, 


Arcturus Radio Tube Co.—New Director.— 
A. E. MacFarland has been elected a director.—V. 128, p. 4007. 


Artloom Corp.—Earnings.— 


Quar. End. March 31— 1930. 1929. 1928. 1927. 
Net profit after deprec. 

& Federal taxes______ $116,603 $125,409 $120,818 $281,345 
Earns. per sh. on 200,000 

shs. com. stk. (no par) $0.47 $0.49 $0.47 $1.23 _ 


The balance sheet as of March 31 1930 shows total assets of $7,049,086. 
Current assets of $3,560,179 were approximately nine times current liabil- 
ities of $398,640. Net assets amount to $6,650,445.—V. 130, p. 801. 


Asheville (N. C.) Citizen, Inc.—Bonds Offered.—Citi- 
zens & Southern Co. is offering at 98 and int. $225,000 Ist 
(closed) mtge. 6% gold bonds. 


Dated May 1 1930; due May 11945. Denom. $1,000 c*. Prin. and int. 
(M. & N. 1) payable at office of the company, Asheville, N. C., or at an 
office of Citizens & Southern National Bank in the State of Georgia. Red. 
all or part not less than $10,000, at the option of the company on any int. 
date upon 30 days’ notice at 100 and int. Citizens & Southern National 
Bank, Savannah, Ga., and Gordon L. Groover, trustees. 

Company.—A North Carolina corporation, located in Asheville. 
and operates ‘‘The Asheville Citizen,’’ a daily morning newspaper, with a 
Sunday edition. The Asheville Citizen was established in July 1849, and 
under various names was published as a weekly paper until 1885, when it 
appeared as a daily morning paper. In 1890, the paper was changed to the 
afternoon field, but resumed publication as a morning yaper in the early 
part of 1902. The Citizen is rated as the leading daily newspaper of West- 
ern North Carolina as well as being one of the leading and influential papers 
ofthe South. Circulation has shown a consistent increase and is at present 
in excess of 23,000 copies per day. 

Property.—Bonds are a direct first closed mortgage on all of the property 
of the company, consisting of all machinery and equipment, name, circula- 
tion, Associated Press franchises, good-will, &c., and including the entire 
capital stock of the Citizen Broadcasting Co.. a radio station known as 
WWWNC. Based on a recent appraisal together with other information 
obtained, the property covered by this mortgage has an estimated value in 
excess of $800,000, or more than 31% times this issue of bonds. The bonds 
are unconditionally guaran'ced by several of the large stockholders of the 
company. This guarantee is in the form of an agreement which is specific- 
ally secured by a deposit of New York Stock Exchange collateral which 
during the life of this issue of bonds must be maintained at a value not less 
than $75,000. 

Earnings .—Average annual net earnings for the eight years ended Dec. 31 
1929, before int. and Federal taxes, and adjusted to give effect to certain 
recent economies not reflected in prior years, amounts to $58,211. This 
average is 4.3 times the annual interest requirements of this issue, and 2.4 
times the maximum int. and principal requirements. 

Sinking Fund.—The deed of trust requires equal monthly deposits with 
the trustee for interest next due, and beginning May 10 1932, asum of $2,000 
per month for interest and to purchase bonds in the open market at or below 
the call price. This is calculated to retire practically the entire issue by 
maturity. 

Purpose.—Proceeds will be used to retire floating indebtedness, and to 
provide additional working capital. 


Owns 


Associates Investment Co.—Earnings.— 
Earnings for 3 Months Ended March 31 1930. 





Pr an. cc Coe sue odbc se wcecccaweeneasccss $641,945. 
Es a irda we cw cen bones cuwnuncubews 137,132 
I ee ee oc eek ewwindca stekaces ces 15,348 
Commission on collateral trust notes... .-..........-.-..-.---- 7,974 
RS ee le atin an eenna tonuesencueaee 109,068 
nS eS cn atcddbekoncsanedSesucse 131,031 
en ce Rane Sha bndan en cneeesncnunacs 40,295 
eS ON, CN cata abate beatae sesusaeueecceus 22,769 

Net profit. __-- Nc aS a ase ras ste bn eh al eS ee ee $178,328 
ti i Cee. anes ree aceew etek etucken's 3,712,081 
A ee en aiid aed eee ceWorene se cuousakeee 10,552 

a ae ati toute red im eris ae iy Dana es cee $3,900,961 
re ee er POINT ck Ll cwwcbwacwcecieccounses 22,750 
Dividends paid on common stock ___-..-.---------- PDE 76,251 

SN SS os Nei ne $3,801,960 
Earns per share on 80,000 shares common stock (no par)____-_-_-_- $1.94 


—V. 130, p. 977. 
Babcock & Wilcox Co.—Profit-Sharing Plan.— 


President A. G. Pratt announces a profit sharing plan for employees 
The plan ealls for the distribution of 
when net income the previous year has 

The amount to 
be distributed is 15% of the difference between 7°% of outstanding stock 
and net income. Of this amount the directors may distribute the entire 
15%, or may only distribute two-thirds of it. The employees will receive 
shares in the profts according to the value of their services to the company, 
The plan is to be operative over the next five years. 


beginning with 1930. 


This year the maximum amount distributable will be $143.629 and the 
minimum $95,753. 
p. 2033. 


Net profits for 1929 amounted to $2,546.530.—V. 130, 
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Atlas Powder Co.—Earnings.— | 
Three Months Ended March 31— 1930. 1929. 1928. i 
POOR NEI 6 os tice acendabctSeeseae $4,253,635 $5,609,639 $4,612,873 | 
Cost of goods sold. delivery and other i 
CNN Sk a kcnocconsanmasentiaune 3,918,017 5,099,485 4,270,581 | 
{ 
Net operating profit....--------- $335,618 $510,154 $342,292 
GEG? DNORG. onc ccnnndssecsasoise 57,718 82,318 87 ,674 
CD SORE. ois cntiadascsanecin $393 336 $592,472 $429,966 | 
Federal income tax--.---.---------- 42,638 69,383 67,974 
PES SROCNRG 6 oe oo conc acscwsccunes $350,698 $523,089 $361,991 
Surplus beginning of year_---------- 8,704,229 8,008,712 6,254,788 
Total surplus......-....-.--..-- $9,054,927 $8,531,802 $6,616,779 
Preferred dividends ---....--------- 135, 135,000 135,000 
Common dividends----.-.---------- 261,435 261,435 261,435 
et De | ee $8,658,492 $8,135,367 $6,220,344 
Amount earned per sh. on com. stk_- $0.83 $1.48 $0.87 
Consolidated Balance Sheet March 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Liabtiities— $ 
1,617,138 1,565,169] Accounts payable- 579,187 657,773 
Collateral loans... 1,300,000 4,000,000} Fed.inc.taxesaccr 272,994 617,319 
U. 8. Govt. secur. 1,250,000 ------ Div. accr. on pref. 
Notes rec.—custs - | 137,194 ee 90,000 90,000 
Notes rec.—others' 56,913| Pur. money notes 
Accts. rec.—custs_ (3,236,271) 3,495,019] matur. 1929-31. 100,000 150,000 
Accts. rec.—others } 42,167| Res. for deprec., 
Finished product) 1,576,496 uncoll. accts. & 
Mat’ls, supplies & }3,875,749- contingencies... 6,521,217 6,830,650 
product in proc_} | 2,540,449 | Preferred stock... 9,000,000 9,000,000 
Marketable securs. 2,537,350 1,427,751 |Common stock_-_x 8,714,625 8,714,625 
Pl’t prop. & equip_ 14,990,931 14,396,343 | Surplus_________- 8,658,492 8,135,367 
Good-will,pats.,@&c 2,875,242 2,875,235 
Secs. of affil. cos... 1,951,781 1,816,023 a ee re 
Def’d items (net). 302,051 266,973 Tot. (each side) _33,936,514 


34,195,734 
x Represented by 261,438%{ no par shares.—V. 130, p. 977. 


Baltimore American Insurance Co.—New Control.— 
See Home Fire Security Corp. below.—V. 130. p. 291. 


(The) Bancokentucky Co.—Acquisition.— 

The company in March completed arrangements for the acquisition of the 
First National Bank of Paducah, Ohio, through an exchange of stock. 
The acquired company increases the surplus of the Bancokentucky to more 
~~ and combined resources to $120,000,000.—V. 129, 
p. 3968. 


Bayuk Cigars, Inc.—Earnings.— 























3 Mos. End. Mar.31— 1930. 129. 1928. 1927. 
Net after Fed.taxes,&c_ $201,041 $196,767 $263 ,032 $299 ,933 
Other income-_-._-_----- Cr .26,941 Cr.10,23 Cr.8,781 Cr .22,680 
eee 84,658 71,828 72,654 39,482 

Wet ineoome.......... $143 323 $135,178 $199,159 $283,130 
Preferred dividends - - -- 71,235 836 101,790 70,308 
Common dividends - - - -- 41,213 Ome” 7°) Scmupabht ~~ ul. Somat 

a eee eee 74 $8,914 $97 ,369 $212,822 
Shares com. stock out- 

standing (no par) -_--_- 94,951 98,848 78,106 77,121 
Earnings per share_ -__-- $0.75 $0.59 $1.25 $2.76 
—V. 130, p. 978. 

Beatrice Creamery (& Subs.).—EKarnings.— 

Years Ended Feb. 28— 1930. 1929. 
CS EOS KE a eae $83 ,681 ,636 $52.886,475 
Selling and administrative expemses_________-_ 80,127,698 50,239,005 
INI ak Sas sips ssh Bch bik Gt lek Da ts ta er 1,263,918 836,320 

Bee CPE PID. one ec n ce wiwcdnccve $2,290,020 $1,811,150 
i ra wx Sa os side Ae ese as ews ms ae, sewaen 

as oe Dae wadwe mae tb cewe $2,827 ,032 $1,811,150 
es ako oie nice acre Rae ea 288 ,412 232,490 
| RE EE ee es 5,121 55,647 

Net income. - - - ----- Se Sb a $2,533,499 $1,523,013 
Subsidiary preferred dividends paid__________ a, ok ghee 
Beatrice preferred dividends--_-_.......___._ 480,120 416,581 
| Ee ea ae: 854,681 564,101 

ae Oe $1,154,552 $542,331 
Prior profits of cos. acquired during year____-_- ti‘ 
Red. of purch. good-will & adj. of sub. cap. 

3 ae ere ae pee 290,265 648,044 
Credit adjust. inc. earnings applic. to prior 

period, min int.surp. of sub. cos___..__---_~- Cr79,738 Cr274,768 
Pa OE OS ee eae ney Wek Cr389,488 
ES oo ae hn walt ds stg ce ee = wea aoe Cr2,199,640 Cr1,641,097 

eee Ble BOE, BUT Oe. oo ow eo on en ce secd $2,863,289 $2,199.640 
Bue Gtr GUIS oo ce Rack u oc cmee ence $7.31 $6.31 

Consolidated Balance Sheet Feb. 28. 
1930. 1929. 1930. 1929. 

Assets— $ s Liabilities $ $ 
No otnd ada Ok 1,883,331 1,024,808 | Notes_—___- a 771,575 695,000 
Acct. receivable_- 3,625,376 3,190,604 | Accounts payable- 226 509 240,133 

Notes receivable__- 1,819,158 765,546 | Employees acc’ts- 32,885 66,425 
Marketable securs. 96,008 3,652 | Accrued wages - -- 36,289 18,912 
Life insurance - - - - 13,027 13,633 | Fed. & dom. taxes 456,683 345,194 
Interest receivable 17 ,487 4,130 | Deferred income - - a ee an 7,019 
Inventories _ _— -— - 1,822,423 1,429,461 | Minority interest - 704,692 750,988 
Mise notes & accts Preferred stock 7,321,000 6,457,800 

receivable_-_.-.-- 29,115 91,513|;Com. stock (par 
Investments ____- 1,899,927 2,037,306 RI le lan te 5d Sena cs 13,519,750 8,761,150 
Land,bldg., mach. | Prof. & loss surpl. 2,863,289 2,199,641 

& equipment -__13,279,608 10,353,694 
Good-wiil purch__ 1,224,964 472,066 

Deferred charges_. 222,248 155,849 

Ns & a0 tae 25,932,672 19,542,262 MU 2seense en 25,932,672 19,542,262 





Following is a detailed comparison of the company’s sales and production 
for the past two years: 

Years Ended Feb. 28— 
‘Total sales 

Production— 


, 


% Increase. 
56.9 


1930. 1929. 
$83,681,636 $53,307,111 


Sales butter (pounds) ---------.---- 95,837,327 65,194,441 47.0 
Butter products (pounds)-_________ 66,062,961 50,832,366 29.9 
Ice cream manufactured (gallons)___._ 5,267,187 3,409,161 54.5 
een ames (G00). co a eee 57,119,285 15,714,612 26.3 
Sales milk (gallons).......-------- 21,022,609 12,101,472 73.7 
OS ee 3,206,429 2,764,597 16.0 
Poumury (pounds)... .....-.-...... 9,170,845 1,852,672 395.0 


Plans Further Expansion.— 


Further expansion of this company in 1930 through the acquisition of 
additional milk and ice cream plants is forecast by President C. H. Haskell, 
in a statement contained in the company’s year book just issued. This 
program will be carried out in furtherance of the company’s expansion and 
diversification program. ‘‘Through wider geographical distribution we aim 
to guard against disturbing local conditions,’’ Mr. Haskell states. During 
its last fiscal year the company acquired 41 plants of all types and 32 milk 
and ice cream plants. In the year ended Feb. 28 1930, whole milk sales 
were 21,000,000 gals., an increase of 74% over the preceding 12 months, 
and ice cream manufacture was increased nearly 55% to a production of 


Although operations of Beatrice were originally confined to the manufac- 
ture and sale of creamery butter and to the packing and distribution of eggs 
it has from time to time added to its scope of operations and now is e ed 
all aca every branch of the dairy industry, Mr. Haskell says in his 

w. 
‘The company’s gathering system for raw products and its year on mapa | 
henge + cover the vast area from the Allegheny to the Rocky Mountains an 
ts distribution system embraces all the important markets of the East,” 
he states. ‘‘The total paid for raw materials last year was in excess of 
$50,000,000 and the payroll amounting to over $8,000,000 distributed over 
100 cities and towns.”’ 

It is announced the plants, warehouses and distributing branches are 
operated by the company in 94 cities. —V. 130, p. 2033. 


Beech Nut Packing Co.—EKarnings.— 











_3 Mos. End. Mar. 31— 1930. 1929. 1928. 1927. 
Net ptofits ee a eee $614,031 $654 406 $744,580 $511,042 
eae 334,766 318,828 255,079 242,500 

Balance, surplus- _ _ __ $279,265 $335,578 $489,501 $268 ,542 
Shares com. stock out- 

_ Standing (par $20) - - _- 446,250 425,000 425,000 425,000 
Earns. pershare_______ $1.24 $1.37 $1.51 $1.20 
Condensed Balance Sheet March 31. 

1930. 1929. 1930. 1929. 
Assets— $ $ Liabtlities— 3 $ 
Real estate, build- Common stock... 8,925,000 8,500,000 
Bt, G0. sesawe 6,236,475 5,501,113] Pref. stock, class A 4,500 4,500 
Mtges. & secured Notes & accts. pay 148,122 80,083 
loans on real est 90,646 98,757 | Divs. payable__.. 334,766 318,829 
Patents, tr.-marks 60,461 1} Expenses & taxes. 227,318 321,350 
Securities owned_- 1,743,068 1,528,157] Fairmont Box Co-_ 1G0.0G0  «ecsuce 
CN an acma Xs ok -- 841,753 1,848,003] Res.forgen.adv_. 440,126 =----.. 
Cash for red. notes 2,612 18,999 | Res. for conting _ -_ 300,000 = wesus 
Securities ........ 64,934 64,934 | Res. for deprec__. 2,330,026 2,111,820 
Accts. & notes rec. 1,575,192 1,615,546] Res. forins., &c_. 213,625 179,258 
Inventories (cost). 9,483,415 8,238,850] Res. for red. notes 
Due fromsub.cos. 290,033 255,135 | PE 2.612 18,999 
Deferred assets... 874,686 822,591 | Other reserves - - -- 117,815 1,336,368 
Surplus paid in__. 1,450,700 1,450,700 
Earned surplus__. 6,668,667 5,670,181 
TOR acawawae 21,263,278 19,992,088 ‘FOO viwn cuts 21,263,278 19,992,088 





—V. 130, p. 2776. 


Beneficial Industrial Loan Corp.—Volume Shows Incr. 
The volume of business of this corporation shows an 8% gain in the first 
quarter of 1930 over the same period of last year. Each month of the 
poke was larger than the corresponding month of 1929, according to 
larence Hodson & Co. 

Loans totaling $14,153,613 were made, compared with $13,090,647 in 
the first quarter of 1929. For March the volume was $4,651,550, against 
$4,291,395; for February, $4,161,908, against $3,987,155, and for January 
$5,340,155, against $4,812,097.—V. 130, p. 2212. 


Berry McAlester Corp.—Bonds Offered.—An issue of 
$250,000 6% Ist mtge. coll. trust serial gold bonds, series C, 
is being offered by Mercantile-Commerce Co., St. Louis, at 
following prices: 101% for Oct. 1930 and April 1931 ma- 
turities; 101 for Oct. 31 through Oct. 1935, and 100 for 
April 1936 through April 1940. 


Dated April 1 1930; due serially Oct. 1 1930 through April 11940. Prin. 
and int. (A. & O.) payable at Mercantile-Commerce Bank & Trust Co., 
St. Louis, Mo., trustee, without deduction for normal Federal income tax 
not in excess of 2%. Red. all or part on any int. date upon 30 days’ 
notice at par, plus a premium of 2%. Denom. 31 ,000 and $500, c*. 

Business.—To design and build college fraternity and sorority houses, 
known as chapter houses and to finance their construction. 

Security.—Security consists of Ist mortgages and deeds of trust on 
chapter houses of national college fraternities and sororities pledged with 
the trustee. The conservative value of the mortgaged properties is more 
than 160% of the total amount of the bonds issued or outstanding. See 
also V. 129, p. 3014. 


Bethlehem Steel Corp.—Employees’ Stock Plan.— 

The corporation on April 18 announced that complete reports which have 
just been compiled show 43,357 employees subscribed for shares of the corpo- 
ration’s 7% cum. pref. stock under this year’s Employees’ Saving and Stock 
pce Plan. This is the seventh year in which employees have had an 
opportunity to buy shares on easy terms of payment. The price $125 per 
share, was the highest of any year’s offering but the number of employee 
subscribers was greater this year than ever before. 

Each share actually costs the employee $113.56 instead of $125 for while 
he is paying for the stock at $4 per month over a period of 29 months, he 
receives nine quarterly dividends during that time and special benefits 
of $1 for the first year and $2 for the second, which reduce the cost accord- 
ingly. Then, if he holds his stock for 3 more years, he receives $12 in addi- 
tional special benefits of $3, $4 and $5 respectively for each year. 

How employees’ interest in acquiring shares of the corporation’s capital 
stock has increased since the first offering seven years ago is indicated by 
the following: Subscriptions this year totalling 73,783 shares as against 
51,034 in 1924, the number of employees subscribing this year was 43,357 
as against 16,922 in 1924 and the percentage of total employees subscribing 
was 66.5% as against 32% in 1924. 














3 Mos. End. Mar.31— 1930. 1929. 1928. 1927. 
Total income of corp. & 

its subsidiaries_-__-_-_-- $15,846,506 $15,245,471 $9,574,948 $11,757,289 
Interest charges_._..-- 2,162,049 2,780,575 2,838,145 2,883 ,958 
Prov. for depl., deprec., : 

and obsolescence -_ ~~ 3,606,971 3,419,306 3,352,085 3,255,293 

Net income for period_$10,077,486 $9,045,590 $3,384,718 $5,618,038 
Preferred dividends__.. 1,750,000 1,750,000 1,697 ,500 1,697,500 
Common dividends - - _ - - 4,800,000 3400,000 | i$ «asses estan 

Surplus for the period_ $3,527,486 $4,895,590 $1,687,218 $3,920,538 
Shares com. stock outst’g 

ey eR a eee 3,200,000 x1,800,000 «1,800,000 x1,800,000 
Earns. per sh. on com__ $2.60 $4.05 $0.94 $2.18 

x Par $100. 


E. G. Grace, President, says’ 

The value of orders on hand March 31 1930 was $73,333,010, as com- 
pared with $86,060,883 at the end of the previous quarter and $62,702,683 
on March 31 1929. : : 

Operations averaged 80.8% of capacity during the first quarter, as com- 
pared with 76.8% during the previous quarter and 91.9% during the first 
quarter of 1929. Current operations are at the rate of approximately 
54% of capacity. im 

The directors declared the regular quarterly dividend on the preferred 
stock, payable July 1 1930 to holders of record on June 6 1930, and also a 
dividend upon the common stock of $1.50 per share, payable Aug. 15 1930 
to holders of record on July 18 1930.—V. 130, p. 2397, 2033, 2011, 1657, 
1463, 1280, 978. 


Bickford’s, Inc. (& Subs.).—Karnings.— 
Earnings for Year Ended December 31 1929. 


eae reg eee Sf. ti a Bn Peo? Se $5,312,409 
Other income 7 


ST a ee a ea $5,388,124 
Ce OO nc tntinawaenenae nan amen 4,675,338 
DIOUTEATOR GEG BIMOTUEAIOR..... . «0 ccancacnevecsenuctenotn 139,726 


Federal income tax 





5,250,000 gals. 
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Earnings for Quarter Ended March 31— 1930. 29. Balance Sheet Dec. 31. 
Net income after all charges and taxes_.....-..-.- $180,251 $125,463 1929. 1928. 1929. 1928. 
per sh. on 248,744 shs. com. stock (no par) $0.59 $0.37 Assets— $ g Liabtltttes— $ 
—V. 130, p. 2586. ee x6,945,554 7,072,153|7% pref. stock... 6,685,700 6,744,700 
Furn. & fixtures..x1,689,734 1,575,751 | First pref. ctfs_... 1,339,200 3,571,000 
Blaw-Knox Co. (& Subs.).—Report.— Leaseholds.....-- y2,694,988 2,765,818 | Sec. pref. ctf_---- -2679.720 : 679,720 
COs wranccitnes 770,409 947,316 | Common stock-.-..a2, ’ ’ ’ 
Stik eniien a Sor ae ee ey. $17,493,414 | Acc’ts receivable.- 428.693  401,921| Funded debt..--- 5,352,300 6,321,400 
to oo) ore eiecdaaidambnnnhs 1/451 693 | Inventories -....- 2,048 269,584] Building loan----- 3,704,528 3,888,258 
seg galt Pagid 4 - Cash value life ins_ ‘ 229,652 205,774 | Res. for conting-. cones ee tie 
ES e ONNEN. 5s, « alien besa iwnain deh eda $6,041,721 | Other assets------ ,400,913 331,725 | Deferred income-. ' , 
Cap.stk.of sub.cos. 4,936, 12,411,611 | Ace’ts payable-... 145,271 170,760 
Other income. ....--------------------0-neeennnnennnnnnn=a 519,410 Subsid’s’ notes rec. P Accr. int.,tax.,éc. 368,930 P Leer 
EEE TR Ce EE, Ne ee a a $6,561,131 & accrued int.. 4,538,834 5,922,567|Paid-in surplus...  ------ 3,114, 
eneral expenses................. ‘761. Subsid. ace’ts rec. = ----.- 500,031 | Earned surplus... 3,269,527 2,960,980 
te ne arene eer aereareemdescos 2.761 819 | Deferred charges.. 136.847 199,605 
SPSL eek AR ey RE a ed 5S, a 5,08 z 
ese cea Bis ut ele ean ei 702 | Total -....-..- 24,074,076 32,603,851| Total .....---- 24,074,076 32,603,851 
ee ee x Less depreciation. y After amortization. z Represented by 135,944 
et eT Te $2,838,735 ‘ pe, 2 gS 3 
Miscellaneous credits arising through excess asset value received no-par shares. a Represented by 400,819 no-par shares.—V. 130, Dp. 2586 
et rs Cs CEM ssn ecahenétnntanenenasoneen eee 754,528 


Dey Gb (UNDE. nan en endeanceernsadinsesansesnepesa 
Earnings per share on 1,309,447 shs. common stock (no par) -_-- 


Balance Sheet Dec. 31 1929. 


3,593 ,262 
$2.74 








Assets— LAartlittes .— 
0 $2,155,752] Accounts payable__.....---. $660,572 
Notes and trade acceptances. 206,127] Unclaimed dividends..-__-- 1,861 
Accounts receivable......-.- 2,341,763 | Federal taxes and accr. items 499,141 
0, —EeS 2,910,331 | Mortgage bonds payable---- 204,000 
Investments, bonds...-.-.-.- 71,149} Reserve for royalties and 
Invest. in other companies -- 196,209 tt Pi ac caieeenare 72,656 
Property, plant & equip__..x12,696,415| Minority interest, Pittsburgh 
Patents, Trademarks and fe er Paa 7,769 

DT tetateeion dann’ 3,843,845! Com. cap. stock and surplus. y23,150,208 
Deferred and prepaid items. 174,616 

SO re ee $24,596,207 0 SS a $24,596,207 


x After reserve for depreciation of $4,224,236. 
1,309,447 no par shares.—V. 130, p. 802. 


(Sidney) Blumenthai & Co., Inc.—New Director.— 

Andre Bluenthal was recently elected to the board of directors to fill 
the vacancy created by the resignation of Frederick Osborne.—V. 130, 
Pp. 2586; V. 129, p. 2033. 


Bolsa Chica Oil Corp.—Balance Sheet Jan. 31 1930.— 


y Represented by 





Assets— LAahiltttes— 
ee $67,687| Accounts payable_....-.---- $46,906 
Notes and accounts receivable 46,749 | Notes payable. _.......----- 98,603 
Investments, Highway Gaso- Dividends payable..---.----- 140 

ee er 74,114] Accrued payables_...------- 19,198 
Real estate in fee (cost) _.--.-- 46,825|Common stock A_..-.------ 2,294,075 
Leases (cost less depletion)... 2,825,850] Common stock B_....------ 520,480 
Equipment (cost less deprec.) aS ees ee 469 ,943 
Wells (tangible costs less dep.) 211,878 —_—_—— 
Prepaid charges..........-.-.- 4,741 Total (each side).......--- $3,449,346 


—V. 130, p. 2397. 


Boott Mills, Lowell, Mass.— Annual Report.— 
sa gpave 04 Years— 1929. ‘ 
8 sO 


1928. 1927. 1926. 
$13,228,042 $14,174,306 $13,684,602 
178,241 





Profits, before deprec--- 155,768 : 77 ,654 139,076 
Paid in dividends-_----- 150,000 156,250 87,500 87,500 

Earned in exc. of divs. $5,768 $21,990 $90,154 $51,576 
Res. used to mark down 

(jt iitineiete aeeues |. »sks6énd . ~sseene 150,144 
Earns. per sh. on 12,500 

shs. cap. stk.(par $100) $12.54 $14.26 $14.21 $10.13 


During the year 1926 there was transferred from profit and loss to reserve 
for depreciation an arbitrary sum of $179,200; none since. 


Condensed Balance Sheet Dec. 31. 





Assets— 1929. 1928. Liahilities— 1929. 1928. 
aa $2,668,924 $2,644,430 | Capital_.....___- $1,250,000 $1,250,000 
a 123,464 71,771 | Accts. & notes pay. 444,128 460,792 
Receivables - . --_- 1,321,267 1,677,267 Current reserves -_- 31,369 42,860 
Inventories __----. 1,581,641 1,307,360| Taxes payable-_--_- 79,075 62,864 
Int., ins., taxes pd. 59,013 59,663 | Res. for deprec. & 








contingencies... 2,711,768 2,711,768 
Total (each side) $5,754,309 $5,760,490 | Surplus.__.______ 1,237,969 1,232,205 


—V. 128, p. 1231. 


Borden Co.—Four New Directors.— 

At the annual meeting of stockholders held on April 16, four new members 
of the board of directors were elected to fill four existing vacancies, namely, 
Howard Bayne, and Hugh Blair-Smith, both of New York; L. Manuel 
Hemdler of Baltimore, and Stanley M. Ross of Columbus, Ohio. The full 
board as now constituted is as follows: Howard Bayne, Hugh Blair-Smith, 
Lewis M. Borden, L. Manuel Hemdler, Albert P. Johnston, Robcliff V. 
Jones, John LeFeber, Edward B. Lewis, John W. McConnell, Albert G. 
Milbank, Arthur W. Milburn, Beverley R. Robinson, Stanley M. Ross, 
Wallace D. Strack, and Roberi Struthers. 

President Milburn, in stating that the present outlook for 1930 was quite 
satisfactory, added that volume and profits for the first quarter were better 
than for the corresponding = rter of 1929; that April business so far showed 
an improvement over March, which latter month compared least favorable 
with 1929, and that businesses so far acquired in 1930 were on an earning 
bag a ete the best recorded earnings per share heretofore enjoyed. 


Borg-Warner Corp.—Sub. Cos. Sales Higher.— 

Sales of Detroit Gear & Machine Co., a subsidiary, in the first quarter 
of this year were the y+ of any similar period in the history of the 
company and 7% ahead of the first quarter of 1929. C.S. Davis, President 
of Borg-Warner Corp., announced April shipping schedules of Detroit 
Gear are 45% ahead of shipments in the corresponding period of 1929. 

March sales of the Ingersoll Steel & Disc Co.’s Galesburg works set a new 
high record for the month, according to C. 8. Davis, President of the Borg- 

arner Corp. of which Ingersoll Steel is a subsidiary. Sales in March 
1930, were between 15 and 20% ahead of March 1929, and second only to 
January 1929 as the largest month in the history of the company, Mr. Davis 
said. here were large increases in sales of both agricultural implement 
and automotive parts.—V. 130, p. 2586,2212,2200. 


Boston Herald-Traveler Corp.—Earnings.— 








Calendar Years— 1929. 1928 1927 1926 
Net earns. after allchgs_ $1,203,387 38,5 55 
—V 130, p>. 2033. $ 8 $988 ,884 $950,555 $843,019 

Bowman Biltmore Hotels Corp.—Earnings.— 

Years Ended Dec. 31— 1929. 1928. 1927. 
Inc. fr. rentals, rest. sales, priv., &c__$12,216,885 $12,571,913 $12,840,596 
xNet inc. after expenses, &c________ 1,888,006 ,874, 2 297 
qeprociation and amortization_-_____ 401,699 95,024 "385.901 

EN RS ee eee 3,45 5 
Suen tates... 2202-227 = |. ee 

SE see ne ee F : 

First preferred dividends.__-_______ = stad $1,068.98) $1 ag 148 
Second preferred dividends-_______. NY inc ETE’ 678.600 

eee aes winks ms mon $1,078,963 938,19! 

Profit and loss surplus.....-_--____ 3,269,527 é S ler Pee6 oor 
Shs. com. stock outst. (no par)______ ¥ ,860 406.840 
E OU GNNRin aveikussaceucus $0.98 

x Includes interest accrued on advances to subsidiaries. y Includes 


dividend adjustment on shares issued for sha 
pt anaes shares of predecessor constituent 





Bridgeport Brass Co.—$1.50 Dividend.— 
The directors have declared a dividend of $1.50 per_share, payable 

aw den previous dividend was $2 per share paid Dec. 23 1929.— 
, p- 256. 


British Empire Steel Corp., Ltd.—Further Details of 
Plan of Reorganization.—See Dominion Steel & Coal Corp., 
Ltd., below. 


Earnings for Calendar Years. 
1929. 1928. 1926. 
xTotalearnings_..._._- $6,046,647 $4,187,403 $4,424,118 
Deduct—Prov. for sink. 


funds, deprec. & depl. 





OF Da céeatecad 2,093 ,344 1,478,017 1,476,013 1,461,625 
Int. & disc. on bonds and 

debenturestock_-_____ 1,726,667 1,853,449 1,902,017 1,824,025 
Distribution to coal empl 174.508 £4} sescee— oéeese | Séepee 
Divs. paid to outside 

shareholders of subs _ - 32,130 6,468 ee 

Balance, surplus _--__-_ $2, $849,469 $2,135,401 $1,138,468 


df5,738,019 


070,001 , 
Bal. brt. forw'd Jan. 1__df1,739,697 df2,464,149 df4,599,551 
Adjustments... .- G@riZ5.0lF nasa 


Profit & loss........ sur$330,304 df$i ,739 697 df$2,464,149 df$4,599,551 


Surplus at date of ori 
bal. at Dec. 31 so 21,784,870 21,784,870 21,784,870 21,784,870 


x Total earnings of properties after deducting all manufacturing, selling 
and administrative expenses. 

Note.—During 1929 the amount of $1,574,576 was received from war 
reparations and was distributed as follows: depreciation reserve, $1,447,141; 
contingent reserve, $127,435. 


Balance Sheet Dec. 31. 











1929. 1928. 1929. 1928. 
Assets— $ Ltabtlities— 8 $ 
Cost of prop’s.x130,837,609 132,502,372|7% cum.lst pf.B 8,032,100 8,032,100 
Invest. & adv_- 343,272 1,020,855| 7% cum. 2d pref 49,958,575 49,958,575 
Cash with trust's 118,996 127,038 | Common stock. 21,305,400 21,305,400 
Sink. fund bonds 186,032 185,032| Pref. stock of 
Inventories __.-.- 12,104,014 10,162,149 constit. cos...y11,756,300 11,756,300 
Trade accts. & Acadia Coal Co. 
bills rec. (less ee 95,400 100,400 
reserve) ..... 8,362,520 8,025,723| Cap. stock,res.. 2161,600 161,600 
> ae 1,493,151 2,840,568 | Fund. & mtg.dt. 30,253,220 36,090,069 
Deferred charges 1,579,746 1,557,604' Bk. loans (sec.) 4,530,000 i --.---- 
Bonds of curr’cy | Def. payments_ 145,882 160,668 
ser. of Dom. | Bk. loans (curr.) 2,860,395 586,647 
Iron & Steel | Curr. accts. pay. 
Co., Ltd., de- | wages,&e_._.. 2,203,375 2,035,215 
posited as sec. | Accrued interest 2,567,110 2,001,175 
for loans (per Accrued wages -- 425,782 384,530 
contra) plus | Reserves..-..--. 3,937,948 3,803,489 
unpaid coup’s | Consol. surplus_a22,115,174 20,045,172 
& accr. int. | 
thereon...... S25) wanes Total (ea.side) 160,348,262 156,421,344 


x seston gy | the ore and coal properties, plant, buildings, machinery 
and equipment, &c., of the constituent cos., the aggregate value of which is 
supported by independent appraisals (less reserve for deprec. and exhaus- 
tion of minerals). Preference stock of constituent cos. includes: 7% 
Dominion Coal Co., Ltd. $2,799 .400; 7% Dominion Iron & Steel Co., Ltd., 
$2 336,300, 6% Dominion Steel Corp., Ltd., $4,705,500; 8% Nova Scotia 
Steel & Coal Co., Ltd., $808,000; 6% Eastern Car Co., Ltd., $107,100. 
z Capital steck reserve: Par value of 7% cum. Ist pref. stock, series B, 
reserved for exchange of outstanding pref. stocks of censtituent Cos., 
$11,917,900, less par value of pref. stock of these cos., outstanding, $11,- 
756,300. a Surplus at date of organization, $21,784,870; surplus from 
operations, $330,304.—V. 130, p. 2776. 


Brookmire Investors, Inc.—Registrar.— : 
The Chatham Phenix National Bank & Trust Co. has been appointed 
registrar of 400,000 shares of the capital stock, without par value. 


Brunswick-Balke-Collender 

Calendar Years— 1929. 928. 1927. 1926. 
Sales, less returns, &c_.$29,417,800 $29,497,612 $27,891,991 $29,017,124 
Gross profit ._....-.--- 11.105.839 10,067,787! 


Co.—Earning—Sale.— 
1928 27 


—) 
uo 














Depreciation & deple’n. 1,221,696 1,122,222 1,059,762 | 

Selling, gen., & admins- = 
trative expenses---_- 8,659,379 7,602,726 6,912,397 Not 

PROTONS PEER 6c ccauss 353,912 163,399 226,799; —_ 

a 

Net earnings...-._- af.$3.596,583 $2,217,491 $1,868,828] 

Que RR oka Weccws 756,204 499,568 | 

Interest on notes rec., &c 548,619 oe saanew { 

Profits from oper---_df.$3,047,963 $3,635,376 $2,368,396 $2,803,810 
Prov. for Mmoometax....  _«..... 400, 336,000 A 
Profit on sales of prop’ty Cr99,691 = ------ Cr37,457 Dr.152,265 

Net income_--_-_-.--- df.$2,948,272 $3,235,376 $2,069,853 $2,401,545 
Previous surplus------- 5,462,68 4,159,515 3,822,687 1,736,479 
Appr. of prop. (adj.)--- res 3 Me Ey» oS oe 
Adjustment of Federal 

tax (prior years) ----- Dr28,578 Se. owtbuesel ~\ .baweun 
Approp. for gen. reserve I a es «nn. eee 

| ee ere $2,665,180 $7,224,086 $5,892,540 $4, 138,023 
Pref. divs. (7% p. ann.) 308,359 311,809 312,681 315,336 
Common divs. (cash)... 1,500,000 1,449,597 1 See... . wtaaes 

Gs x sceg devi aaenn (3) ($3) ——. £4 \nmean 





P.&L.surplus,Dec.31 $856,820 
Shs. com. outst. (no par) 500,000 
Earns. per share on com_ Nil 


President B. E. Bensinger says in part: 

While the sales for the year amounted to $29,417,800, or a decrease of 
only $79,812 as compared with the year 1928, the net loss for the year after 
adequate provision for depreciation of buildings, plants, machinery and 
equipment amounted to $2,948,272. 

This loss is attributable to several factors, the most substantial one being 
oe business depression immediately following the financial crises of Oct. 
and Nov. 1929. 

We have just completed arrangements with Warner Bros. Pictures for 
the sale of our musical division, which includes radios, combination ma- 
chines, phonographs and records, upon very favorable terms to both 
companies. [The stockholders on A 21 ratified the sale. Ed]. 


$5,462,680 
500 ,000 
$5.85 


$4,159,515 
500 ,000 


$3 ,822,687 
; 500 ,000 
$3.51 


500, 
$4.48 
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We will, of course, retain the Billiard and Bowling Alley Division of our 
business and the directors are pleased to report that the net of 
this department after providing for Federal income taxes have averaged 
$2,291,000 per year during the past 5 years. 

D the period from Jan. 1 1930, to date (April 10) we have reduced 
the current liabilities as follows: Notes payable, $3,400,000; accounts 
Payable $700,000; total, $4,100,000. 


Consolidated Balance Sheet Dec. 31. 


1929. 1928. 1929. 1928. 

Assets— $ 8 TA amtlittes— $ $ 
Land, bidgs., &c_.11,657,274 10,545,107 | Preferred stock... 4,397,500 4,427,300 
Goodwill, &c_...- 1 1|}Common stock __x24,098,990 24,098,990 
Sundry invest.... 726,904 480,962 | Pur. mon. obliga’s 645,223 647,999 
Inventories -__... 12,124,344 11,916,447 | Notes payable... 9,475,000 2,500,000 


Notes & acc’ts rec.13,589,354 14,678,919 | Acc’ts payable... 2,372,376 2,212,647 
400,000 











a 1,668,486 1,598,876) Fed’ltax reserve... -..... i 
Notes rec. for prop. Sundry reserves... 141,252 118,660 
Petiwsdinanie . a Surpass. ..ccase 856,820 5,462,680 
Deferred charges. 1,814,699 647,964 
UE cibibiicintinll 41,987,163 39,868,276 oe ees 41,987,163 39,868,276 


x Represented by 500,000 no par shares.—V. 130, p. 2586. 


Brockway Motor Truck Corp. & Subs.).—Earnings.— 
Calendar Years— 1929. 1928 














Manufacturing profit after depreciation, &c ____- $4,600,630 $4,350,583 
Selling, administration and general expenses... ___ 4,437,529 3,272,694 
TU SEGRE co Sabena nakedhaciibinawadcmanieni $163,101 $1,077,889 
Ge EN rat en sccbbenathackawane howe awe 965,970 86,427 
rey ee $1,129,070 $1,164,316 
Dies tc tinadddbidudbdtabenebbadend ottnuts . b. See 
Re ERE SS EES a ae ye? on 
Federal income tax (estimated) ..........--.---- 10,000 130,000 
oe cir seeker ts uactn ancl ol kt aad daa os Goad is ss $280,044 $1,034,316 
PEPE a bac ckcnecdnesdtiencncncnstonscs 2,122,072 3,358,479 
EE, SO ninnckitinge wettnwcbbmwwdwdeew $2,402,116 $4,392,794 
oo , FUL 7 een ae ee ae ae 160,860\ 869,381 
oo ge, Re eae 474,144 





I i al ls Be a 
Inv. adj. applicable to 1928 and prior periods---_-__ 
Provision for bad and doubtful acc’ts and repos- 





sessal losses applicable to 1928 & prior periods GGsatt 4 =s_ hs seo 
Reorganization and financing costs charged off... - _---- 89,321 
Additions to reserves. .......-..------.-------- Cr.y 567 ,574 524,665 
Pee ee PTR oo cc cede de coeadeiacsun $1,135,290 $2,909,427 
Shares of com. stock outstanding (no par)_-----_-- 219,081 188,902 
PS ER a ie ie ae ae $0.54 $4.53 


¥% Includes provision of a general reserve of $500,000 for contingencies. 
=——¥., 130, B. Zilli 


Butterick Co.—Refunds Mortgage and Notes.— 

It is announced that subsequently to Dee. 31 1929, agreements were 
consummated with bankers, whereby the $400,000 mortgage and the 
$2,000,000 of 2-year 5% gold notes, both due March 1 1930, were refunded 
in connection with the uance of a new 5-year 6% mortgage on the 
Butterick building in the amount of $900,000 and the issuance of 6% serial 
gold notes payable from April 1 1930 to April 1 1931.—V. 130, p. 2586. 


Butte & Superior Mining Co.—EZarnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
Net value of zinc and 
Copper ore.......... $2,115,632 $2,117,876 $2,670,697 $3,154,646 
Operating costs_....--- 2,133,917 2,064,963 2,360,802 2,558,068 
Net income__...-_--. def$18,285 $52,913 $309,894 $596,578 
Other income. ....-...- 41,329 62,351 55,758 49,082 
Total income_______- $23 ,044 $115,265 $365,653 $645,661 
SD canes 2 wim)? uemode 36,000 72,000 
Accrued taxes, &c_-..-- 29,027 33,812 56,741 77 656 
Net inc. before deple. def$5,983 $81,453 $272,911 $496 ,004 
Previous surplus___.-.- def$259,775 def39,032 270,275 387 ,504 
Excess res. against book 
value ofinvestments._. _..... tee i p~asee $(© muah 
Total surplus... -- def$265,758 $320,620 $543,186 $883 ,508 
Capital distributions-__ 580,395 580,395 80,395 580,395 
PEED cewccccoce ee 1,82: 32,838 
Bal., surp., Dec. 31_-def$849,820 def$259,775 def$39,032 $270,275 
Shares of capital stock 
outstanding (par $10) - 290,197 290,197 290,197 290,197 
Earns. per sh. on com___ Nil $0.28 $0.94 $1.71 


—V. 130, p. 1657. 


Cabot Manufacturing Co.—EFarnings.— 
Calendar Years— 1929. 1928. 1927. 
Net prof. aft. allcharges $349,213 $267 ,972 $251,271 


1926. 
$137,082 
Earns. per sh. on 20, 








shs. capital stock... $17.46 $13.39 $12.56 $6.85 
Balance Sheet Dec. 31. 
1929. 1928. Liabtlittes— 1929. 1928. 
Assets— 3 $ Capital stock_.--- $2,000,000 $2,000,000 

Real est. & mach., Notes payable.-... --.--- 310,000 
water pow. rts. Accounts payable. 68,191 140,395 
& develop’ts...x2,378,466 2,385,553) Reserve for Fed. 

Inventory, notes & income taxes --_ 43,208 36,879 
acc’ts receiv. & Res. for conting’es 200,000 100,000 
Ge cote oss 1,269,548 1,418,667) Surplus._...---.-- 1,339,658 1,230,445 

Prepaid ins. & int_ 3,043 13,500 
TS wrekwanes $3,651,057 $3,817,720] Total ---.--.-- $3,651,057 $3,817,720 





x After deducting $1,170,239 for depreciation. 
At the annual meeting of stockholders John E. Rousmaniere was elected 
President, succeeding John W. Farwell, deceased.—V. 129, p. 801. 


Calumet & Arizona Mining Co.— New Directors.— 
Henry DeWitt Smith and Henry Krumb have been elected directors to 
succeed Chester Hoatson and James E. Fisher, resigned.—V. 130, p. 2777. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.). 

















Earns. Calendar Years— 1929. 1928. 
i a ee oi icesiasoesdnene Not $7 501,425 
en Sennen SN ne wndnnwkendawa Stated 5,698,914 

Operating profit..........-...-.--..-------- $1,591,494 $1,802,511 
Ce IR She che dudkcecunetccacdanseeans 71,367 151,042 

Ti ao vagituwkeebe th asboncumwn $1,662,861 $1,953,553 
Det dobaccudscahabesstbsvnerevocddd sao * .; ii 
Depreciation 223 ,086 156,000 
RINE 4. Sada enaweesnddadinnedwone anes 159,752 223 ,244 

eee 5 as ew ck Oubieeaaw ane $1,278,652 $1,574,309 
NS EEE IL: LE EO COR ED 663 ,000 419,621 

LEE PR Se TT eT OO $615,652 $1,154,688 
Shares capital stock outstanding (no par)-....---- 348 ,000 315,000 
EE OE Mi Scbancthcsdancedacdnceoncnceae $3 .67 $4.99 


——— 


Earnings Quarter Ended March 31. 


1930. x1929. x1928. 
Net income after all charges._...._- $328,764 $476,639 $435,064 
Shares capital stock outstanding 
OG DOE) satcudpecnaceanatpmun ome 348,000 315,000 209,548 
arnings per share.............. $0.94 $1.51 $2.08 


x Does not include earnings of National Motor Castings Co. acquired 
in July 1929.—V. 129, p. 1446. 


Canada Power & Paper Corp.—Earnin gs — 
Calendar Years— 1929. 1928. 
Profit & income from operations & investments-.--. $8,604,723 $5,376,585 
Bond & debenture interest: 








Belgo Canadian Paper Co., Ltd.............. sikeotst | 546,120 
0, DESMIICD VOROY OUPD. 6 ic ca ccnaccuocuscse , 
Canada Power & Paper Corp. -__...........--- 1,706,654 1,584,000 
Depreciation & depletion reserves............-- 2,521,879 1,332,405 
bch Re ee RS FRIESE PR $1,895,907 $1,231,092 
Divs. paid pref. & com. stks. of sub. cos_.-_.... 1,769,999 1,050,444 
Surplus (subject to Federal inc. tax)......----.-- $125,908 $180,648 
—V. 129, p. 2390, 2078. 
Capital Administration, Ltd.—Zarnings.— 
Earnings for Quarter Ended March 31 1930. 
Interest and cash dividends received_.............---------- $109,088 
Expenses, interest, taxes and amortization. ...........------ 90,672 
EGG OR GElee OF POPs a lad cbduk en adidean che awdoudsull 119,857 
Pe Mtadsteentlitallthanonsektadenhiamen whee tne $101,441 
Balance Sheet March 31. 1930. 
Assets— Liabilittes— 
Cr tutcecchadecudbatoaese $82,291 | Preferred stock (par $50).... $3,000,000 
8 See ea en 2.750.000! Clate A POG. 2 nsec wncsce 2,778,850 
Short term investments---_-_- 501,472 | Ciaes B stock...........c0ce y2,400 
Divs. & acer. int. receivable- 51,175| Funded debt..............- 5,000,000 
Investments (at cost).....-.- 9,948,024] Accounts payable.....-.... 633,891 
Unamortized disc. & exp. on Accrued interest.........-. 83,333 
5% debentures.........-. 133,947 | Provision for Federal taxes -- 49,634 
Preferred dividends payable- 45,000 
Reserve for preferred divs... 140,176 
——————| Paid-in surplus......-..--. 1,594,308 
Total (each side)_....--- $13,556,909 | Earned surplus......------ 229,317 





x Represented by 143,405 no par shares, y Represented by 240,000 
no par shares.—V. 130, p. 2398. 


CeCo Mfg. Co., Inc.—Pays Stock Div. in Lieu of Cash.— 

The company on April 1 paid a 2% stock dividend to holders of record 
March 20, in lieu of the regular 62c. cash dividend. 

President Ernest Kauer stated that this action was deemed advisable 
in order to conserve the cash resources of the company.—V. 130, p. 471. 


Central Alloy Steel Corp.—To Retire Pref. Stock. — 

The New York Stock Exchange has received notice of the calling for 
redemption on May 10, of all the outstanding preferred stock at 110 and 
divs. Stock may be surrendered at the Guaranty Trust Co., 140 Brogaway’ 
fe aes ft or at the Cleveland Trust Co., Cleveland, Ohio.—V. 130, 
Dp. 86. 


Century Shares Trust.—Earnings.— 

The company reports for the 3 months ended March 31 1930 a net in- 
come after all charges of $103,459. This is exclusive of market apprecia- 
tion on securities owned and brings total surplus to $183,533. 

The cost of securities owned on March 31 1930 was $6,061,388, the mar- 
ket value of which was $6,389,115, or $327,727 in excess of cost. Since 
as of Dec. 31 1929 the market value of securities owned was $552,602 
less ee , the total appreciation in securities owned for the three months 
was * . 

The liquidating value of each participating share of Century Shares 
Trust on March 31 1930 was $56. 

The investments of the trust as of March 31 1930 included shares of 
43 banks and insurance companies representing a participation in the lead- 
ing companies in these fields. The largest holdings included shares of the 
Aetna Insurance Co., Home Insurance Co., First National Bank of New 
York, Guaranty Trust Co. of New York, Union Trust Co. of Pittsburgh, 
Insurance Co. of North America, Aetna Life Insurance Co., Sun Life 
Assurance Co. and the Travelers’ Life Insurance Co.—V. 130, p. 1465. 


Chicago Junction Ry. & Union Stock Yards.— 
Earnings Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry. 








Calendar Years— 1929. 1928. 1927. 1926. 
xGross earnings. -_----- $6,904,904 $6,581,246 $6,587,557 $6,885,580 
Expenses, taxes & int... 4,176,574 4,342,421 4,360,623 4,469, 

Ce $2,728,330 $2,238,825 $2,226,934 $2,416,224 

x Exclusive of earnings from real estate. 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— - 3 Liabtlittes— 3 3 
Investments ___-- 30,096,466 30,096,466 | Preferred stock... 6,500,000 6,500,000 
Interest, accounts Common stock... 6,500,000 6,500,000 

receivable___..- 215,900 SED, 1136 | OES s cash oesecs 14,000,000 14,000,000 
Cash, collateral... 404,384 442,465) Int. &acc'tspay_. 388,937 367,500 

Accum. interest... 165,000 165,000 
Unp'd divs. & coup 5,475 4,560 
|} Income tax.----- 7,790 7,999 
Total(each side) 30,716,750 30,798,047 | Surplus. .....-.-- 3,149,548 3,252,988 


Contingent Liabilities—Bonds guaranteed as to principal and interest- 
Chicago Junction RR, Co. 4% bonds, due March 1 1945, $2,327,000; 
Central pss. _-* 5s, 54s and 6s, due serially, 1930-1941. $3,909,000. 
—V. 128, p. 1 - 


Chile Copper Co.— Smailer Dividend.—The directors have 
declared a quarterly dividend of 75c. a share on the capital 
stock, payable June 27 to holders of record June 13. Pre- 
viously the company paid quarterly dividends of 87/4c. a 
share.—V. 130, p. 804. 


Claude Neon Lights, Inc.— Denied Review of Case.— 

The U. 8. Supreme Court rendered a decision on April 21 denying the 
petition of this corporation for a review of its case against E. Machlett & 
Sons and Rainbow Lights, Inc., for infringement of patents to Georges 
Claude.—V. 130, p. 2778. 


Colorado Fuel & Iron Co.—50c. Dividend, &c.— 


The directors have declared a dividend of 50c. per share on the common 
stock and the regular quarterly dividend of 2% on the pref. stock, payable 
May 26 to holders of record May 10. In the preceding quarter a dividend 
of the same amount was declared on the common stock, which was the 
first payment since May 1921. 

Claude K. Boettcher of Denver has been elected a director, succeeding 
William V. Hodges, resigned.—V. 130, p. 2214. 





Combined Holdings Corp.—New Fized Trust Formed.— 

Announcement was made April 21 by Combined Holdings Corp., de- 
poser. of the organization of Combined Trust Shares of Rails-Industrials- 

Jtilities, a limited fixed investment trust issued by the First Trust Co., 

trustee. The purpose of the trust, it is announced, is to provide the large 
investor with a convenient single investment in a list of high-grade s 
and to permit the small investor, by means of the low denominations in 
which the shares are issued, to obtain diversification and safety of principal 
at a price not ible through the purchase of securities in any one or more 
companies which constitute the portfolio. 

Each combined trust share (of Rails-Industrials-Utilities) represents a 





1-1,000th undivided interest in one unit, now constituted of 153 common 
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shares of 31 leading railroad, industrial and public utility corporations. 
The adminsitration of the trust, including possession of the deposited shares 
(and any other securites), the receipt and disbursement of dividends, in- 
come and the proceeds of any sales, and issuance and delivery of trust shares 
is in the trustee’s charge. The limited discretionary powers of manage- 
ment conferred by the agreement are to a large extent lodged in the trustee 
and depositor acting jointly. 

Dividend payments will be made on the trust shares semi-annually 
March 15 a Sept. 15) by means of Coupons attached to the shares. 
ased on regular cash and extra dividends, rights, script, &c., paid in 1929, 

exclusive of full share stock dividends (which are added to the principal), a 
yield of better than 7% would have been obtained on the aggregate market 
value of the portfolio stocks as of Dec. 31 1929. 

The following men comprise the board of directors of the Combined 
Holdings Corp., depositors for the trust: Walter Bowers, Chairman of the 
Board, Lansdowne Bank & Trust Co., Lansdowne, Pa.; Frank von A. 
Cabeen, Jr., Pres., Director, Philadeiphia Life Insurance Co.; Arthur L. 
Church, Secy., Baldwin Locomotive Works; E. . Hilleary, V.-Pres., 
Reading Co.; A. R. Knight, A. R. Knight & Co.; Willam H. McCreary, 
Director, General Coal Securities Corp.; Ellwood J. Rotan, General Counsel 
Rotan, Breeding, Burkhardt & Harris, and E. McLain Watters, E. McLain 
Watters & Co., Investment Bankers, Philadelphia. —V. 130, p. 2034. 


Commercial Credit Co., Baltimore, Md.—Changes in 
Personnel.— 


William H. Grimes, President, has been elected Vice-Chairman. 

Howard L. Wynegar, President of the Commercial Credit Corp. of 
New York has been elected President of the company to succeed Mr. 
Grimes, and E. C. Wareheim, Vice-President, has been elected Executive 
Vice-President .—V. 130 p. 2587. 


Commercial Instrument Corp.—Stocks Offered.—W. S. 
Aagaard & Co., Chicago, and Cass, Howard & Co., Inc., 
Los Angeles, are offering 25,000 units at $22.50 per unit, 
each unit consisting of one share class A stock, and one 
share class B stock (with stock purchase warrant). 


The units are offered in the form of allotment certificates, exchangeable 
for permanent certificates of class A stock and ciass B stock on Juiy 1 1931 or 
such earlier date as may be fixed by the corporation. Stock purchase 
warrants are attached to the allotment certificates. 

C A convertible stock is preferred as to assets in liquidation up to 
$22.50 per share; entitled to preferential dividends at the rate of $1.50 per 
share; red. as a whole or in part at $30 per share on 60 days’ notice; conver- 
tible into one share of class B stock at any time. Both classes of stock 
will have equal share voting rights. Transfer agent. Continental] IUinois Bank 
& Trust Co., Chicago. Registrar: First Union Trust & Savings Bank, 


Chicago. 

Capitalization— Authorized. Outstanding. 
Class A stock convertible ($20 par value) - - - - - 200,000 shs..107 ,843 shs 
Ree 2D GOOG (AO DOP) c wcindc ccccdsntwscennse x1,200,000 shs. 666,032 shs 


x 305,000 shares reserved for conversion of the Class A stock, for bonus, 
and under option to officers. 

Officers and Directors.—Pres., Orville W. Thompson; V.-P. & Gen. Mer., 
Carlos W. Curtiss; V-P., Herbert E. Linden; V.-P. in Charges of Sales, 
Horace L. Blackman; Sec. & Treas., Walter J. Buettner; Directors, Vincent 
Bendix, Walter 8. Aagaard, F. N. Bard and Ralph L. Crane. 

Listed.—On the Chicago Curb Exchange. 


Data from Letter of Pres. Orvill W. Thompson, dated Apri! 11 


Organization.—Corporation was organized July 26 1929 in Delaware, 
to acquire control of American Paulin System, Inc., Los Angeles; James P. 
Marsh Co., Chicago; Sargent Co., Chicago, and The Tiffany Co., Newark, 
N.J. Since its inception, however, two additional companies, the Car] A. 
Norgren Co., Denver, Colo., and Connecticut Telephone & Electric Corp., 
Meriden, Conn.. have been acquired which completed a well-rounded unit 
for the development, manufacture and selling of their various and well- 
known lines of instruments and devices for aircraft, automobiles, railroad 
locomotives, steamships, refrigeration, buildings, industrial plants. and 
for scientific uses. 

The products now produced and to be produced range from items that 
make an automobile more efficient, to equipment indispensable in the 
operating of our great railroad systems. They include units used on out- 
board motor-boats and other units that protect ocean liners. They are 
found in the engineering laboratories of every university in this land. 
Marking airports, indicating navigable channels, speeding traffic, summon- 
ing fire equipment, controlling heat and cold in all manner of buildings, 
surveying land, foretelling weather changes are other duties performed 
unfailingly by the products of Commercial Instrument Corp. 

Earnings.—It is conservatively estimated by officials of the company 
that earnings available for the class A and class B stock for the year ended 
Dec. 31 1930 will equal $500,000, equivalent to $4.63 for the A stock or 
over 3 times the preferential dividends of $1.50 per share. 

Dividends .—lIt is the intention of the officers of the company that the 
initial dividend shall be declared this year. 

Warrants.—The allotment certificates have attached thereto, stock 
Purchase warrants which are non-detachable until July 1 1931 or such 


earlier date as may be fixed by the a for the exchange of engraved: 


certificates of class A stock and class B stock for allotment certificates, but 
detachable thereafter if not exercised on or before said date, granting to 
the holder on or before Jan. 1 1935, the right to purchase one share of class B 
stock for each unit held, at the following prices: $3 per share if exercised 
on or before Jan. 1 1932; thereafter at $4 per share if exercised on or before 
Jan. 1 1933: thereafter at $5 per share if exercised on or before Jan. 1 1934; 
and thereafter at $9 per share if exercised on or before Jan. 1 1935. 

Stock purchase warrants will become void after Jan. 11935. During the 
life of the allotment certificates, the stock purchase warrants may be 
exercised only upon the presentation thereof attached to the allotment 
certificates, at the office of the transfer ageat, the Continental Illinois Bank 
& Trust Co., Chicago, Ill. 

Upon the termination date of the allotment certificates the holder will 
be entitled to receive permanent certificates for the class A stock and the 
class B stock evidenced by such allotment certificates and to have returned 
to him any unexercised stock purchase warrants thereto attached. 


Balance Sheet Dec. 31 1929 (Adjusted by Us to Gire Effect to This Financing). 








Assets— Liabtlities— 
SE ata neesonennencke $448,181] Accounts payable...-...----. $94,992 
Notes & accounts-.--._..---- 188,032 | Accrued liabilities. .......... 18,399 
Merchandise inventories - - - - - 466,818 | Res. for minority interests - --_ 1,431 
Life insurance... ............ ae ee eae 2,156,860 
Sa a 34,188 | Class B shares. ............. 160,350 
Permanent assets -_---_-_---- 607,691 | Sapital surplus. ....-...---. 69,083 
Patents, patent rights,&c_._.. 735,i88 
Deferred assets. --..-....----- 20,554 

ML cGbh Rdken oes eucweica: $2,501,114 co REE ener we $2,501,114 


Note.—305,000 shares of the class B stock are reserved for conversion 
of the class A stock, for bonus, and under option to officers. This pro 
forma balance sheet gives effect to the proposed sale of 25,000 units of 


capital stock, each unit consisting of 1 saare of class A stock, and 1 share 
of class B stock. 


Commercial Solvents Corp.—Earnings.— 








3 Mos. End. Mar.31— 1930. 1929. 1928. 1927. 
Operating profit...__.- $915,029 $1,129,641 $731,688 $670,637 
Other income--.-.-.._..--. 67,970 47,772 15,102 ,410 

Total income___-___-_-_ $982,999 $1,177,413 $746,790 $689 ,047 
SS eee 26,428 119,06 58,617 41,810 
Federal taxes, &c______ 206,079 213,993 112,447 121,138 

Net profit..........- .- $750,492 $844,355 $1,575,726 $526,099 

hs. com. stock outst’g 
=e en 2,481 ,232 221,996 217,722 217,722 
Capital stock (no par) -- $0.30 $3.80 $2.64 $2.42 


—V. 130 D. 2399. 








Consolidated Retail Stores, Inc.—Earnings.— sank 

Yi Ended Dec. 31— 3 A 
PE cone co ans mht $19,835,248 $18,422,276 
Gross profit incl. disc., taken on purchase and 








MSE ig Ly, ay RO ec 

Peo “Oe 
ated companies applicable to stock ownership -- 29,250 53,488 
I i  wnese $579,279 $933 ,252 

Shares common stock outstanding (no par)------ 8 


298 ,432 287 ,908 

eB there dedenkadeeassetwesncoe $1.45 $2.72 

The balance sheet as at Dec. 31 1929 shows current assets of $5,473,621 
ee prengnee’ —_— — ma tH TG — a ratio of over 2 to 1. 
Net wort shown as ng i 173. 

In his letter to stockholders which accompanies the report, President 
Leopold Ackerman says: ‘During the year we acquired the common stock 
of Schuneman’s, Inc., a corporation operating a department store at 
St. Paul, known as Schuneman’s & Mannheimers. As we did not acquire 
the preferred stocks of this corporation, it sales and earnings are not 
included in our consolidated financial statement. Net earnings of Schune- 
man’s, Inc., from date of acquisition, May 1 1929 to Dec. 31 1929, amounted 
to $30,251. I am confident that this store will provie a profitable invest- 
ment. We also acquired the entire capital stock of Jackson’s, at Fort 
Worth, Koplin’s Specialty Store, Inc., at Akron, and Goldsmith-Stern Co., 
at Baltimore, all of which are women’s specialty stores, well known in the 
several localities mentioned.”’ 

The letter further states: ‘‘The bank indebtedness as shown on the 
balance sheet was occasioned largely by the acquisition of the new units 
mentioned, and by a substantial expenditure for fixtures and improve- 
ments.’’—V. 130, p. 2778. 


Container Corp. of America (& Subs.).—Earnings.— 




















12 Mos. 12 Mos. 12 Mos. 6 Mos. 
Period Ended Dec. 31— 1929. 1928. 1927. 1926. 
Net profits from sales 
after deduc. cost of 
ae. — a 
abor overhea “4 
selling & admin. exp. $2,005,990 $2,209,340 $2,597,625 $966,988 
Provision for deprec- --- 748,584 675,246 589,360 282,586 
(ob) $1,257,406 $1,531,095 $2,008,264 $684 ,402 
Miscellaneous income - - 242,185 111,554 88,080 57,745 
Total income. --..-.-.- $1,499,591 $1,642,649 $2,096,345 $742,147 
Interest charges. ------ 588,172 508,086 466,597 251,022 
Prov. for Fed. inc. taxes 85,5 106,961 220,000 67 ,500 
Losses on dispos. capital 
RES Ae 51,461 W1O6@72 ewsosse 8 sence 
Surplus net profits... $774,418 $915,929 $1,409,748 $423 625 
Previous surplus- -- ---- 818,356 1,058,803 B1LeuS i sesnde 
Discount on preferred 
stock purchased-_---- 2 a Cr5,020 
Total surplus___-.-_- $1,597,215 $1,974,732 $1,691,551 $428 645 
Divs. paid or accrued: 
Container Corp. of Am 
7% preferred stock _ 139,165 154,000 169,750 87,500 
Class A common stock 164,505 318,683 21.124 0 0—“‘ét 
Class B common stock 87,613 323,918 16,245 i w«sse0 
Mid-West Box Co. ser. e 
A 8% pref. stock.. ...... 44,788 75,794 47 ,924 
Series C 6% pref. stk.  - ---..- 10,135 17,454 11,418 
Miscellaneous charges... $$ _..--. 304,851 Sa.470  _... 22eue 
Surplus bal. Dec 31_- $1,205,931 $818,356 $1,058,803 $281,803 
Shares class A common 
stk. outst. (par $20)-_ 278,914 273,775 252,164 252,164 
Earnings per share-_-_-_-__ $2.3 $2.58 $4.92 $1.12 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. | 1929. 1928. 
Assets— $ $s Liabtlitics— 7 3 
Plant, machinery, |; Accounts payable. 416,374 560,202 
equip’t, &c_.. «18,469,812 18,811,298 | Accr’d int., wages, 
ear 491,956 356,534] taxes, &c__---- 258,945 165,580 
I te ee 300,000 | Res. Fed. inc. tax- 85,300 116,375 
Spec. depos. with | Res. for conting -- 81,623 116,554 
Pre cewics- twawce 102,500! Cont. Corp. Ist 6s 4,115,500 4,297,000 
Accounts and notes | l5-yr. 5% debs_-- 5,373,000 5,700,000 
receivabie (less |Cont.Corp.7% pref 1,909,100 2,000,000 
Sa ea 1,238,224 1,028,026; Class A com.stk. 
Inventories - - - - -- 2,083,884 2,009,890 (par $20)_.-- 5,483,500 5,475,500 
Other notes and | Class B com.stk. 
accounts_.__..- 156,599 165,010} (no par). -.--y4,424,482 4,424,483 
Deferred charges, PE Segoe 1,205,931 818,356 
including bond. 
discount __.____- 863,546 851,057 | 
Organization ex- | * 
ae 49,735 49,735| Tot. (ea. side) - 23,353,756 23,674,052 


x Includes Container Corp. of America properties ($18,420,506) at cost 
at date of acquisition, July 1 1926, based on appraisal by Day & Zimmer- 
mann, Inec., plus additions since at cost, and Mid-West Box Co. properties 
($2,768,266) at book values, other property ($67,362), less $2,786,321 re- 
serve for depreciation. y Represented by 588,289 shares of no par value 
($5,585,308), after deducting $1,160,825 for good-will and patents. 

Note.—Merchandise in transit, $96,919 has not been included in the 
inventories or liabilities. 


Earnings for 3 Months Ended March 31. 





1930. 1929. 
Net profit after depreciation Federal taxes,&c____ $135,387 $35,399 
Earnings per share on 588,289 shs. com. B stock 
(par $20) - ee ; PoC awe $0.03 Nil 


—V. 139, p. 2214. 


Continental] Chicago Corp.— Definitive Stock Certificates. 

Definitive certificates for conv. preference stock and common stock will 
be issued on and after May 1 1930, in exchange for the outstanding allot- 
ment certificates for units of conv. preference and common stock, upon 
surrender of allotment certificates to Continental Illinois Bank & Trust 
Co., transfer agent, 231 So. La Salle St., Chicago, l]., for exchange and 
cancellation. Definitive certificates for one share of conv. preference 
stock and one share of common stock will be issued in exchange for each 
unit represented by allotment certificates.—V. 130, p. 805. 





Continental-Diamond Fibre Co.—To Increase Stock.— 
The stockholders will vote May 12 on increasing the authorized capital 
stock, no par value, from 480,000 shares to 700,000 shares.—V. 130, p. 2778. 


Cooper Corp. Cincinnati.—Conirol.— 
See Master Tire & Rubber Corp. below.—V. 128, p. 4010. 


Copperweld Steel Co.—Appoints Distributors.— 

This company on April 18 announced the appointment of the American 
Electric Co. of Chicago and the Graybar Electric Co. of New York as sole 
distributors throughout the United States of Copperweld rubber-covered 
telephone wire. Both companies are outstanding in the telephone industry 
with sales and warehouse facilities in all principal business centers. 

The telephone industry consumes large quantities of copperweld tele- 
phone wires for overhead line construction. .This material is favored be- 


cause of the high strength secured by the steel core and the conductivity 
and protection from rusting obtained from the copper, which is molten- 
welded around the steel—V. 130, p. 2587. 


Cord Corp.—Sub. Co. Production Schedules Maintained at 
a High Rate.— 

April production schedules of Stinson Aircraft Corp., a subsidiary, are 
being maintained at a high rate in view of orders on hand and maximum 
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Fredaction probably will be reached by May 1, Vice-President William A. 
ara announced on April 16. During the next 30 days an increase over 

present production me be made up to 57%. The high rate of production 
Should Hold until late in the fall, Mr. Mara said. 

“Our April schedule temporarily is identical with that of March which 
was 31% gain over February,’’ Mr. Mara said. ‘‘We have proceeded 
throughout on a basis of known demand and the increase will result in May 
from pressure of unfilled orders.’ 


Columbia Azle Co. Increases Schedule.— 

Production schedules of the Columbia Axle Co., a subsidiary, have been 
increased approximately 1,000 units a month, President E. H. Parkhurst, 
announced. The increase was made necessary by expanded commitments 
from a majority of the 30 manufacturers who are supplied by the company. 
“*We foresee a steady increase in the demands of t -4 automobile industry 

hout the year,’’ Mr. Parkhurst said in announcing the increase. 
“Conditions seem to be greatly improved and the renewal of confidence 
has made itself felt for the last 30 days. 

The Columbia company has reduced its inventory and is in a better 
Position this year than it was during 1929 in this regard, Mr. Parkhurst 
said. The total inventory on March 31 was only $800,000, a considerable 
reduction from the total carried on that date a year ago, and only sufficient 
for current needs. 

“‘We have no bank indebtedness, have no past due indebtedness of any 
kind and are discounting all our bills.”-—-V. 130, p. 2779. 


Corticeisi Silk Co.—Agreement.— 


An arrangement for the factoring of the company’s sales by the Com- 
mercial Factors Corp. was culminated on April 21, it is announced. The 
agreement wil] become active on May 1.—V. 130, p. 1466. 


Crompton & Knowles Loom Works.—Bal. Sheet Dec. 31. 
1929. 





1928. | 1929. 1928. 
Assets— 3 $ | Liabdtlities— $ $ 

Land & buildings. 2,008,052 2,133,191! Preferred stock... 5,000,000 5,000,000 
Mach. & equip___ 1,341,889 1,242,031|Common stock___x6,000,000 6,000,000 
Inventories ____-- 1,852,701 1,676,261 | Accounts payable 

Notes & accts. rec. 2,151,403 1,839,322 and accrued_... 368,194 324,081 
Cini wasceseee 2,315,035 2,237,489 | Surplus_..-..-...-.. 2,716,462 2,707,071 
Securities. _..____ 2,522,708 2,978,787 | 

Deferred charges _ - 142,869 174,072 | 

Patent rights, &c_ 1,750,000 1,750,000) Total (ea. side)_14,084,656 14,031,152 


x Represented by 240,000 shares of no par value.—V. 128, p. 3357. 


Curtis Publishing Co., Phila.—New Officer.— 


Fred A. Healy has been elected as an additional Vice-President .— 
V. 130, p. 2779. 


Dardelet Threadlock Corp.—Rights.— 

The directors have authorized the issuance of rights to stockholders 
entitling them to subscribe, on or before June 25 1930 at $100 per share, 
for additional shares at the rate of one-half share for each share held. 
Rights will be mailed May 14 1930 to stockholders of record May 10 1930, 
subject to the approval of stockholders to the increase in authorized capital 
from 10,000 shares of no par common stock to 20,000 such shares. The 
annual meeting of stockholaers to act on such amendment and to elect 
directors will be held May 7 1930. The proceeds of the sale of the shares 


to be offered to stockholders will pe used in extending the corporation's 
business. 


Danvillte Structural Steel Co., Inc.—Bonds Called.— 
All of the outstanding lst coll. (closed Ist mige.) 12-year O16 £0 gold 
bonds, dated April 1 1927, were callea for redemption as of April 1 1930, 


at 103 and interest at the Commonwealth Trust Co. , 312 Fourth Ave., 
Pittsburgh, Pa.—V. 130, p. 1467. 


Dartmouth Mfg. Corp. 





Calendar Years— 1929. 1928. 1927. 1926. 
Net profit after all chgs. x$314,000 $342,102 $406,000 $63 ,000 
Shares of common stock 

outstanding (par $100) 24 ,000 36,000 36 ,000 36,000 
Earnings per share----__ x$13.08 $8 .67 $10.44 $0.92 

x Before depreciation. 

Dividends paid in 1929; Pref. (5%) $30,000; common (6%) $216,000. 

Comparative Balance Sheet Dec. 31. 
Assets— 1929. 1928. | Ltartlities— 1929. 1928. 


Real est. & mach $4,203,464 $4,161,715| Common stock_-__$2,400,000 $3,600,000 








Cotton, stock in | Preferred stock... 200,000 600,000 
process & mdse_ 1,089,753 1,278,889) Accounts payable. —--_--- 5,330 
Cash, bills & accts. Surplus, deprec. & 
receivable___.__ 243,011 1,473,274 tax reserve_____ 2,936,228 2,708,549 
: 2. ee $5,536,228 $6,913,879; Total -...-.--. $5,536,228 $6,913,879 
—V. 129, p. 4144. 


Dayton (O.) Rubber Mfg. Co.— Defers Dividend.— 

The directors recently voted to defer the semi-annual dividends due apout 
Jan. 1 on the preferred stock, class A stock and common stock. In July 
last, semi-annual dividends of $3.50 on the commen, $1.75 on the class A 
and $3.50 on the pref. stock were paid.—V. 128, p. 3834. 


Detroit City Service Co.—Bonds pe ‘fered.—Hoagland, 
Allum & Co., Ine., recently offered $500,000 one-year gen- 
mtge. 6% gold bonds at 99 and int. 


Dated Jan. 1 1930; due Dec. 31 1930. Int. payable at Guaranty Trust 
Co., Detroit, Mich., trustee without deduction for any Federal income tax 
not ‘exceeding 2% per annum. Red. all or part cn 30 days’ notice at 100 
-_ acc. int. Denom. $1,000 only. 

Company.—A Michigan corporation. Is engaged in the manufacture and 
distribution both wholesale and retail of artificial ice in the cities of Detroit 
and Pontiac, Mich. The business through its predecessors was established 
over 25 years ago and at the present time supplies a large percentage of the 
ice used in Detroit. Diversification of the company’s business is being 
provided through the development of a fuel business which now constitutes 
a material addition to the company’s activities during the winter months. 

Security.—Bonds are a direct obligation of the company and are secured 
by a aga A mortgage on all of the fixed assets of the company, subject 
only to $300,000 — money lien against one parcel of property, 
$4. 294,800 series first mortgage bonds and $864,000 realty company 

bonds. The consolidated balance sheet shows tangible assets in excess of 
$11,000,000 after deducting current liabilities, or a balance of over $5,- 
000,000 for this outstanding issue of $500,000. 

et: .—These bonds are followed by $1,950,000 64% 
$2,200,000 7% preferred stock and 200,000 shares of common stock. 

Earnings. —The consolidated earnings for the nine months ended Sept. 
30 1929, and interest charges for nine months on the prior lien securities 
at present outstanding are as follows: 
Gross income 


gold notes 


ee nee ee ae ea ea ke ene $2,262,471 
Oper. exps., cost of sales & maint. as provided in trust indenture_ 1,690,807 
Interest charges on prior lien securities-_....-.-.---.----------- 248 ,252 
Bal. avail. for int. on this issue, deprec., Fed. taxes, &c._--- 323,412 
Ps Gl Se DE ecia chee teanewa kee cbc bul cee r ewan maeke 22,500 


Purpose.—Proceeds will reimburse company for improvements to fixed 
properties and for other corporate purposes.—V. 127, p. 1954 


Devonshire Investing Corp.—Larnings.— 


Earnings for 12 Months Ended March 31 1930. 
I oe ee ote oes aaa ane $42,113 
Cash dividends received 


BB he ge IA AF 4 A pe eee CE ye 43,851 
Profit, sale of securities (after Federal taxes)_...-.------------- 114,832 

Total | eS ot ERE el” 827 
ESE ORE a LS he LE ee aed eer ey eee ee 10,982 
Taxes, including Federal tax on income.........-.----------.--- 3,957 
A ERS SS ae ee en ee ee eran ee $185,889 
Earnings per sh. on 34,000 shs. com. stock outstanding (no par) -- $5.47 


The liquidating value of the common stock on March 31 1930 was $52.14 
as compared with $46.72 on Dec. 31 1929. 





During the first quarter, new or additional commitments have been 
made in the following securities: 

Caterpillar Tractor Co. common, Engineers Public Service $5.50 pref. 
and with warrants, Hartford Fire Insurance Co., Home Insurance Co., 
Insurance Co. of North America, Kreuger & Toll Co. _ ating deben- 
ture, National Cash Register Co. class A common, ngland Tele- 

hone & Telegraph Co. common, ine. United. RR., ‘Reminston-Rand, 
ne. common, Stone & Webster, Inc nited Biscuit Co. of America 


oso and United States Realty & Improvement Co. common.— 
D. 


Diamond Electric Mfg. aaa Merger .— 
See Square D Co. below.—V. 129, p. 3479. 


Dictograph Products Co., Inc.—Omits Common Div.— 
The directors have failed to take action on the 25c. quarterly aividend on 
common stock usually paid about April 15.—V. 128, p. 3690. 


Di Giorgio Fruit Corp.—Sells Stock of jana Fruit & 
Steamship Corp.— 


The corporation has sold to the Vaccaro interests the stock of the Amer- 
ican Fruit & Steamship uk but will retain its contracts with the Jamaica 
Banana Producers Association, Ltd., and its one-half interest in the four 
vessels engaged in the transport of bananas, other freight and passengers 
between Jamaica and European ports. The vessels required for the trans- 
port of the bananas of the Association that are marketed by Di Giorgio 
in the United States will be supplied by the Vaccaro interests who will also, 
provide the supplementary source of supply of bananas in connection with 


the Euro rations. 
The D Giorglo 0 corporation will continue to conduct its large fruit pro- 
ducing and sell operations located in the United States, which business 


is conducted by it and its fully owned subsidiaries, viz.: Earl Fruit Co., 
International Fruit ray 4” Connery Auction Co., Baltimore Fruit Exchange 
and Klamath Lumber & Box Co. During 1929, ‘the Di Giorgio Fruit Corp. 
and its subsidiaries handled in excess of 38,000 cars of Pony a vegetables, 
the gross sales of which amounted to in excess of $60, 


Distributors Group, Ltd. of fbiiole tials to 
Distribute North American Trust Shares.— 


Organization of Distributors Group, Ltd., of Canada to act as distri- 
butors in the Dominion of North American Trust Shares, the largest in- 
vestment trust of - — type, is announced by Thomas F. Lee, President 
of Thomas F. Lee & Inc., syndicate managers of Distributors Group, 
Inc. The latter phe Bane AR is sponsor of North Am. Tr. Shares in U 
and is made up of more than 40 investment firms and a dealer organization 
of 400 houses throughout the country. The Canadian organization which 
starts with an initial group of 10 investment firms in Canada, will be 
affiliated with the American group. 


Dome Mines, Ltd.—Earnings.— 
Approzimate semua” sig Months Jan. 1 to March 31. 








930. 1929. 1928. 1927. 

Averagerecovery - _ - --- $2 59,886 $1, 030. 042 $960,258 $97 1,666 
Oper. & gen. Costs _____- 261,365 517,013 552,013 533,537 
Est. Dom.incometax_- = __--_-_- 26,183 20,925 24,738 

Net income... ....-.- def$1 ,479 $486,846 $387 ,320 $413,392 
Miscellaneous earnings - - 91,167 66,564 60,665 71,428 

Total income_ - --_---- $89,687 $553,410 $447 ,985 $484,820 
Earns. per sh. on 953,334 

shs. Cap. stk. (no par) _ $0.09 $0.58 $0.47 $0.51 


In the above figures no allowance is made for depreciation or depletion. 
—V. 130, p. 2779. 


Dominion Coal Co., Ltd. —Annuat Report.— 


Years End. Dec. 31— 928. 1927. 1926. 
Operating profit... - $1. 745, 095 $1, 188, 716 $2,297,832 $2,606,633 
Sinking fund & deprec-- 730 730, (000 730,000 730,000 
Distribution to employ- é OS Wate  @¢kitenec-* 466eRee 
Half net prof. of Spring- 

hill div. tr. to Cumber- 

land Ry. & Coal Co_- ee. -. wiht  §  aawewa « See 
Int. & disc. on bonds, &c 553,422 658,899 579,577 617,451 





(0 enor 


$200,106 def$303,183 $988,255 
Previous surplus 


1,018,819 1,322,002 333,747 def925,434 
Profit and loss surplus. $1,218,925 $1,018,819 $1,322,002 $333 ,748 
Note.—During 1929 the amount of $502, 945 was received for war repara- 

tions and distributed as follows: Depreciation reserve, $52,945; contingent 


reserve, $49,999. 
Balance Sheet Dec. 31. 


$1,259,182 











~ 1928. 1929. 1928. 
Assets— 3 Liabilittes— % $ 
Properties _ _--_- a26, 072, 684 26,595,063 | Capital stock - - - - - 18,000,000 18,000,000 
Cash (trustee)... 117,981 57,088 | Funded debt - - - - - 7,383,000 7,625, ~ 
Inventories - - ---- 2,566,012 2,382,497 | Bank loans_------ 402,866 
Trade accts. rec_. 1,315,435 1,957,449] Curr. accts. pay-- 611,239 584, 860 
Other accts. rec _-- 140,697 139,286| Wages payable-_-.- 262,694 195,356 
Investinents__ - --- 1,550 1,800 | Accrued interest - - 64,083 66,517 
2 Sener 447 425 pl ee ee 1,042,876 2,643,171 
xNat.T.Co...--- 541,804 525,481 | Balances payable_b1,094,351 1,202,315 
Deferred charges-- 337,739 331,710] Reserves. ...-.--- 1,461,298 1,241,039 
PEE cavenenen 1,218,926 1,018,819 
2 ee 31,541,327 32,577, 589 (| 31,541,327 32,577,589 


x Receiver and manager of Dominion Iron & Steel Co. 
a After depreciation of $14,731,506. bOn liquidation of current ac- 
counts with companies within the British Empire Steel Corp., Ltd. 
See also Dominion Steel & Coal Corp., Ltd. below.—V. 128, p. 3690. 


Dominion Iron & Steel Co., Ltd.—Reorganization Plan. 

See Dominion Steel & Coal Corp., Ltd. below and British Empire Steel 

Corp., Ltd. in V. 130, p. 2776. 
Earnings Year Ending Dec. 31 1929. 

Profit from oper., after deduct. mfg., sell. & admin. exp., but b 


fore charging sink. funds, ——.- & int. on funded debt_____- “32, 26. 837 
Provisions for sinking fund and depreciation 


Interest on first mortgage bonds_ . ay aaa apd beets 138'975 
Interest on consolidated mortgage bonds-_--.-.....---.-----.-- 570,877 
Proportion of discount on bonds written off__....----.-------- 56 ,06 
Interest On MtEF-COMDPARY GCOOUNIB. ... 2. wc ccccccccconesnces Cr .80,781 

Oper. margin for year, before charging $210,000 interest on 

Oe Oi ee oe. SIO OMI. on con cnc wacascuccwecdeueees $947 706 

es ee ee, ts ocak cores whos b an warden desknwehen 1,914,7 
Astuaptenente BITES PICT FOALS. « «ccc wcecccncccdoscacncscs Dr120, 120;862 

De GE TOG OE Le aes oe rn bbe hesednn edb eneenunedenee $2, 741,609 ,609 


Note.—During the year the amount of $472,097 was received from 
war reparations and was credited to depreciation reserve. 


Balance Sheet as at Dec. 31 1929. 





Assets— Liabilittes— 
Cost of properties less deprec _$46,818,591 | Funded debt-........------ $11,674,253 
Inv. instks. of British Empire ROE TPE ina ns oa Kieciinaie 3,500,000 
PON EN, von ececudoun -- 6,321,500] Deferred payments on p ro D- 102,700 
Casb in hands of trustees - - -- 189 | Current accounts payable - 617,544 
Bonds purch. for sinking fund 176,962 | Undetermined accts. payable. 193,955 
INVONGOTIOS . .. . - ow oc cc cccce 7,023,669 | Unpaid bal. Ist mtge. bonds- 79,000 
Accounts receivat ble ..----- 3,956,304] Bank advance, secured by re- 
| a yee 251,620 CUIVETD CAIN ote ccnemccce 2,250,000 
Cash in bank & on call loan-- 486,035 | Bond int. due & accrued - - -_- 2,191,385 
Balances rec. from cos. within Reserves—general_..------- 1,863,554 
British Empire Steel Corp. 1,159,363] Preferred stock 5,000,000 
Deferred charges -.....-.--..-- 1,019,767 | Common stock 37,000,000 
Riles a aa os 2,741,609 
Tie Cl acuns kde ena $67,213,999 TEGRs Joecbeteducurcacses $67,213,999 





—V. 128, p. 4011. 
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Dominion Steel & Coal Corp., Ltd.—T7o Acquire Proper- 
ties Through Reorganization of British Empire Steet Corp. and 
Constituent Companies.—Price, Waterhouse & Co., auditors, 
in their report to the President and directors of Dominion 
Steel & Coal Corp., Ltd., state in substance: 


The plan of exchange (see British Empire Steel Corp. in V. 120. ». 2776) 
ovides for the issue of $6,887,550 series A lst mtge. sinking fund de- 
ture stock of Dominion Steel & Coal Corp., Ltd. for a like amount of 
consolidated mortgage bonds of Dominion Iron & Steel Corp., Ltd., now 
outstanding in the hands of the public, and a further issue of $4,530,000 
of the same debenture stock for a like amount of consolidated bonds now 
pledged to the banks as security for loans. 

The agreement dated April 14 1930, between the corporation, the British 
Empire Steel Corp., Ltd., Dominion Steel Corp.» Ltd., and Dominion Iron 
& Steel Co., Ltd., subject to the ratification by the shareholders of these 
companies, provides for the purchase by the corporation of the properties 
and undertakings of these companies and the acquisition of the capital 
stocks and securities of their subsidiary companies. 

The pro forma balance sheet at Dec. 31 1929 (see below) gives effect as 
at that date to the issue of the lst mtge. debenture stock of the Dominion 
Steel & Coal Corp., Ltd., and to the purchase of the properties and under- 
—- of British Empire Steel Corp., Ltd., Dominion Steel Corp., Ltd. 
and Dominion Iron & Steel Co., Ltd., and incorporates the assets and 
liabilities of these companies and of the following entirely owned subsidiary 
companies: 

Cumberland Railway & Coal Co. 
Sydney Lumber Co., Ltd. 


James Pender & Co., Ltd. Rolling stock on Sydney & Louisburg 
Dominion Shipping Co., Ltd. Ry. (leased to Dominion Coal Co.) 


The properties and plants to be purchased and those of the subsidiary 
Companies mentioned above are included in the pro forma balance sheet 
at the value of $32,492,382. 

In addition to the peepersies and assets of the eer companies 
mentioned above, the Dominion Steel & Coal Corp., Ltd. will, upon com- 
pletion of the proposed arrangement, own the following securities: 

(1) Nova Scotia Steel & Coal Co., Ltd.: 150,000 shares of ($100 each) 
Common stock being the total amount authorized and issued; 11,920 shares 
| nga 8% Cumulative preference stock out of a total of 10,000 shares 

ued. 


Halifax Shipyards Ltd. 
Peck Rolling Mills Ltd. 


Nova Scotia Steel & Coal Co., Ltd. owns all the common stock (8,000 
shares) of Eastern Car Co., Ltd., all the first preference stock of Acadia 
Coal Co. (20,000 shs.) and all but 954 shares of 2nd pref. and common 
stock of that company. 

(2) Eastern Car Co., Ltd.: 6,429 shares ($100 each) 6% cumulative 
preferred stock out of a total of 7,500 shares issued. 

(3) Dominion Coal Co., Ltd.: 150,000 shares ($100 each) common stock 
being the total amount issued; 2,006 shares ($100 each) 7% _ preference 
stock out of a total of 30,000 shares issued; 6% income bond for $3,500,000. 

The above securities are included in the pro forma balance sheet at the 
value of $5,000,000. 

A provision of $250,000 has been made for expenses of re-organization. 

The capital stock of the corporation outstanding is stated at the number 
of common class B shares of Dominion Steel & Coal Corp., Ltd., to be 
issued in exchange for shares presently outstanding in the hands of the 
public as follows: 


British Empire Steel Corp., Ltd.: 


80,321 shares lst preferred. ___...._____- 3% shares for 1__ 261,043 shs. 
499,586 shares 2nd preferred 4 share for 1_. 249,793 shs. 


213,054 shares common.___._.._.--------1-5 share for 1_. 42.611 shs. 
553,447 shs. 


Dominion Steel Corp., Ltd.: 

47.065 shares preferred................. 
Dominion Iron & Steel Co., Ltd.: 

33,363 shares preferred 


4 shares for 1__ 188,220 shs. 
3 shares for 1__ 100,089 shs. 


ey ne en ee ee ee ee 841,756 shs. 
The earnings of the Dominion Iron& Steel Co., Ltd., as shown by the 
accounts of the receiver and manager, together with the earnings of the 
other properties which it is proposed to purchase, and from the operations 
of the wholly owned subsidiary companies mentioned above, after providing 
for depreciation but before charging interest on funded debt, for the 
hree years ending Dec. 31 1929, were as follows: 


I a i i ie ae a ab $1,688,075 

A oc ra a Se a mas 1,794,478 

NN ela a seidad on wi as wh 2,394,997 
ERS Ee Pe ee ee ee $1,959,184 

Deduct: Interest on proposed issue of Ist mtge. deb. stock ____ 685,000 
I ON ne ge wale mmeminwliee $1,274,184 
The earnings of the ass 


ociated Companies, whose capital stock will not 
be wholly owned by the Dominion Steel & Coal Corp., after deduction of 
provisions on account of depreciation, and interest on funded debt, were 
as follows: 

Nova Scotia Steel 

& Coal Co., Ltd. Dominion Coal 





és & Subsidiaries. Co.. Ltd. 
1927 Ee ee Fe RD fe ee def$57 ,951 $988 ,255 
1928 Died tc ot Gtuendwbi aa cob tecanws Len def361,133 def303 ,183 
edit G Wad onic aii uicwen os ae. 423 ,282 200,106 
Average, subject to charge for preferred 
ee ar Sa $1,386 $295,059 
Annual dividends on preference stocks ____ $125,000 $210,000 
Arrears of dividends on cumulative pref- 
ence stocks to Dec. 31 1929____________ 480,000 1,242,500 


Pro Forma Balance Sheet as at December 31 1929. 


(Giving effect as at that date to the proposed purchase of the properties 
and undertakings of British Empire Steel Corp., Ltd., Dominion alee Coen. 
Ltd., and Dominion Iron & Steel Co., Ltd., and incorporating the assets 
and liabilities so acquired and the assets and liabilities of their wholly 
owned subsidiaries Cumberland Railway & Coal Co., Sydney Lumber Co., 
James Pender & Co., Dominion ag oe Co., Hailfax Shipyards and Peck 
Rolling Mills, and certain Rolling Stock leased to Dominion Coal Co.] 


‘ Assets— Liabiltttes— 
eee $7,724,163] Bank loans (current) -_.. _- 5 
Trade accounts & bills receiv- : : eee mae 


Accts. payable & accr. liab., 


able, less reserves......_. 4,712,607 incl. prov. for fee payable 
Other accounts receivable---_ 178,625 TP MUGIRUGR,. som ccesnccccn 1,845,130 
Investments. ---..-.. 222. 321,821] Wages payable & accrued... 51,583 
Cash in bank & on hand_--__- 1,175,750] Advances on contracts. -__-__- 83,310 
Balances rec. from assoc. cos_ 1,130,720] Prov. for re-organiz. expenses 250,000 
Properties & Plant of cos. at Amount pay. to bondholders-_ 723,193 

values determined by the Bank loan (not current). _-__ b4,530,000 
an mrt wens sessthnne 32,492,382 | Deferred pay. on properties. 1,095,957 

assoc. Cos., Oper. & c y 
entire cap. stk. of which reeee ne Gt nae” ek det ais 


6% 1st mtge.sink. 2 8§ 5 
will not be owned by Dom- ; tee Cob. stoek.. 6,887 550 





0 I ) Bonds of wholly owned subs. 43,195,000 
inion Steel & Coal Corp... 5,000,000] Capital stock & surplus____- e30,556,719 
Ins. & chgs. paid in ad- ——- —— 
Mc 6 eebesdsanwunce sé a 584,719 Total (each side)_...___- $53,320,789 


a Loans presently secured by certificates of the receiver of D 
Iron & Steel Co., Ltd., $2,250,000. b Secured by currency series = 
of Dominion Iron & Steel Co., Ltd. cTotal amount authorized , $25,000,000; 
amount proposed to beissued, $11,417,550; less amount thereof required for 
exchange with currency series bonds of Dominion Iron & Steel Co. presently 
pledged as security for above loan, $4,530,000. d Under lease agreements 
ao peerese one paking, ey po a on these bonds are paid by Dominion 
oal Co., Ltd.: Dominion Steel Corp. seri: i $6: . © - 
linind ther & Goal Go tot anes p. serial equip. bonds $657,000: Cum 


. bonds, $2,538, ‘ 5 
the corporation: 1,000,000 preferred class J ginny - 3 Pe yd 


y 40 e: 
to be issued only subject to approval of shareholders: 841 756 pRrnennig roe 
see ot —_ — wed an Sushersned issue of 1,000,000 shares, $21,043,- 
; Capital surplus based on value of propert : 
0 sD property and investments as per 
Note.—The item investments in associated companies 
interest that this company will have in the Deuntuion Coal Go. Lad. pen 





Nova Scotia Steel & Coal Co., Ltd. and its subsidiaries Acadia Coal Co., 
Ltd. and Eastern Car Co., Ltd., the entire capital stock of which will not 
be acquired by Dominion Steel & Coal Corp., Ltd 


Dominion Steel Corp., Ltd.—Reorganization Plan.— 
See Dominion Steel & Cral Corp., Ltd., above and British Empire 
Steel Corp., Ltd., in V. 130, p. 2776. 


*Consolidated Income Account (Incl. Constituent. Cos.). 





Calendar Years— 1929. 1928. 1927. 1926. 
yCombined prof. fr. oper $4,222,609 $3,157,516 $4,358,114 $3,833,274 
xe ropred & depl of min’ 1,519,383 1,049,464 1,038,917 1,089,625 

eprec. & depl.ofmin. 1,519,: ,049, 038, ,089, 
Int on bonds deb---- 1,065,315 1,182;821 1,227,647 1.159.659 
op. 0 . on ne 

written Gif....-...-4 75,886 75,886 75,826 75,526 
Distrib. to employees of 

COGl Mil, GOB. ccecuce 91,925 61.008 .j- sssseus  senpas 

Net profit for year... $1,470,100 $787,652 $2,015,723 $1,508,464 
Surplus at Dec. 31-2 51 e att «6626-661 3,610,938 12'012:115 
—— A Lee og mye L 4 
Ole’ ahah 90,359 





Bal. surplus Dec. 31_. $7,884,414 $6,414,314 $5,626,661 $13,610,938 

x Does not include any provision for deprec. of plants and properties of the 
Dominion Iron & Steel Co., Ltd., or Nova Scotia Steel & Coal Co., Ltd. 

After deducting manufacturing, selling and administrative — 

ut before charging sinking funds, depreciation, and interest on fund 
debt. 

* Includes Dominion Iron & Steel Co., Ltd., operated since July 2 1926 
by National Trust Co., Ltd., receiver and manager. 


Consolidated Balance Sheet Dec. 31. 











{With which are incorp. the assets and liabilities of Dominion Iron & Steel 
Co., Ltd., whose affairs are presently being managed by Nat. Tr. Co., Ltd.] 
1929. 1928. 1929. 1928. 
Assets— $ $ Liabtlities— $ 
Cost of proper- 6% pref. —o 7,000,000 7,000,000 
a Pe a79,245,886 80,009,063} Dominion Coa) 
British Empire Co. pref.-_--- 3,000,000 3,000,000 
Steel Corp. Dominion Iron & 
eee b6,896,404 6,896,404 Steel Co. pref. 5,000,000 5,000,000 
Other stocks and Common stock. 43,000,000 43,000,000 
debentures... $...... 700,000 | Dom.Coal Co.5s 3,883,000 4,125,500 
Cash in hands of Dom. Iron & 8t. 
trustees ..... 118,169 123,782 Oo. 196 GBs cs 8 . ettese 5,159,000 
Bonds purchased do cons. 5s... .7,035,253 7,035,253 
for sink. fund _ 177,962 176,962 do curr. ser... *4,639,000 *4,639,000 
Inventories _..- 10,100,960 7,907,507] Cumberland Ry. 
Trade accounts & Coal 5s..-- *2,538,000 *2,571,000 
and bilis rec., Dominion Steel " 
less reserves-. 6,100,987 5,788,715] Corp. bonds-- 657,000 754,000 
Other accounts Def. payment on 
receivable - --- 56,625 689,427 properties _ ~~. 145,882 160,668 
Investments --- 323,372 300,955] Bk. loan (sec.).. 4,530,000 ----.- 
Cash in bank Bk. loans (curr.) 2,723,866 = ------ 
andonhand:. 1,054,728 2,139,935} Accts. pay. and 
Bal. rec. on liq. accr. liabilities 1,896,742 1,637,691 
of curr. accts_ 435,102 492,603] Wages payable 
Deferred charges and accrued - - 297,310 276,161 
to operations. 1,333,266 1,355,857] Bond int. due 
Bds. of currency and accrued_. 2,272,860 1,703,454 
series of Dom. Demand loans 
Iron & Steel from cos. with- 
Co. dep. as inBritishEmp. 
sec. for loans Steel Co.-... 1,042,870 670,000 
unpd. coup. & Reserves. ....-. 3,620,191 3,435,171 
’ {nt. thereon... 5,322,925  -...-.- Gen. reserves... 10,000,000 10,000,000 
ee 7,384,414 6,414,314 
cs 111,166,386 106,581,213 NR iis a % 111,166,386 106,581,213 
a After reserve for depreciation of $28,786,544. b7% 2d preference 
stock, $7,391,425 ; common stock, $3,144,600. * Guaranteed by Dominion 


Steel Corp.—V. 128. p. 3508. 

Dominion Stores, Inc.—2% Stock Diivdend.— 

The directors have declared a semi-annual common dividend of 2% in 
common stock addition to the regular quarterly dividend of 30c. in 
cash, both payable June 30 to holders of record June 17. This is the 
first stock dividend to be paid by the company.—V. 130, p. 2588. 


Dumbarton Bridge Co. (San Francisco).—Earnings.— 
Calendar Years— 














1929 1928. 

Me aaa Ne a et ad edits de ho dhdew aaah beh an ah ol $162,404 $215,173 
Cee ORO 8 og. ce cn cancacacaceunea 91,585 93,793 
General and administrative expenses___._.___--_ 11,026 8,555 
Interest and amortization on bonds, &c. (net) -_--- 62,195 64,918 
Provision for Federal income taxes........--.-. «««««- 429 

a a ot Can akeckedecanan woe def .$2 ,402 $41,478 
—V. 128, p. 3691. 

(E. I.) Du Pont de Nemours & Co.—Earninas.— 

3 Mos. End. Mar.31— 1930. 1929. 1928. 1927. 
Inc. fr. oper., incl. co.’s 

in earns. of con.cos $6,748 ,281.$7,442,844 $3,977,713 $3,287,771 

alnc. from investment in 

General Motors- -- --- x10,481,065 17,466,131 14,974,930 11,977,865 
Inc. fr. miscell.sec., &c_. 1,008,782 1,096,119 63,208,707 525,526 

Total income- ---_---_- $18,238,128 $26,005,094 $22,161,350 $15,791,162 
Prov. for Fed. taxes --__- 872,290 744,560 625,729 310,830 
Int. on funded debt ---- 18,212 20,689 21,423 22,064 

Net income......... $17 347.626 $25,239,845 $21,514,198 $15,458,268 
Divs. on deb. stock.... 1,492,979 1,392,168 1,209,711 1,198,988 
Amt. earned on com. stk.$15,854,647 $23,847,677 $20,304,487 $14,259,280 
Amt. earned per sh. on 

com. stk. outstanding 

SS  . Seaaereesten z$1.52 x$2.42 x$2.18 y$5.36 


Surplus Account. 
1930. 929. 1928. 1927. 
Surp. at beginning of yr $144,920,215 $105710,319 $97,785,244 $66,417,566 


Net income 3 months___ 17,347,626 25,239,845 21,514,198 15,458,268 
Surp. res’t'g fr. reval. of 
Gen.Mot.iny(see note) 22,457,745 24,953,050 19,962,440 26,184,371 


Surp. result’g fr. issue of 
com. stk. sold under ex- 
ecut. tr’st & b’nus plans 7,467,060 


| RR eee: 192,192,646 $155903,214 $139261,882 $108060,205 
Divs. on deb. stock $ 1,492,979 . 92,168 1 711 1,198,988 


a Divs on com. stock_-- 13,457,155 19,819,672 16,634,718 13,307,545 


Surplus at March 31_.$177242,512 $134691,374 $121417,453 $93,553,672 

x Amount earned per share on basis of shares of $20 par value common 
stock epeetnnding } Aarch 31 (9,838,675 shs. on 1929; 9,315,803 shs. in 1928). 
y Earnings per sh. on 2,661,658 shs. of no par value. z Earnings per sh. 
average of 10,463,693 shs. (par $20) outstanding during period. a. includes 
extra divs. on General Motors Corp. com. stk. amounting to $2,993,600 
in 1930, $9,981,220 in 1929 and 1928 and $7,984,976 in 1927. b Includes 
approximately $2,286,000 representing profit received from sale of 114,000 
shs. of U. 8. Steel Corp. com. stk. 


Note.—The value of du Pont Co.’s investment in General Motors Corp. 
common stock was adjusted on the books of the company in March 1929 
to $164,690,130 and in March 1930 to $187,147,875 which closely corre- 
sponded to its net asset value as shown by the balance sheets of the General 
Motors Corp. at Dec. 31 1928 and Dec. 31 1929, respectively. On the 








basis of the 9,981,220 shares of $10 par value now owned, the present 
figure represents a valuation of $18.75 per share compared to the previous 
valuation of $16.50 per share.—V. 130, p. 2216. 
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Fa Motors of Canada, Ltd.—Earnings.— 








Calendar yee 1929. 1928. 1927. 
pe ea $401,379 $577,814 $396,691 
Reserved for ederai OS eee 35,250 51,860 39,15 

la inciiteyaerisinhes teal. omcmiearainines $366,129 $525,954 $357 ,536 
Dividents paid bE Os Se eswcoenaed.> “bee 113,889 113,889 
Balance, surplus... ..........<-- $366,129 $412,065 $243 ,647 


—V. 128, p. 3834. 
Durham Hosiery Mills.— Div. Disbursing Agent.— 


The Bankers Trust Co. has been appointed dividend disbursing agent 
for the disbursement of dividends on the preferred stock.—V. 130, p. 2779. 


(The) Eagle-Picher Lead ann leigh — 


























—— Years— 1929. 1928. 1927. 
lar $27. 682,654 $25,997,859 $25,827,969 
Allowance, freight and discounts... 1,265,16 1, 815 1,158,885 
Production & manufacturing cost_.... 22,625,195 20; 926,937 22,609,617 
0 EE $3,792,289 $3,928,107 $2,059,466 
Sundry Gperetiue PE atcccncunne 375,592 305,986 289,689 
Gross operating income-----...-.--. $4,167,881 $4,234,094 #3. 349,156 
Selling & general expense 1,745,632 1.658 ‘971 
Bad debts and losses____._---- a. . meee 105,134 
Depletion and depreciation. _...._.- 856,492 1,147,780 925,895 
Retirement of fixed assets...-.-..-- (> Sr 
DL cckatsdeeammocsncoane  _anmeal 107 ,347 126,382 
Provision for income taxes-_--....-- 122,000 See, | .seeace 
eee $1,215,812 $1,151,178 loss$463 ,227 
Dividends soil Preferred stock _..-- 50, 51.078 51,078 
eo eee eee. . .-—_sece ,600,000 
Pee $564,902 $1,100,100 df$2,114,.305 
Balance, surplus at Dec. 31-_-------- ,167,537 1,018,837 245,697 
Balance Sheet December 31. 
1929. 1928. 1929. 1928. 
Assets— Liabilittes— BY 3 
Gh bsewccece 95,289 115,111] Preferred stock... 839,000 851,300 
Government secur. 3,036,338 3,127,699} Common stock - --20,000,000 20,000,000 
Receivables..-... 3,305,487 2,993,427] Notes payable__.. 2,409,000 2,500,000 
Inventories - - .--- 7,011,864 7,131,907| Drafts payable --- 8,908 122,278 
Adv. on ore purch_ 35,661 51,230} Accounts payable. 476,934 360,884 
Investm'ts at cost. 1,258,616 1,034,050] Accrued wages, 
Mining & manufac. taxes, &c...... 316,342 290,352 
prop. at cost__.18,221,638 18,350,288 | Depreciation and 
Ore reserve & leases depletion res... 9,256,547 9,351,417 
=e 14,039,893 14,039,893 | Depletion of ore re- 
Com. stk. acquired serve & leases __12,851,838 12,439,893 
forresaletoempl. 109,816 —__-_-- Earned surplus_-_. 1,167,537 1,018,838 
Prepaid exps., &c. 211,503 91,354 
Good-will, pats.,&c 1 
i as bw ome 47,326,106 46,934,961 PEs ishenned 47,326,106 46,934,961 
—V. 130, p. 2779. 


Eaton Axle & Spring Co.—Earnings.— 
{Including Eaton Bumper & Spring Service Co.} 














Calendar Years— 1929. 1928. 1927. 1926. 
x Manufacturing profit. $2, 596. thy $2,602,685 $1,511,954 $1,732,458 
Sell., gen. & admin. exp_ 765,88 57,314 594,161 633,821 

Operating profit ..--- $1,830,683 $1,845,371 $917,793 $1,098,637 
Other income.......... 7,614 210,489 140,795 124,420 

Total income-.._..... 2,028,297 $2,055,860 $1,058,588 $1,223,057 
Other deductions------ 335,836 407 ,318 132,730 123,125 
Amort.ofpatentaccount _____- 19,488 19,668 25,877 
Prov. for est. Fed. taxes 190,000 200,000 127,000 112,000 

Net income.-.......- $1,502,461 $1,429,055 $779,190 $962,055 
Divs.paid & provided for 893,775 594,167 500,000 499,958 

Balance, surplus----- $608,686 $834,888 $279,190 $462 ,096 
Shares of cap.stk.outst'd 

. 2 _: Seeaeee 300,000 270,000 250,000 250,000 
Earns. per sh. on cap.stk. $5.00 $5.29 $3.12 $3.85 


x After deducting cost of goods sold including material, labor, factory 
expenses and depreciation. 


Consolidated Balance Sheet Dec. 31. 








1929. 1928, 1929. 1928. 
Assets— 3 $ Liabiltttes— 3 
Fixed assets ------ 7,942,804 6,475,583 | Capital & surplus x11,085,275 10,474,833 
PE ccscnsses 337,060 236,436 | 5-year 544% gold 
2 ere 19,976 47,244 eee 750,000 750,000 
U. 8S. Govt. secur. Fed. income taxes _ 190,000 200,000 
& accrued int... 1,191,763 1,731,030] Accts. payable, &ce 727,155 1,152,341 
Notes & accts. rec. 1,033,816 1,328,566] Accrued taxes-_--_- 161,710 118,065 
Inventories _..... 2,298,421 2,723,964| Divs. pay. Feb. 1. 225,000 202,500 
Other assets _-_---- 265,122 322,376 | Res. for insur., &c. 121,201 101, 892 
Deferred charges- 171,377 134,435 ae aE 
Total (ea. side) - 13. 3,260,342 12,999,636 


x Capital stock of $8,327,551 (represented by 300,000 no par shares) 
and surplus of $2,757,724. 


Earnings for Quarter Ended March 31. 


1930. 1929. 1928. 1927. 
Net after Federal taxes. $314,749 $469,062 x$315,320 x$274,853 
Earnings per share on 
300,000 shs. common 
stock (no par)_..-...- $1.04 $1.56 x$1.05 x$0.91 
x Before Federal taxes. 


First quarter earnings of Wilcox Rich Corp. shows net earnings after all 
charges of $310,997. This would give a combined total of $625,746 for 
the two companies. On the basis of all Wilcox Rich stock being deposited 
in acceptance of the consolidation offer, this would be equivalent to $1.01 
a share on the 576,869 shares of Eaton Axle common stock, which would 
be then outstanding, after allowing for dividends on the class ‘‘A’”’ stock to 
remain issued. This would compare with $958,451, or $1.59 a share on 
the same capitalization for the same quarter last year. 


Listing of Additional Common Stock for Acquisition Purposes. 

The New York Stock Exchange has authorized the listing of 336,471 
additional shares of common stock (no par) on official notice of issuance 
in exchange for class B common stock of Wilcox-Rich Corp., and 16,650 
shares of common stock on official notice of issuance in exchange for capital 
stock of Peterson Spring Co., making the total amount applied for 653,121 
shares. 

Directors Feb. 18 1930 determined to acquire all of the capital stock of 
Peterson Spring Co. (of Detroit) and to issue therefor 16,650 shares of 
its common stock. 

Directors March 28 1930 determined to acquire not less than 200,000 
shares of class B stock of Wilcox-Rich Corp., by issuing 85-100ths of one 
share of common stock for each share of class B stock of Wilcox-Rich Corp. 
An offer for such exchange of stocks has been made, which expires May 
10 1930, with provisions for an extension or extensions aggregating not 
more than 60 days, if deposits of stock for such exchange aggregate at 
jeast 100,000 shares but less than 200,000 shares on or prior to May 10 
1930. Deposits of class B stock of Wilcox-Rich Corp. are being made at 
Union Guardian Trust Co. of Detroit, and Bankers Trust Co., New York. 

Wilcox-Rich Corp. has outstanding 328,620 shares of class B stock, 
and in addition thereto 64,028 shares of class A stock, each share of which 
is convertible into 1 1-20th ‘shares of class B stock, making a total of 395,850 
shares of class B stock which may be outstanding and exchanged pursuant 
to such offer. On the basis of exchange stated, the maximum number of 
shares of common stock of this company required for such exchange is 


Eighth Avenue & 26th Street Corp.—Protective Comm. 
Announcement has been made of the formation of a tective committee 
in the interest of the holders of the lst mtge. 15-year 6% % sinking fund gold 
— Sor cenes of the corporation, owner of the 322 ighth Avenue build- 
ng, . 

Charles C. iTcoa of Charles om Hood and Co., is Chairman of the com- 
mittee; the other members being H. Herbert Jessup ~¥ > James T. Monahan, 
Vice-Pres. of the Chatham Phenix National Bank & Trust Co. ee 
Olcott and Glass are oqgnast: a Phenix National Bank & Trust 

149 Broadway, New York, has been appointed depositary for the = 
mittee and Milton E. Cornelius, 160 Broadway, is Secretary. 


Electric Boat Co.—New Director.— 
128" A. sito has been elected a director, succeeding A. L. Scheuer.—V. 
P. 


Engels Copper Mining Co.—Earnings.— 


2 Months Ended Feb. 28.— 1930. 1929. 
Net earnings after all charges except depreciation 
Pi ce nninecinddwconncaerhahanmete $30,170 $39,472 


—V. 130, Dp. 2780. 


Fabrics Finishing Corp.—LZarnings.— 


Earnings for Year Ended Dec. 31 1929 (Incl. operations. of predecessor com- 
panies from Jan. 1 1929 to Feb. 13 1929 





Profit from operations and other income..........-.-.-..--- $100,831 
EE Ot PEs io ne bb enckoehdbnnncedaweneceiguenseneeen 77,811 
POO wha didabinbdtbcunsantdentacusunvtnocsssenécuals 172.375 
Loss of parent co. for year ended Dec. 31 1929__......-.-..--- $149,355 
Loss from operations of sub. co. from date of acquisition. ~.....-. 31,5 
Dee FU Fae FO wn cs Kea dksnddncdamiesgeuiiietintdnenneschink $180,951 


The corporation for the first three months of 1930 had total sales of $1,- 
091,688 and net earnings after interest, depreciation and all charges, 
available for dividends on common stock of $112,752, ual to 66 cents 
a shae on 169,400 shares of common stock outstanding.—V. 129, p. 1450. 


Fageol Motors Co.—E£arnings.— 
(Including Fageo] Motors Sales Co.) 

















Calendar Years— 1929. 1928. 
Dt Dia nth tnedctaaktsticbnedaheaiannaane $3,971,858 ,612, 
Pt Cc checnn ase gee tatcenseccucanse 3,096,550 2,793,819 
PS GS iwiddknes Scnoddeeeeddncsuteecanes 439,986 390,093 

CED ISO aan ccasktapedonnd cunke $435,322 $428 652 
CREE SRS EES eR ee a a 75, x 
Interest and discount & miscellaneous profit—-_-._—— % 111,694 159,471 

Gross profit from operations__.........--.-.-- $823. OU sees 123 
Commercial and selling expense__.............-- 303 ,576 
Enterest OG GGOUNS Qc cncccccccccccccecescs 147 391 157, ‘037 

Profit before Federal income tax_...-.--..----. $153,658 $202,510 
Premerretl GIVMIGIIG 6 oc eo cccccccveccccsscecscuse Sense 80 bette 

in en detinedpereinanenek $94,823 $202,510 
Earns. per sh. on 200,000 shs. com. stk. (par $10) -- $0.47 $0.72 
—V. 129, p. 3479. 

Fairbanks Co.—Earnings— 

3 Mos. End. Mar:31— 1930. 1929. 1928. 1927. 
CRONE THORS. 6 éxtncneia $211,013 $247,707 $180,411 $356 573 
Operating expenses. ---—-_ 113,935 104,629 106,023 225,713 
Int., taxes, deprec., &c_- 56,677 65,409 55,428 76,432 

ae ee $40,401 $77,669 $18,960 $54,428 


—V. 130, p. 2216. 


Famous Players Canadian Corp., Ltd.—Ezchange Offer. 
See Paramount Publix Corp. below.—V. 129, p. 3174 
A. W. Roebuck, solicitor for the minority stockholders of the Canadian 
corporation, has called a meeting for April 29 for the purpose of forming 
a stockholders’ protective association to combat merger plans with the 
Paramount Famous Lasky Corp.—V. 129, p. 3174. 


Federal Motor Truck Co.—Karnings. — 











Calendar Years— 1929. 1928. 1927. 1926. 
Operating income-_----- $530, 110 $663 ,847 tet} $1,300, 473 
Other income.......... 182,796 124,473 218,036 273,903 

OW kl waite eos we $712, 906 $788,320 $682,355 $1,574,375 
Depreciation _......-.. 90,521 81,532 93 ,239 3,4 8 
Interest on funded debt_ oF 140 71,200 79, 060 87,355 
Federal income tax. _-_.- ,055 85,000 62,500 190,693 

Net income......... $502,190 $550,588 $447,556 $1,222,850 
TEE cc ecuwas chen 399,634 385,250 x348,991 x281,960 
Ne eee 234,562 x x 

I cise Sins wate ato $102,556 def$69,224 $98,565 $940,890 
Shares of common stock 

outstanding (no par) - 499,543 499,543 452,562 410,000 
Earnings per share__-_-_- $1.01 $1.10 $0.99 $2.98 


x The company has paid a stock dividend of 2.72% each quarter since 
Oct. 1926, but amounts are not available. 


Consolidated Balance Sheet Dec. 31. 





Assets— 1929. 1928. Liabtlittes— 1929. 1928. 
Land, bidgs. & eq_$1,497,767 $1,327,494 | Capital stock_.--x$2,497,715 $2,497,715 
CEs aca bot awe 1,080,535 1,448,828) Acc’tspayable.... 394,357 465,326 
Notes & trade ac-} Divs. payable- --- 99,908 99,908 

cept’s receiv’le_} 1,701,938 [778,668] Dealers’ deposits..  -.---- 22,986 
Acc’ts receivable_ } | 588,953 | Accruals ---....-. 13,027 12,538 
Inventories ..---- 2,555,880 3,285,738] Debenture notes_. 686,000 959,000 
Investments _---- 346,200 378,105| Fed. tax reserve-- 64,600 85,000 
Deferred charges -- 95,940 91,934 | Other reserves---.- 68,729 145,770 
Other assets-_..--- _ § | pe DE stchesesen 3,714, 033 3,611,477 

| ee a $7,538,369 $7,899,723 ON aie rca eceed $7, 538,369 $7,899,723 





x Represented by 499,543 no-par shares.—V. 129, p. 970. 


Fitz Simons & Connell Dredge & Dock Co.— Status .— 


On April 1 the way: had $500,000 in cash and a current position of 
better than 7-to-1 announced .—V. 130, p. 1123. 


Foote-Burt Co.—LEarnings.— 
Earnings for Year Ended Dec. 31 1929. 


DRIES CIEE. os oak oe dower ee ok anbeuncewanasaene $772,520 
Selling general & administrative expense__._....------------ 244,670 
Awames Col GOOTOTIROR... . . oo coc cence cies cessnscceces 483 
Ce  eeawodadcabesecnbonaunenh i 4,328 
eens Gee ns COGN. con ce ees wesdnavrcnns ene oanwesane 40,600 

Pr ee ipa dan ne shad een tepebeninuad ame $407 ,439 
rr ee ee Oe. gece asap ates ua ine dae ane 589,844 

Tee en... cndekssedee ees ad aereRAgbebe pduew beasts $997 ,283 
IVa ONE Ot SUOVIIEE 6 ono ac hee cucacecseewnwhunsandes 254,518 
PORE Ch COREE GEO FONG aw 6 6 6c Ha ica se ctccndwrnesunsces 92,557 

Peles Te Be Sees. cnececennae ts bh kim aeseeeeeae $650,208 
Earns per sh. on 97,457 shs. cap. stock (no par)..----------- $4.18 

Earnings for Quarter Ended March 31. 
oh 1930. 1929. 1928. 

Net income after all charges _------- $57,549 $175,998 $150,111 
Earns. per sh. on 97,457 shs. com. 

on (8) UO a asec ue en tae $0.59 $1.80 $1.54 


On Dec. 31 1929, current assets amounted to $1,038,133, of which $508,- 
087 were represented by cash and Government securities and total current 





336,471.—V. 130, p. 2780. 





liabilities, including Federal Taxes and the dividend on the common stock, 
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Reger March 15 1930, amounted to $253,633, or a ratio of over 4 tol. 
otal net working capital on Dec. 31 1929 amounted to $784,500, w 
Comsperes with net working capital on Dec. 31 1928, of $679,278.— 
Dp. ¢ . 


“Foremost Dairy Products, Inc.—Proposed Merger with 
Southwest Dairy Products Co. Dropped.— 


We have been informed that the proposed merger of the Foremost Dairy 
Products, Inc., and Southwest Dairy Products Co., announced last No- 
vember, has been dropped. ‘The plan, it is understood, was not submitted 
to a vote of the stockholders of either company. See V. 129, p. 3481. 


Foremost Fabrics Corp.—Three New Directors.— 

At the annual stockholders’ meeting, the following were added to the 
board: Theodore Pearson, of Larkin, Rathbone & Perry; John Leoser, of 
my & ne | and Parker Newhall, of Larkin, Rathbone & Perry. 
—V. 129, p. 3972. 


Founders Investment Trust.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend of 25c. ordinarily 
oc awe about April 15 on the common stock. Dividends at this rate had 
nm paid in each of the three preceding quarters.—V. 129, p. 804. 


Fox Film Corp.—To Pay 6% Notes.— 

Holders of 6% gold notes, dated April 1 1929 and due April 1 1930 are 
being advised by the corporation that it has deposited with Halsey, Stuart & 
Co., Inc., funds for the payment of the notes and upon presentation of same 
with coupon due April 1 1930 at the New York or Chicago offices of Halsey, 
Stuart & Co., the holders will be entitled to receive the principal amount 
thereof and accrued interest to date of presentation but in no event to a 
date later than April 28 1930. 


New Suit Filed by Minority Stockholders.— 

A new action was started April 22, in the Supreme Court in New York 
County by Stanley M. Lazarus on behalf of class ‘‘A’’ stockholders’ pro- 
tective committee of Fox Film Corp. This action seeks to enjoin Halsey, 
Stuart & Co., Chase Securities Corp. and General Theatres Equipment 
Co., together with the Fox Film Corp. and Fox Theatre Corp., from 
continuing with their part of the new Fox Film Corp. financing plan. 

Stanley M. Lazarus, Counse] for the class ‘‘A’’ stockholders protective 
committee, who. brought the action said in his opinion the latest plan 
announced by Mr. Clarke clearly constitutes a fraud upon the class ‘‘A’”’ 
stockholders and that it is illegal in many aspects and will result in a direct 
violation of the Clayton Act. 

Counsel for Harley L. Clarke, was regarded as of no importance. It was 
Pointed out by Mr. Clarke's counsel that ‘‘this suit was brought on behalf 
of a committee of three, the Attorneys of which have resigned and have 
refused to participate in the suit, as also is the case of former counsel for the 
ete vee as refused to have anything to do with the matter.’’— 

. 130, p. e 


Galena Oil Corp.— Securities Ready.— 

The committee of stockholders (of the Galena-Signal Oil Co.(of Pennsyl- 
vania has notified depositors under the plan of reorganization that cash 
and shares of capital stock of the new corporation, the Galena Oil Corp., 
are ready for distribution upon surrender to the Equitable Trust Co. of 
New York of certificates of deposit. 

For each deposited share of the old pref. stock, of either class $75 in cash 
and two shares of new capital stock will be given in exchange. For each 
deposited share of the old common stock (one share of new stock will be 
given. No fractional shares of the new stock will be issued, but instead 
cash will be paid at the rate of $7 a share.—V. 130, p. 1836. 


Galena-Signal Oil Co. (Pa.).—Cash & Securities Ready.— 
See Galena Oil Corp. above.—V. 130, p. 142. 


General Alliance Corp.—New Officers, &c.— 

H. F. Witzel and E. A. Evans have been elected Vice-Presidents of the 
General Reinsurance Corp. The former has been secretary and the latter 
assistant secretary. 

At a meeting of the board of the General Alliance Corp., which is a 
holding company owing all shares of the General Reinsurance Corp., W. W. 
Greene and H. R. Hastings were elected _Vice-Presidents. 

Joseph Andrews, Vice-President of the Bank of New York & Trust Co., 
has been elected a director of both companies.—V. 130, p. 630. 


General American Tank Car Corp.— Stock Dividends, &c. 

The directors have declared three regular quarterly dividends of 1% in 
stock. ‘These have been paid with the $1 quarterly cash disbursement in 
recent quarters. The dividends will be paid on July 1, Oct. 1 1930, and 
Jan. 1 1931, to holders of record June 13, Sept. 13 and Dec. 13 1930, 
respectively. 

Earnings Quarter Ended March 31— 
Net profit after Federal taxes_______ 

x After taxes.—V. 120, p. 2218. 


General Asphalt Co.— March Production.— 

The company es for March production of 37,800 barrels of crude 
oil from its producing properties in Venezuela, an average of 1,219 barrels 
of as compared with 28,000 barrels, or 903 barrels per day, in March 


March shipments from Venezuela were 31,200 barrels, or at the rate of 
Eg ee per day, against 28,000 barrels, or 903 barrels daily, in March 

The company has ten producing wells in the Guanoco field in Venezuela, 
and in addition has important royalty interests in other sections of the 
country. Royalty oil from these properties does not show in the company’s 
monthly production and shipment reports.—V. 130, p. 2571, 2591. 


General Foods Corp. (& Subs.).—Earnings.— 


Earnings for Quarter End. March 31 1930. 
Sales to customers - 


1928 


1930. 1929. _ 
$1,703,917 x$1,157,200 x$654,900 


; SECS sa ee ae eee ee ee ee 
Cost of sales including manufacturing expenses_______________ +76 '309 622 
re nt ee og ee y 
DEeemeouniInecims. tk Seah 
ee ee ee. $16,316,028 


Selling, distributing, administrative & general expenses 
Provisions for income taxes 


9,513,146 
ee a ae eS a eee $12,118 


SEN EBRD ROU oe a 76: 
Earns. per share on 5,282,851 shares com. stock (no es i os .O08 788 


In the first three months of 1929 the company as then constituted earn 
$5,168,384 on 4.696,222 shares, equivalent to $1.10 per share. Geumanes 
profits (incl. earnings of companies acquired later) for the first quarter of 
awe $5,826,109, equivalent to $1.10 on 5,282,851 shares now out- 

anding. 


Bankers Acquire Stock.— 


In connection with the acquisition of a block of common stock by 
r 9y Banc- 
——s Corp., Hunter 8. Marston, President of the latter Cfeaniention 
“*Bancamerica-Blair Corp. has purchased a substantial block of the c 
t % . has § om. 
eee eae anes $ orp. reg of eo several reasons why this acquisition 
S because of our faith in the management of the c any whi 
we ve to be omy efficient. ° a see 
‘“‘Bancamerica-Blair Corp., and its predecessor, Blair & Co. has many 
years been identified with some of the large food preparation and dis- 
tributing organizations in the United States. 
Our association in this instance developed after a knowledge of the 
company’s affairs and operations which determined our purchase. Other 
than representation on the Board at the invitation of the management, no 
changes are contemplated.—V. 130, p. 2384. ‘ 


General Leather Co.—Bonds Called.— 

The company has called for redemption May 1 next $72,500 1st mtge. 

1o-rate 6 4 % aes, sand pee bonds. dated May 1 1924. Rane Mey will 
ea merican Trust Co., trustee, 135 Broad SP ee 

at 105 and int.—V. 128, p. 2276. eer ee e n eee 








General Motors Corp.—First Quarter Earnings and Sales. 
—Alfred P. Sloan, Jr., Pres. has, announced the following: 


Net earnings of General Motors Corp., including equities in the un 
divided profits of subsidiary and affiliated companies not consolidated, fot 
the first quarter ended March 31 1930 amounted to $44,968,587. This 
compares with $61,910,987 for the corresponding quarter a year ago. 
After deducting dividends on preferred and debenture stocks amounting 
to $2,422,624, there remains $42,545,963, being the amount earned on 
the common shares outstanding. This is equivalent to 98c. — share 
on ra —_— stock as compared with $1.37 per share for the first quar- 
ter o a 

For the 3 months ended March 31 General Motors dealers in the United 
States delivered to consumers 286,690 cars, compared with 351,079 cars 
in the correspondi period of 1929. Sales by Genera] Motors manufac- 
turing divisions to dealers in the United States amounted to 323,443 cars, 
compared with 413,173 cars in the corresponding three months of 1929. 

Total sales to dealers, including Canadian sales and overseas shipments, 
amounted to 368,635 cars, compared with 523,119 cars in the first quarter 
of 1929. Overseas shipments during the first three months of 1930 were 
considerably below shipments during the same period of 1929, due to a de- 
pond adjust stocks in overseas countries in line with changed economic 
conditions. 

Cash and U. 8. Govt. securities at March 31 1930 amounted _to $125,- 
814,939. Net working capitalat March 31 1930 amounted to $267,791,541, 
compared with $251,287 ,782 at Dec. 31 1929. 

During the month of March General Motors dealers in the United States 
delivered to consumers 123,781 cars. This compared with 88,742 in the 
month of February and with 166,942 in March 1929. Sales by General 
Motors manufacturing divisions to dealers in the United States amounted 
to 118,081 cars, as compared with 110,904 in February and as compared 
further with 176,510 in March 1929. 

Total sales to dealers, including Canadian sales and overseas shipments, 
amounted to 135,930 cars, as compared with 126,196 in February and as 
compared further with 220,391 in March 1929. 

The following table shows sales to consumers of General Motors cars 
in continental United States, sales by the manufacturing divisions of 
General Motors to their dealers in continental United States and total sales 
to dealers, including Canadian sales and overseas shipments: 

United States—_——_ Total Sales to Dealers, 
incl. Canadian Sales & 

Overseas Shipments. 








Sales to Consumers. Sales to Dealers. 


1930. 1929. 1930. 1929. 1930. 1929. 

January. ..__. 74,167 73,989 94,458 95,441 106,509 127,580 
February - .___ 88,742 110,148 110,904 141,222 126,196 175,148 
Mardh........ 123,781 166,942 118,081 176,510 135,930 220,391 
These at include sales of Chevrolet, Pontiac, Olds, Marquette 
Oakland, Viking, Buick, LaSalle and Cadillac passenger cars and trucks 


—V. 130, p. 2781. 
General Outdoor Advertising Co.—Farnings.— 
1929. 











Quarters End. Mar.31— 1930. 926 1928. 1927. 
Operating revenues___. $5,021,529 $6,338,672 $6,606,202 $6,661,946 
Oper. exp., incl. deprec. x4,968,774 5,795,395 5,729,796 5,523,701 

Earnings from oper _-- 52,755 543,277 $877,106 $1,138,245 
jeans incense. “Sa "Elsee 86,560 89/802 

Gross earnings -__--_- $83,989 $604,980 $963,666 $1,228,047 
Amortization.......... y575,969 638,579 591,568 573,896 
_ | epee 7,024 10,862 13,624 16,865 
I er ee imo 48,459 86 ,033 

ee DN Kok cnedss loss$499,004 loss$44,461 $310,015 $551,253 


Earns. per sh. on 642,383 
shs. com. stk. (no par) Nil Nil $0.22 $0.59 
xExcludes depreciation. y Includes depreciation.—V. 130, p. 1837. 


General Railway Signal saat alaataa 





Quarter End. Mar.31— 1930. 1929. 928. 1927. 
Net earns. after deprec., 

Ved. tax., &¢....... $511,319 $314,331 $214,730 $715,373 
Shs. com. stk. outstg. (no 

oe ae 357,500 357,500 357,500 325,000 
Earnings per share__-__-_ $1.33 $0.76 $0.48 $2.08 
—V. 130, p. 982. 


General Theatres Equipment Inc.—Debentures Sold. 
—Chase Securities Corp., Pynchon & Co., Halsey, Stuart & 
Co., Ine., West & Co. and W. S. Hammons & Co. have sold 
at 991% and int., to yield over 6%, $30,00C,000 10-year 6% 
convertible gold debentures. 


Dated April 1 1930: due April 1 1940. Principal and int. (A. & O.) 
payable in U. 8S. gold coin in New York at the principal office of Chase 
National Bank, trustee. Interest also payable in Chicago at the office 
or agency of the company. Denom. $1,000 and $500 c*. Red. on or 
after April 1 1931, as a whole at any time or in part on any int. date, on 
40 days’ notice, at 110 and int. Interest payable without deduction for 
normal Federal income tax not exceeding 2%. New Hampshire 3% income 
tax on int., Penn. and Conn. 4 mills, Maryland 4% mills, Calif. and 
Kentucky 5 mills taxes, Mass. 6% income tax on int., and any similar 
taxes hereafter imposed by Maine not exceeding 5 mills personal property 
tax and (or) 6% income tax on interest, refundable upon application within 
90 days after payment. 

Convertibility.—Debentures will be convertible at any time after Jan. 
1 1931 and prior to maturity, at the option of the holders into common 
stock of the company (or at the option of the company, voting trust cer- 
tificates therefor) on the basis of 21 shares of such stock as now constituted 
for each $1,000 of debentures. In case the debentures are called for re- 
demption prior to maturity, such conversion privilege may be exercised 
up to and including thé 10th day prior to the redemption date. Indenture 
will contain provisions designed to protect the conversion privilege in 
certain contingencies. 

Listing.—Voting trust certificates for common stock are listed on the 
7,ew York Stock Exchange and the company has agreed to make application 
t o list these debentures. 


Data from Letter of Pres. H. L. Clarke, dated April 21. 


Company .—Incorporated in 1929 in Delaware to acquire a number of 
the leading companies engaged in the manufacture and distribution of 
motion picture and theatrical equipment and supplies. Company has now 
acquired the control of Fox Film Corp. and Fox Theatres Corp., which 
together comprise a completely integrated unit and one of the largest 
and most successful motion picture groups in the United States. 

Financing arrangements have been completed for Fox Film Corp. and 
Fox Theatres Corp which have resulted in providing approximately $100,- 
000,000 for current obligations and working capital, leaving both companies: 
in strong financial condition. In this connection Fox Film Corp. has 
sold $55,000,000 secured 6% gold notes (due April 15 1931) and Fox 
Theatres Corp. has sold 1,600,000 shares of class A common stock of Fox 
Film Corp. which it acquired as part consideration for the sale to Fox 
Film Corp. of 660,900 shares of the common stock of Loew’s, Inc. 

The Fox _ Companies. 

For Film Corp., incorp. in New York in 1915, is one of the largest com 
panies in the world engaged in the production, distribution and exhibition 
of motion pictures. Its production embraces all types of pictures, including 
features, educational pictures, short subjects and the ‘‘Fox Movietone 
News’”’ service, all of which have obtained great popularity because of their 
excellence. Present production is exclusively talking pictures, a field in 
which the corporation has from the first taken a leading position. It 
employs the Movietone system of recording sound. Large studios are 
maintained in Los Angeles and N. Y. City, those in Los Angeles including 
over 100 acres of completely equipped studio properties. Corporation's 
peeness is distributed throughout the world from 130 domestic and foreign 

ranches. 

Fox Film Corp. through a wholly-owned subsidiary, owns, controls, 
operates or leases approximately 450 theatres on the Pacific Coast and the 
Mid-West. It likewise has a substantial stock interest in Loew’s, Inc., 
which directly or through subsidiaries is engaged principally in the dis- 
tribution and exhibition of motion pictures and owns, leases or operates 
about 180 theatres located in 21 States and in the District of Columbia, 
of which theatres about 82 are concentrated in and around N. Y. City~ 
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The latter company also operates a vaudeville booking agency in con- 
unction with its theatres. Fox Film Corp. also has a substantial stock 

terest in the Metropolis & Bradford Trust Co., Ltd., which owns 65% 
of the ordinary stock of Gaumont British Pictures Corp. The theatres 
operated by the latter corporation, located throughout the British Isles, 
number over 300. 

For Theatres Corp., a New York corporation, owns, controls, operates 
or leases a circuit of theatres extending from coast to coast, including The 
Roxy in New York City, and the well known Fox theatres in Brooklyn, 
Detroit, St. Louis, Philadelphia and Washington, D. C. About 180 
theatres are included in this circuit. 

Equipment Companies. 

General Theatres Equipment, Inc. now owns in excess of 99% of the 
outstanding common stock of International Projector Corp. and nearly 
90% of the outstanding common stock of National Theatre Supply Co. 
and all of the common stocks of Theatre Equipment Acceptance Corp., 
Hall & Connolly, Inc., The Strong Electric Co., J. E. McAuley Manu- 
facturing Co. and Ashcraft Automatic Arc Co. The company also owns 
50% of the capital stock of Grandeur, Inc. 

International Projector Corp. is the leading manufacturer of motion 
picture projection machines, accessories and other equipment used in the 
theatrical and non-theatrical field. If manufactures over 75% of the motion 
picture projectors used in theatres throughout the world. he corporation 
controls important patents on sound projection equipment. During the 
last two years it has developed several new types of motion picture machines 
which project pictures in such a manner that the illusion of depth is given. 
The corporation has for some years sold a large portion of its products to 
Western Electric Co., Radio Corp. of America, Fox Film Corp., Loew’s, 
Inc., Paramount-Famous Players-Lasky Corp., and other important 
organizations. 

Jational Theatre Supply Co. maintains a nation-wide distributing or- 
ganization for all types of equipment used in theatres. It operates 30 
stores and warehouses in the principal cities of the United States and 
services booth equipment in over 75% of all motion picture theatres in 
the United States. Company has exclusive selling arrangements on much 
of the theatre equipment handled. 

‘Grandeur, Inc. will lease and service the new types of motion picture 

rojectors which have been developed by International Projector Corp. 

ncluding those machines projecting pictures of approximately double the 
width of ordinary pictures. 

Mitchell Camera Co., a subsidiary of Grandeur, Inc., manufactures 
professional cameras for silent and sound and color motion pictures, and 
has developed new types of equipment in connection with the projection 
of sound pictures. 

Theatre yee Acceptance Corp. finances the sale of theatre equipment 
through the d unt of commercial paper secured by contracts of condi- 
tional sale, chattel mortgages, &c. 

J. E. McAuley Manufacturing Co., Hall & Connolly, Inc., The Strong 
Electric Co. and Ashcraft Automatic Arc Co. manufacture various types of 
electric arc lamps used in the projection of motion picture films. 


Capitalization— Authorized. Outstanding. 
10-year 6% convertible gold debentures due 

I oe vcncnechchunceuue $30,000,000 _ $30,000,000 
Common stock (no par) x5,000,000 shs. y2,847,955 shs. 

x Of this amount 630,000 shares are reserved for conversion of these 
debentures and 300,000 shares for warrants exercisable at $45 per share 
not later than May 1 1933. y Included in this total are the shares reserved 
for the conversion of the outstanding 15-year 6% convertible gold de- 
bentures to be retired in connection with this financing, and the shares 
reserved for exchange for the common stocks of International Projector 
Corp. and National Theatre Supply Co. outstanding in the hands of the 


ublic 

Sinking Fund.—Company will agree in thé indenture that, commencing 
in 1931 and continuing to and including 1939, it will provide an annual 
g fund equivalent to 10% of its consolidated net earnings (as defined 
in the indenture) for the preceding calendar year, the amount of such sinking 
fund not to exceed $1,500,000 in any year. Sinking fund payments will 
be made yer the first installment to be paid April 1 1931. These 
funds are to be usea in the purchase or redemption of outstanding deben- 
tures of this issue. In lieu of making such payments in cash, the company 

may tender debentures as provided in the indenture. 


Purpose.—Proceeds of this issue of $30,000,000 10-year 6% convertible 
gold debentures will provide in part the funds required by the company 


to cover its obligations in connection with the purchase of 50,101 shares 
of class B common stock (a majority of such stock) , and not less than 1,000,- 
000 shares of class A common stock, of Fox Film Corp., and all of the out- 
standing shares of class B common stock of Fox Theatres Corp. 

Earnings.—The pro forma condensed consolidated statement of profit 
and loss, for the 12 months to Dec. 31 1929, of General Theatres Equipment, 
Inc. and its subidiaries (including the result of operations for a full 12 
months’ period of all subsidiaries acquired within the year, adjusted for 
non-recurring expenses for the period prior to acquisition amounting to 
$21,270), after adjusting for bond interest and amortization eliminated 
by the present financing and including in other income a full year’s divi- 
dends on the shares of Fox Film Corp. class A and class B common stocks 
yo mentioned, at the annual rate paid for the past four years, is as 
ollows: 


ERNE ee Re Oe EGE SEE EEE OT eR NI SPREE Le $11,250,330 
Cost of merchandise sold, selling and administrative expenses._._ 8,439,671 
NE Nn eT i re a aaa $2,810,659 
Other income, less other deductions. __..._._....---.------- *4,521,310 
Total income before interest, bond amortization and expense, 
depreciation and Federal income tax_______-.----------- $7 331,969 
Annua! interest requirements on $30,000,000 10-year 6% con- 
ena SEE CAR ne wen oumewe on 1,800,000 


* Includes 50% of the undistributed net income of Grandeur, Inc. (50% 
of the capital stock of which is owned by General Theatres Equipment, 
Inc.) amounting to $219,906 

Total income, before interest, bond amortization and expense, de- 
preciation and Federal income tax, as shown above, is equivalent to more 
than four times the annual interest requirements on the 10-year 6% con- 
vertible gold debentures. 


Pro Forma Condensed Consolidated Balance Sheet Dec. 31 1929. 
{After giving effect to the exchange of common stock for outstanding 
stocks of International Projector Corp. and National Theatre Supply Co.; 
purchase for cash of outstanding preferred stocks and notes of certain 
subsidiary companies; acquisition of class A and class B common stocks of 
Fox Film Corp. and class B common stock of Fox Theatres Corp. above 
referred to; completion of present financing program; retirement through 
conversion of outstanding 6% conv. debentures; and sale for cash of 617 ,000 





shares of common stock, &c.] 
Assets— Liahbilities— 
Land, buildings, machinery, Camatsiock....<2--<+s0 b$63 ,073,288 
equipment, &¢.--_- _. $3,311,431] Capital surplus_....-.----- 12,712,500 
po | - 48,387,635] Operating surplus_-.------- 852,936 
Patent rights, good will, &e_ 42,557,179|6% conv.gold debs.,due 1940 30,000,000 
Sinking fund, cash.-.-...- 1,961 | Notes payable, secured - - -- 300,000 
Cash in banks & on hand_--- 4,564,270] Notes pay. & trade accept-- 453,160 
Notes receivable, unpledged 470,115| Accounts payable_-..------ 1,554,493 
Notes receivable, pledged -_ 660,554 | Deferred credits to income -- 90,193 
Accounts & int. receivabie-- 2,476,642 | Reserves for depreciation - - 1,159,833 
Cash surrender value officers Other reserves...-.-----.--- 192,811 
life insurance..-.....-.--- 97,983 
Inventories ------ ronan shied 2,251,788 
Developments & experiments 
OS PRONE cc ecac caw sena 284,342 
Deferred charges-_-.-..---- 4,793,313 —_—_—_—_—— 
lk. a532,000 Total (each side)_------- $110,389,213 
a General Theatres Equipment, Inc., voting trust certificates repre- 
senting 10,000 shares common stock, temporary investment. b Repre- 


sented by 2 847,955 shares (no par value).—V 130, p 2401. 
Goldman Sachs Trading Copr.—Sells Holdings in Na- 
tional Liberty Group of Insurance Companies. 
See Home Fire Security Corp. below.—V. 130, p. 2782. 
(B. F.) Goodrich Co.—To Issue $30,000,000 of 6% Conv. 
Debentures—Proposed Increase in Capitalization.— 
The directors on April 22 voted, subject to approval of stockholders, at 





6% conv. debs., proceeds of which are to be used in liquidating current 
borrowings, a substantial amount of which was incurred in connection with 
the acquisition of the assets and businesses of the Hood Rubber Co. and 
Miller Rubber Co. Arrangements have been concluded for underwriting 
the offering to stockholders by Otis & Co., Goldman, Sachs & Co., and the 
Chase Securities Corp. 
The directors also voted, subject to approval of stockholders, to increase 
the number of authorized common shares, without par value, from the 
present amount, namely, 1,500,000, of which 1,167,000 are outstanding, 
to 4,000,000 shares. A portion of the additional shares are required to 
be reserved to provide for conversion of the debentures. While the com- 
pany has no plan for the issue of the remaining shares, the directors believe 
that it is to the best interest of the company to have additional shares 
available for issuance by the board for such consideration as it may fix 
from time to time, so that advantage may be taken of such favorable 
——— as may arise. 

he operations of the company for the first quarter of the calendar year, 
a season of normally low tire demand, accentuated by abnormal business 
conditions prevailing in the last few months, resulted in a loss of approxi- 
mately $400,000 after depreciation but before interest. The company 
charged to current operations all losses due to write-downs of raw materials 
- of Hoel gab Oo part of the reserve of $1,330,000 provided in 1929 

as n used. 
The company’s business, other than tires, is in excess of the same od 
for 1929, and since April 1 there has been a marked improvement tire 
demand with every indication for its continuance. 
The pro-forma consolidated balance sheet of the company and its sub- 
sidiaries, as of Dec. 31 1929, adjusted to give effect to the acquisition of 
the Miller Rubber Co. and the contemplated issue of debentures, shows 
net tangible assets applicable to the debentures equivalent to $4,200 for 
each thousand dollars of debenture and current assets of $100,418,000 or 
9.6 times current liabilities of $10,452,000. 
The average annual net earnings available for interest and Federal taxes 
for the five-year period from 1925 to 1929, inclusive, were $11,454,621, or 
over 2.9 times maximum annual interest requirements on all funded debt, 
including the debentures, to be outstanding, and 5.18 times annual inter- 
est requirements on the contemplated issue of debentures after allowance 
for interest on the first mortgage bonds and subsidiary debt. 
The board accepted the resignations, as directors, of A. A. Tilney (Vice- 
Chairman of the Bankers Trust Co.), Joseph R. Swan (President of the 
Guaranty Co. of New York), and W. A. Means (formerly Treasurer of the 
B. F. Goodrich Co.). Four new directors, representing important bank- 
ing and business interests, were elected, namely: Charles 8. McCain (Pres. 
of the Chase National Bank of New York), Frank H. Hobson (Vice-Pres. 
of the Cleveland Trust Co. and a director of Continental Shares, Inc.), 
Arthur H. Marks (director of the Curtis Aeroplane & Motor Co., ,Inc., 
and President of the Skinner Organ Co.), and Albert A. Sprague Chair- 
man of the board of Sprague-Warner & Co., and director of the Chicago 
North Western Ry., and director of the Continental-Illinois Bank & Trust 
Co.) .—V. 130, p. 2220. 


Gould Coupler Co.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 

Gross profit from operations $1,378,499 $1,087,667 $1,050,730 
Other income 30,617 93 ,686 74,585 














i $1,409,116 $1,181,353 $1,125,315 
Admin., selling & engineering exps---_ 581,746 544,019 515,419 
Interest on bonds--_....-.-.-------- 214,067 220,005 a 
Gould Car Ltg. Corp.—Int. on notes. =—=§____--_. 60,000 z 
Depr. of plant, bldgs. & equipment-- 328,561 310,897 281,240 

Oe Terre $284,740 $46,433 $42,264 
Earnings per share on 175,000 shares 

class A stock (no par).._--.------ $1.63 $0.27 $0.24 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928, 

Assets— 3 3 Liabtlities— $ $ 
Property acc’t, &c. 6,934,176 6,830,276] Class A shares_.-..x4,375,000 4,375,000 
Good-will & pats.-. 635,118 620,119|Common shares... y312,500 312,500 
Investments -..-- 1,000,000 1,000,000|Gold bonds------. ,500,000 3,600,000 
Materials -....--- 1,226,931 921,584 | Notes due 1929...  -..... 1,000,000 
Acc’ts & notes rec. 1,979,206 1,452,514] Notes & ace’ts pay. 1,721,096 546,427 
aaa 378,969 496,474 | Res. for depr., &c_ 1,177,696 897,360 
Deferred charges. 165,290 184,755] Accrued accounts. 353,718 178,466 

ol ee 879,682 595,969 

REE aAeie wien 12,319,691 11,505,722 WOE shudessne 12,319,691 11,505,722 





x Represented by 175,000 no par shares. 


y Represented by 300,000 
no par shares. 


Earnings for Three Months Ended March 31. 








1930. 1929. 1928. 1927. 

Net profit after deprec., 

Federal taxes, &c_.-. $237,024 $100,048 $145,185 $134,624 
Other income-_--_-.------ 39,744 25,600 10,899 14,750 

0 eS ene $276,768 $125,648 $156,084 $149,374 
PE 5 tiiw ae own ee 52,732 69,000 70,591 72,250 

CC ee $224,036 $56,648 $85,492 $77,124 
Earns. per sh.oncl. Astk $1.28 $0.32 $0.48 $0.44 


—V. 130, p. 1470. 
(W. T.) Grant Co. (Del.).—Ezpansion Program.— 


The directors have approved continuance of the program of expansion 
which calis for the opening during 1930 of 55 new stores, the estimated 
annual sales volume of which is $12,000,000. Leases for 44 stores with 
estimated annual sales volume of $10,000,000 have already been signed or 
are in negotiation. 

John G. Byler, formerly Assistant Treasurer, has been elected Treasurer 
and R. W. Story has been elected Secretary and Controller. Other officers 
were re-elected. 

The regular quarterly dividend of 25 cents a share on the outstanding 
capital stock has been declared, payable July 1 to holders of record June 
12 1930.—V. 130, p. 2592. 


Ground Gripper Shoe Co., Inc.—Omits Common Div.— 

The directors have voted to omit the quarterly dividend of 25c. a share 
on the common stock payable at this time. On Jan. 15 last, a quarterly 
distribution at this rate was made, while on Oct. 15 1929 an extra of 25c. 
a share and a quarterly of 25c. a share were paid.—V. 129, p. 3808. 


Guaranty Life Insurance Co. of New York.—Stock 
Sold.—Midwood Financial Corp., Brooklyn, N. Y., an- 
nounces the sale of 30,COO shares capital stock. Further 
details given in V. 129, p. 3643. 


Gulf Oil Corp. of Pa.—Acreage Controlled.— 

Approximately 7,000,000 acres of proven and unproven oj] lands are now 
controlled by the Gulf Oil Corp. of Pennsylvania, according to figures 
made public by Pask & Walbridge. Of this total acreage, 150,000 acres of 
proven oi! lands and 2,500,000 acres of unproven lands are located in the 
United States. Other acreages include 3,500,000 in Venezuela, 150,000 
acres in Colombia, 275,000 in Panama and 250,000 acres in Mexico, making 
a total of 6,925,000 acres. 

The survey also shows that the corporation operates more than 5,800 
miles of pipe line extending from Kansas, Oklahoma, Louisiana and Texas 
to its refineries at Port Arthur, Fort Worth and Sweetwater, Tex., which 
have a total daily capacity of 200,000 barrels. The corporation also oper- 
ates more than 1,000 retail filling stations and 800 bulk stations, mostly 
along the Gulf and Atlantic seaboards.—V. 130, p. 2220. 








Gulf States Steel Co.—Larnings.— 

Quarter Ended Mar. 31— 1930. 1929. 1928. 1927. 
Net operating income... $316,026 $609 ,167 $557,171 $386 ,598 
Taxes, deprecia’n, &c_-__ 221,124 254,912 219,322 149,503 

Net income...-..--. $94,902 $354,255 $337 ,849 $237 ,095 
Shares com. stock out- 

standing (no par) -_-_-- 197,500 197,500 x125,000 x125,000 
Earnings per share----- $0.30 $1.62 $2.42 $1.61 





a special meeting called for May 12 1930, to issue $30,000,000 of 15-year 


x Par $100. 
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The decrease in earnings for the first quarter of 1930 was caused by inter- 
ruptions in regular operations due to the installation of a new enlarged 
blooming mill and other important construction work. There also 
been a somewhat lessened demand for the company’s products and market 
prices are lower.—V 130, p. 2402. 


(C. M.) Ha'l Lamp Co.—Barnings.— 
Calendar 


ie coorees & Vet $1'158.616 $1.027,332 $420,130 
Net fit after charges . taxes F f i 7 . 
Saree. per sh. on 400,000 shs. cap.stk. $2.90 $2.57 $1.05 
Comparative Balance Sheet Dec. 31. 
Assets— 1929. i 16 { coated hae P 1929. 1928. 
Plant, ip.,@ec_y$1,509,544 $1,568, | xCapital stock an 
Pats. i boob. 1 lL] SRP. scsens- $3,505,171 $3,137,142 
a 193,591 147,277 Accounts payable- 32,544 139,064 
Other investments 18,600 20,200; Accrued payroll.- 4,712 15,296 


Marketable securs. 999,200 492,000, Federal inc. taxes. 139,559 137,000 

Acc’ts & notesrec. 201 oe pa te bo 

Inventories ....--. 710,303 98, 

Prepaid expense _ . 49,233 47,738 Total(each side) $3,681,986 $3,428,504 
x Re ting the book value of 400,000 shares of common stock, no 

al can, ay ter deducting $1,113,688 reserve for depreciation.— 
. 129, p. 3332. 





Hammermill Paper Co.—£arnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
Net prof. after depletion, 








., int. & Fed.taxes $1,149,839 $973,500 $999,588 $913,097 
ues aan . 300,083 243 ,623 144,607 159,453 
Common dividends- ~~. 180,000 179,950(10%)179,925 ..---- 
Surplus for the year... $669,756 $549,927 $675,055 $753 ,644 
BGS, GEPIADE TOPs awcccs | caswee 5,150,642 arrest og onccass 
Previous surplus...-.... 5,212,642 5,972,720 5,352,721 4,599,077 
Total surplus_-.-..-.- $5,882,398 $11,673,289 $6,027,776 $5,352,721 
Elim. of goodwill trade 
—" NOE week, otk <<  ssnene 100G00  seedes. senses 
. on ref. s 
‘ and comm sexi a eee “cepa. eal 
ncrease in reserve for 
contingencies, &C...-. <««<-- at = eee eee 
Stock div. oncommon.. — -.....- 8 
Prior year’s adjustment Dr27,048 ~~ .-..--- Ieee .— - pwneuns 





Profit & loss, surplus. $5,855,350 $5,212,642 $5,972,720 $5,352,721 


Earns. sh. on 180,000 
“Shs, com. stk. (par $10) $4.72 $4.05 $4.75 $4.20 
x Paid by issuance of 45,000 shares of 6% cumulative preferred stock. 


V. 128, p. 3837. 


Harbison-Walker Refractories Co.—Fzira Dividend.— 
The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of 50c. per share on the no par common 
stock, payable June 2 to holders of record ~~ 23. Like amounts were 
paid on Dec. 2 1929 and on March 1 last. uarterly dividends of 50c 
share were paid on the common stock from Dec. 1 1928 to Aug. 31 1929, 
clusive. 
The directors also declared the regular quarterly dividend of 144% on 
the preferred stock, payable in July to holders of record July 9. 
Estimated Earnings for Quarter Ended March 31. 


1930. 1929. 1928. 1927. 
Net income after deprec. 


& deplet. & Fed. taxes $1,436,000 $1,190,000 $1,020,000 $979,000 
Shs. com. stk. outstand. 

OS, eae 1,440,000 1,440,000 360,000 360,000 
Earnings per share_-_-_-.- $0.96 $0.80 $2.71 $2.59 


—V. 130, p. 1288. 


Harmony Mills, Cohoes, N. Y.— Defers Pref. Dividends.— 

The directors have voted to defer the quertetty dividend of $1.75 per 
share due May 1 on the pref. stock. Preferred dividends have been paid 
regularly — 1915, when previous accumulations were distributed.— 
V. 130, p. : 


Hayes Wheels & Forgings, Ltd. (& Subs.).—Earnings. 








Calendar Years— 1929 1928. 
a Profit from qperetions and other income------- $457,212 $460,381 
Depreciation of plant and equipment__.-......-- 152,141 121,253 
Dc citadtebwcenrienaudcovennaksn 33,224 4,8 

Net profit before income tax._.......-.-.-.-- $271,846 $304,273 
i nn avs cahowandnaadieewnwaen 40,670 43, 
i, Cs cc ideiwenneionbubsonanan e  senmos 

EES Soe ee ee eo $121,176 $260,523 
Shares common stock outstanding (no par). --.- 60, ,000 


i i acc meer miow ai i cn ame em 








a After pro for all manufacturing, selling and administrative 

expenses. ; 
Consolidated Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liabtlittes— 1929. 1928. 
DCcebhGhnesain  _ seennin $58,162 | Capital stock: 7% 
ae |. oer cum.s.f. pf.stk $581,000 $625,000 
Unpaid subscrip. on Common stock... 68 ,000 x50,000 

common stock... 266,080 -—-..... Bank overdraft-_-- ck 
Sink fund cash--- a.  geewee Accts. payable... 237,325 279,828 
Accts. & bills rec. 230,645 403,039 | Div. pay. Jan.1'29 40,167 10,937 
Inventories ...--- 514,786 646,002 | Res. for income tax 21,000 25,000 
Life insur. policies 105,706 77,349 | lst mtge. 6% s. f. 
Investments ..--- 177,684 215,183 gold bonds_-__.-. 519,200 573,500 
Deferred charges - - 72,542 49,821] Capital surplus... 898,250 479,102 
Expended at Stock- Earned surplus... 1,113,895 1,014,819 

See 134,229 
Fixed assets... -- yi,943,205 1,474,403 

a ae $3,511,773 $3,058,187 WG Gatdnonee $3,511,773 $3,058,187 





x Represented by 60,000 shares of no par value. y Less reserve for 
depreciation of $582,587.—V. 129, p. 486. 


Hazeltine Corp.—Granted Two Patents.— 

Two patents relating to single control radio receiving sets have been 
issued to this corporation by the U. 8. Patent Office. ‘These patents are 
granted for certain of the early inventions of Professor Hazeltine and 
were issued on the basis of an application filed in April 1925. The new 
grants bring the total of issued U. S. Letters Patent owned by the Hazel- 
tine Corp. and its subsidiary, Latour Corp., up to 84. 

Twenty-one companies are now licensed to operate under these patents 
in the United States. The latest to be granted a license is the Grigsby- 
Grunow Co. of Chicago, largest manufacturer of complete radio receiving 
sets in the world which operates under the trade-mark ‘‘Majestic.”” With 
the grant of the license to the latter company, it is estimated that approxi- 
mately 60% of the broadcast radio receiving sets produced in the United 
States are now paying royalties under the Hazeltine-Latour patents. 
During the first three months of 1930, Grisgby-Grunow Co. made 220,000 
radio receiving sets.—V. 130, p. 2038. 


Hermitage Portland Cement Co.—Bonds Called.— 
All of the outstanding bonds, dated May 1 1924, have been called for 


yment May 1 next at par and interest at the Fourth & Firs 
SS. trustees, Nashville, Tenn.—V. 119, p. 331. y cline mi 


Home Fire Security Corp.—Acquires Goldman Sachs 
Holdings in National Liberty Group of Insurance Companies.— 


This corporation, affiliated with the Home Insurance Co. of New York, 
last week purchased stock control of the National Liberty group of insurance 
companies, consisting of the National Liberty, Baltimore American and 
People’s National, from the Goldman Sachs Trading Corp. This gives the 
Home interests both financial and operating control of the National Liberty 
group. The Home secured an operating agreement in November 1928. 
pp Ay mt it has directed the underwriting activities of the National 

eet. 





) 





The sepngumens of both the financial and underwriting departments will 
hereafter be from the Home Insurance Co. headquarters at 59 Maiden Lane, 
ms Bs Qe. under the direction of the present officers, who are as follows 

urth, President; Charles H. Coates, Vice-President; Frank E. 
Burke, Vincent P. Wyatt, Benjamin B. Weaver, Harold V. Smith, Vice- 
Presidents and Secretaries; Alfred J. Barrett, Vice-Chairman and Comp- 
troller; David C. Thomas, Edward E. Ikier, John A. Forrestel, Secretaries; 
and David H. Moore, Asst. - 

The majority of the members of the board of directors of the three com- 
panies will be from membership of the board of the Home Insurance Co. 
and The Home Fire Security Corp., and will consist of the following: 
Sumner Ballard, Thomas B. Kent, Edwin D. Bayles, Frank E. Burke 
John Claflin, Ralph Jonas, Clarence H. Kelsey, Wilfred Kurth (President of 
Home Insurance Co.), Charles G. Meyer, David H. McAlpin, Gordon 8. 
Rentschler ee of National City Bank), Harold V. Smith, Charles 
L. Tyner (Chairman of Home Insurance Co.), Wm. Ives Washburn, and 
Vincent P. Wyatt. 

Ralph Jonas, will continue as a director on the board of the three com- 
panies and Henry 8. Bowers of the firm of Goldman Sachs & Co. will be 
elected to the Board of the Home Fire Security Co. 

It is ex that the personnel and equipment of the National Liberty 
group will be removed immediately to the Home Insurance Co. building 
and hereafter will be operated along the same lines as all of the other mem- 
bers of the Home fleet. 

The addition of these three companies makes the combined assets of the 
Home group nearly $250,000,000. There are now 15 companies, fire and 
casualty, operating under the Home ma ement. They are as follows: 
Home Insurance Co. of New York, Franklin e Insurance Co. of Philadel- 
phia, City of New York Insurance Co., New Brunswick Fire Insurance Co., 
Carolina Insurance Co., Homestead Fire Insurance Co., Harmonia Fire 
Insurance Co., Halifax Fire Insurance Co., Georgia Home Insurance Co., 
Southern Fire Insurance Co., Southern Surety Co., Home Indemnity Co. 
National Liberty Insurance Co., Baltimore American Insurance Co., a 
People’s National Fire Insurance Co.—V. 130, p. 2872. 


Houston Oil Co.—To Split-up Stock, &c.— 

The special meeting of the stockholders to vote on the four-for-one 
split-up of the common and pref. stocks and the payment of a 10 4 stock 
eee on the common stock will be held on June 17. See also V. 130, 
p. af 


Howe Sound Co.—£Earnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Total income---_-..._-- $16,842,721 $15,720,872 $13,745,527 $14,009,078 
Operating expenses, &c. 11,696,158 11,438,871 10,329,183 9, ,927 
, | Eat eRe 490 ,294 444,312 336,61 414,114 
Depreciation & depletion 993 ,793 897,774 937 ,611 1,172,288 
Exam. prospect other 

Geeeacskscusscssis jaecuce po ee ae 

Net income___...._- $3,662,476 $2,649,068 $2,142,115 $2,697,749 
RAVES Senccccsmons 2,480,190 1,984,152 1,984,152 x1,736,133 

a, ne $1,182,286 $664,916 $157 ,963 $961,616 
Shs. cap.stk.out.(no par) 496 038 496 038 496 038 496 ,038 
Earnings per share-_-_--- $7.38 $5.24 $4.31 $5.44 


x Includes dividends Re or declared from earned surplus, $953,339 
from capital surplus, $782,794. 


Earnings for Quarter Ended March 31. 











Production— 1930. 1929. 1928. 1927. 
Gold (ounces) -......-- 3,170 3,454 3,050 2,566 
Silver (ounces)__.....- 690 ,000 700 446 802,151 694,696 
Popper (pounds) .------ 11,753,009 10,214,981 9,438,600 8,391,336 

|| 16,079,543 20,456,992 19,560,036 14,733,053 
ae @ounds) peuatenet 9,179,452 17,317,282 14,260,462 12,865,737 
rnings— 
Value of metals prod_-.. $3,538,813 $4,450,583 $3,594,968 $3,304,503 
Operating expenses - -- -- 2,687,065 3,323,742 2,910,426 2,597,182 

Operating income__._. $851,748 $1,126,842 $684,542 $707 ,321 
Other income. -......-_-- 102,307 99,755 93 ,283 105,888 

Total income-_.-_-_-_-_-- $954,055 $1,226,597 $777 ,826 $813,210 
Depreciation......._-- 231,024 236,312 218,630 231,970 

Net inc. before depl_. $723,030 $990,285 $559,196 $581,240 


Earnings per share on 
496 ,038 shs. cap. stock 
"|, Se eye $1.46 $1.99 $1.12 $1.17 

—V. 130, p. 631. 


Hudson Motor Car Co.—LEarnings.— 


Quarters Ended— Mar. 31’30. Mar. 31’29. Mar. 31’28. Mar. 31’27. 
Net inc. after deprec., 

Fed. tax provision and 

a $2,316,945 $4,567,783 $4,207,373 $4,026,515 
Shares capital stock out- 

standing (no et ---- 1,596,660 1,596,660 1,596,660 1,596,660 
Earnings per s ae. $1.46 $2.86 $2.63 $2.52 

A statement from the company says: 

“Financial interests close to the company view this showing as a strong 
evidence of Hudson’s ability to meet conditions such as the automobile 
industry has faced in the period reported. 

“The company’s new car distribution plan is stated to have met dis- 
tributors’ and dealers’ requirements and prevented overstocking, while the 
volume of cars shipped because of this program was substantially less than 
@ year ago. Hudson has been able to maintain earnings in excess of divi- 
dend requirements.”—V. 130, p. 2593. 


Hupp Motor Car Corp.— Earnings .— 

















Quar. End. Mar. 31— 1930. 1929. 1928. 1927. 
IR ak ose e one $8,069,684 $13,998,820 $19,009,279 $12,783,161 
Operating costs......-- 7,843,913 12,468,417 17,281,524 12,290,889 
Depreciation... ........ 298 ,221 125,456 116,155 112,032 
Federal taxes.......... 9,102 204,763 252,134 75,784 

Operating profit... _ loss$81,552 $1,200,184 $1,359,466 $304,455 
Other income_.._... 148,301 301,411 256,062 181,123 

CO) ae $66,749 $1,501,595 $1,615,528 $485,578 
Common dividends - - . . (est.)737 ,687 661,322 703 ,633 (est.)351,816 

ae def$670 ,939 $840,273 $911,895 $133,762 
Profit & loss surplus__-- 17,907,221 17,250,164 11,477,094 9,638 ,362 
Shs.com.stk.out.(par$10) 1,512,091 1,362,498 1,005,189 1,005,189 
Earns per share______~- $0.4 $1.10 $1.61 $0.48 

Consolidated Balance Sheet March 31. 
b1930. c1929. | b1930. ©1929. 

Assets— $ $ Ltahtlities— $ 
Prop. accts.a_-..16,198,257 7,327,102 | Common stock-.-_-15,120,915 13,624,980 
Accounts rec. .._. 1,780,311 2,534,304|Stk. forexchange. -----. 84,186 
Inventories -...-- 6,853,472 7,941,658 | Accounts payable. 2,402,373 4,267,578 
Gov’t securities... 6,221,002 8,566,303 | Accrued accounts - 148,967 153,895 
Cash-....-.-.--. 5,846,533 10,135,218 | Federal taxes_--.- 1,321,729 
Investments - ---- 1,456,507 2,968,758 | Stk. div. res..-.-- 342,729 
Goodwill, &c..._- 1 1| Contingent res_.- 1,513,805 1,150,000 
Deferred charges - - 66,785 80,892 | Accrued tax, &c.. 1,174,369 1,199,135 

i 155 218 159 840 

Total (ea. side) _38,422,868 39,554,236 | Surplus----.----- 17,907,221 17,250,164 


a After depreciation. bIncludes Cleveland division. c Excludes 
Cleveland division.—V. 130, p. 2038. 


Hygrade Food Products Corp.—New Directors, &¢e.— 

At a special meeting of the stockholders, the following were elected 
directors: Frederick G. Morley, Richard Horwitz, H. C. Hogdson and 
Warren Palmer. 

The stockholders also approved the proposal to change the date of the 
annual meeting from the third Tuesdav in November to the third Tuesday 
in January.—V. 129, p. 3482. 


Illinois Pipe Line Co.—$4.50 Dividend.— 
The directors ve declared a dividend of $4.50 a share on the capital 


stock, payable June 14 to holders of record May 22. An adjustment divi- 
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dend of like amount for the period from Dec. 15 1929, to March 15 1930. 

upon which latter fae the a of the Illinois Pipe Line Co for 
erred shares of the Ohio Oil . became effective was paid on March 
1930.—-V. 130, ‘>. 1471. 
Incorporated Investors.—Earnings.— 

Summary of Undivided Earnings for 3 Months Ended March 31 1930. 

Net earnings from dividends and interest after expenses, incl 


oe wt . £ ol 3 a ee $246,277 
Undivided carmings, Jan 1 1960. 2... 22202225 .cccscsenccccccs 147, 
Undivided earnings prior to dividend---....-............---- $393 373 
vidend payable A 15 1930 (25c. per share) -_.............. 202, 
Undivided earnings, March 31 1930--.--.----------.-..--..--- $191,029 


Summary of Surplus for 3 Months Ended March 31 1930. 
SS ae 
Net gains from sales of securities and treasury stock 
Less stock dividend at 5<. per share 


Surplus, March 31 1930 
Comparative Balance Sheet. 


, 


mee ww ee ee eee eee ee ee eee ewe eee 








Mar. 31°30. Apr. 10'29. Mar. 31'30. Apr. 10°29. 

Assets— $ $ Liabiltttes— $ $ 
hte etiscenniiae 750,705 903,993 | Capital wecemeanteteny 706,485 28,498,198 
Invest. in stocks, PE accanseas 610,567 264,213 
ee x43,976,010 28,139,265 | Undivided earns_ 8, 029 133,980 

Divs. receivable... 134,293 ,450 | Accrued dividends, 

taxes, &c...... 352,925 230,315 
‘TOE eamecnnee 44,861,008 29,126,708 cree 44,861,008 29,126,708 





x Market value, $48,733 
so Poke 


Maresh toner Theatre Corp. (Del.).—Controt.— 
See Paramount Publix Corp. below. 


Industrial & Power Securities Co.— Dividend.— 

The directors have declared the regular quarterly dividend of 25c. a 
share on the common stock, payable of cash or stock, at the option of the 
holder, on June 1 to holders of record M ay 

8 olders owning stock in 100-share lots may elect to receive this 
dividend in stock in lieu of cash to the extent of 1% of their holdings or 
at the rate of $25 a share. No fractional shares will be be issued. Distri- 
bution for —— shares will be made in cash at the rate of 25c. a share. 


rovidi 


500. y After p for management fee 
1930, dividend payable ‘April, 15, 


930, and State taxes. 











inspiration Consolidated Copper Co.—Earnings.— 
r Years— 1929 ss 27. 1926. 

oume produced (Ibs .) - 107 .307 067 _88 504, 100 374,049 81,696,084 
Sales of copper_--.----- 182,122 $14,049,860 $i2'317 909 sio: 721,994 
Min. exp. nel. devel.) _ 2 651,984 3,627,273 3,917,037 4.340.620 
Reduction & exp., 

incl. selling. ._...-.-- 6,177,867 4, fh 636 5,415,209 5,091,427 
Admin. exp. & Fed. _ 299 1323 50.785 244,57 ’ 
Copper on hand Jan 979,710 1,763 215 3,071,494 2,628,091 
Copper on hand Dec. 3iCr4, tt 744 (Cr979,710 Cr1,763,216 Cr3,071,494 
Depreciation. .....-.-- 913,887 752,2 751,897 348,872 
Interest paid__.....--- 289,010 330,739 S68 520 = sacuwe 

Ee $4,721,084 $3,426,636 $696,976 $1,240,972 
DEPT GRasceks> -sasiee j. Situnh jj  <abens 37 ,207 
Income from investment 32,718 38,904 32,718 32,718 

Net income. .....-.-- $4,753,802 $3,465,540 $729,694 $1,310,896 
Dividends paid___...-- 4,727 ,868 886,475 492 2,363,934 

Balance, surplus----_- $25,934 $2,579,065 $434,202 df$1 ,053 ,038 
Shs. cap. stk. outst. (par 

eo ee 1,187,967 1,181,967 1,181,967 1,181,967 

Earns. per sh. on cap.stk. $4.02 $2.92 $0.62 $1.11 


Balance Sheet Dec. 31. 











1929. a a 1929. 1928. 

Assets— > Liabtitites— $ $ 
Prop. accts., &c.-40,709,288 38, 780. 091 | Capital ain 639,340 23,639,340 
Suppl. & copper Gold notes....... 5, 5,000,000 5,500,000 

ae 6,084,830 2,100,995] Deprec. reserve... 7,709,438 6,738,297 
Accts. receivable_. 662,102 3,728,093] Accts., tax, Bis 
Mark. securities... 1,377,556 1,099,138 "ae 1,757,058 1,059,582 
— eee 87,322 1,715,335] Divs. payable.... 1,181,967 886,475 
Def. charges..--- 92,785 100,187 | Surplus.......-.. 9,726,080 9,700,145 

FU ncwnenae 49,013,884 47,523,839 Beeb scaunsuns 49,013,884 47,523,839 
—V. 129, p. 486 


Interlake Iron Cory .-— Earnings .— 











3 Mos. End. Mar.31— — 1930. 1929. 1928. 1927. 
ating profit....... $1,344,697 $751,219 $582,545 $575,157 
on-operating income-- 52, »220 70,898 81,763 
Total income-___-..-- $1,397, a7 $825,439 $653 ,443 $656,920 
Depreciation. ........- 390,297 206,406 177,060 136,584 
ASE 149,394 117,153 109,647 ,066 
Res. for taxes........-- 9 ‘000 ee ee 
Net income--.-_.----- $764,906 $501,880 $366,736 $436,270 
EE Ea a 34, 
Common dividends - - - - 499,190 190,088 94,967 ,967 
ee $265,716 $311,792 $271,769 $307 ,054 
Shs. com. stk. outs. (no 
hl Se 2,000,000 189,936 189,936 189,931 
Earnings per share_-._-- $0.38 $2.64 $1.93 $2.11 


—V. 130, p. 1472. 
International Business Machines Corp.—Quar. Earns. 














an initial dividend amounti 
nares 7 formed jointly 
a 

New York was made in American dollars. - y com 
is ‘‘Ragas”’ or, Russian-American Compressed Gas 
the Russian subsidiary is the manufacture and sale of acetylene and welding 
gases and drums. 


directors, increasing t: 


peyved. by a re 





to over 8 { upon its capital investment. The 
y the International Oxygen Co. of New Jersey 
ussian Government. Payments to the American company in 
— *s Russian name 

The business of 


steel 


International Printing Ink Cor rp. -—New Directors.— 
H. A. Barmeier, — Clarkson and E. McLeod have been elected 
he Shenae to 15 members from 12.—V. 129, p. 3333. 


International Salt Co.— Acquisition —— 
The company has acquired, through its subsidiary the Retsof Mining Co., 
the assets and properties of the Sterling Salt Co. The acquisition was a 
rod. bs : an of more than 100,000 snares of sterling Salt 
Dp. 


pa ah ode Corp.—Earnings.— 





Quar. End. Mar. 31— x1930. 1928. 1927. 
Gross prof. before de ~ be $490,233 Petite 138 23,996 $418,624 
Head and branch o 

selling expenses______ 237 575 200,163 214,971 208,173 
Depreciation -..._____- 45.168 46,276 46,104 46,103 
Reserve for taxes_---__ ,000 38, , ’ 

Net to surplus-_-_-_--__- $175,490 $195,698 $133,921 $134,347 


x Subject to adjustment at end of fiscal year.—V. 130, p. 1472. 


Investment Co. of America.—Listing.— 

The Chicago Stock Exchange has approved for listing the company’s no 
par value common stock. Company, which is an investment trust of the 
Gpnerel management type, was organized in 1926, and is sponsored by E. E. 
acCrone & Co., Detroit. 

The company’ s funds are invested in a diversified list of public utility, 
bank, insurance and industrial securities. 

The total assets as of March 31, this year, amounted to $16,807,807. 
Deducting $704,664 for current liabilities and reserves, $5,000,000 of 5% 
debentures and $6,000,000 of 7% pref. stock, net assets remain at $3,103,- 
143, equal to $37.08 _ share of common stock outstanding. In addition 
the market value of the securities are carried on the balance sheet by $642,- 
164, equal to $4.67 per common share, making a total value per common 
share of $41.75. 

The earnings for the year 1928 amounted to $1,289,663, and after de- 
ey $420, -- 4. for pref. dividends, there remained $869,663 applicable 
e common shares, equal to $6.32 p p ershare. Earnings for 1929 omounts 
pe . “$1 ,626,718, ora aot of $1,206,718 hed pref. ey idends, equal to $8.7 
per common share. The pref. dividends of 7% have been paid regular] 7 
—_ & oe 4 No dividends on the common shares have been pai 
—Vv. e® 


Iron Cap Copper Co.—Earnings.— 








Calendar Years— 1929. 1928 1927. 1926. 
Gross income----_------ $652,874 $526 306 $287 ,949 $645,251 
————, smelt’g, 

market & milling iu 539,022 389,891 19), 19 491,053 
Ti natnctindesdinne 9,937 6,78 7,112 J 
Int. & disc. on bonds- -- 13,878 25,164 19'511 28,725 
Admin. & litigation exp_ 37 ,567 31,415 21,971 38,616 
Deprec. & obsolescence_ 20,481 2,00 x 53,378 

Net income_-_.--.--- $31,988 $41,044 $24,160 $20,594 
Preferred dividends - - - - 18,616 968 11,208 981 

Balance, surplus..... $13,372 $27 ,076 $12,952 $13 613 


The net ary of $31,988 is equal after preferred dividends to &c. a share 
on the 162,180 common shares ($10 par) outstanding, and compares with 

$41,044. or ifs. e | share on the 162,240 common shares outstanding in 1928. 
Pp 


Island Creek Coal Co.—Earnings.— 

















Calendar Years— 929. 1928. 1927. 1926. 

Net tons produced - ---_- 6, 305,012 5,430,843 7,397 980 6,568,930 
Earns from operation... $4,723,232 $4,247,963 ,358,700 $4,030,418 
Other income. _...--- 308,317 273.668 ,022 672,741 

Total earnings_----_-- $5,031,549 $4,521,631 $5,578,722 $4,703,159 
Exps., int. & sundry tax_ 335,988 334,146 351 ‘377 9,651 
Deprec. &depletion.._.. 1,097,460 912,493 1,055,937 984,409 
Reserve for Fed. taxes __ 400,000 ,000 560,000 464,396 

Net income. _-_---.-- $3,198, 19} $2,889,991 $3,611,407 $2,924,703 
Preferred divs. (6%) - = 138 241,761 261,272 ° 
Common divs. (cash)... 2,375, '459 2,375,459 2,376,105 2,318,190 
Cee Gee, cs «= wenlnse Hews ont «sues 

Balance, surplus... .- $618,504 $272,771 $498 ,822 $397: iY 
Com. shs. out’g (par $1) 593 ,865 3,86! 593 ,865 
Earnings per share... - $5. 04 $4.47 $5.66 133 i 

Balance Sheet Dec. 31. 

Assets— 1929. 1928. Liahtlittes— 1929. 1928. 
Prop. acct__.x$13,129,451 $13,594,818 | Preferred stock. $31,141 $36,906 
Cash &callloans 2, ,650 2,171,180} Common stock. 593,865 593,865 
Liberty bonds... 4,978,125 4,868,750] Paid in surplus. 11,709,506 12,309,144 
Accts.&notes rec 1,379,633 1,302,931 | Accts. pay., &c_ 263,490 306,503 
Inventories ---- 4,109 517,132 | Accr.tax,pay.,&c 93,036 94,098 
Deferred charges 65,373 87,064 | Federal taxes - _- 400,000 385,000 

Dividends pay - - 642,076 649,231 
Reserves -_....-- 292,154 170,560 
Tot. (ea. side) $22,640,342 $22,541,875| Prof. & losssurp 8,615,073 7,996,568 


x After depreciation and depletion of $7,643,703. 
Earnings for Quarter Ended March 31. 




















3 Mos. End.Mar.31— 1930. 1929. 1928. 1927. 
Net after bond interest, 

reserve, deprec., &c_. $2,019,443 $1,767,388 $1,366,700 $1,084,446 
Estimated Federal taxes 221,612 176,662 129,301 140,978 

Balance, surplus - ---- $1,797,831 $1,590,726 $1,237,399 $943 ,468 
Shs. cap. stk. outstand. 

Se) eee eee 637 ,288 607 ,570 578,643 578,643 
Earnings per share--_-_-- $2.82 $2.62 $2.14 $1.63 
—V. 130, p. 2383. 

International Cement Corp. ~_Barnings. — 

Quar. End. Mar. 31— 1930. 1929 1928. 1927. 
Gross sales less discount, a 

allowances, &c_.-.--- $5,814,901 $5,957,225 $5,445,873 $4,856,468 
a SS A 2,930,577 2,923,110 2,732,983 2,527,419 
Depreciation ......---- 491,037 446,368 400 ,049 323 ,462 

Manufacturing profit. $2,393,287 $2,587,746 $2,312,841 $2,005,588 
Selling,adm. & gen. exp. 1,150,865 1,173,899 1,013,759 904,267 

Net profit....--.--.-- $1,242,421 $1,413,846 $1,299,082 $1, 401. 33} 
Miscellaneous income-- eae Sueaan errr 
Int , res. for Fed. tax,&c 400 940 396 227 231,153 U7. ‘901 

Net to surplus_--.---- $841,480 $1,017,620 $1,067,929 $906,292 
Shs. com. stk. outstand- e 

Bit (06 DER) ccsecscns 628 ,883 618,924 562,500 562,500 
Beene. per sh. On COM... $1.34 $1.64 $1.60 $1.31 


130, p. 2569. 
, ae Oxygen Co.—Russian Subsidiary Pays 
Initial Dividend of 8%. 


A. M. Lamport & Co., Inc., bankers for the International Oxygen C 
announce that their subsidiary operating in Soviet Russia has transmit 


ea 





1930. 1929. 1928. 1927. 
Net profit after deprec., 

deplet. & Federaltax. $589,625 $818,154 $679,075 $861,500 
Shs.com.stk.out.(par$1) 593 865 593 ,865 593 ,865 593 ,865 
Earnings per share_-___- $0.9 $1.2 $1.03 $1.32 
—V. 130, p. 2783. 

Isle Royale Copper, Co.—Earnings. = 

Calendar Years— 928. 1927 1926. 
Copper sales. _...-.-.. $1. Bat, 238 si O30. 167 $1,524,019 $1,431,211 
Nas «atanwnewe i 25,027 18,400 17,476 
Miscellaneous receipts - - . 83 665 

Total income........ $1,570,499 $1,964,277 $1,543,085 $1,448,709 
Copps @onhanmdiden.i.. j§ «sc««« 288,857 305,019 217,757 
ra . SEES, admin. & 

BE SNE SCL 1,543,787 1,333,258 i .318,835 1,263,000 
Commun on hand Dec. 31. Cr343,797 °#--...-- Cr288, 858 Cr305,019 

Operating profit... .- $370,508 30. 161 $208,088 $272.971 
Depreciation._......-- 7,208 947 79,110 83,770 
pg ea ae 115,831 139": 335 159,097 139,747 

Co $7 $197 ,469 $65,878 loss$30,118 $49,455 
Dividend paid_........ 300,000 262,500 150,000 150,000 

cP a eee $102,531 $196,622 $180,118 $100,545 

, Earns. per share on 150,- 
000 \eers -. stk. (par 

$25 is as era $1.31 $0.43 Nil $0.33 
—vV. "1387 D. - 3005. 

Jackson Motor Shaft Co. ger. 

See Muskegon Motor Specialties Co. below.—V. 129, p. 3644. 

(Spencer) Kellogg & Sons.—Larnings.— 

12 Weeks Ended March 15— 1930. 1929. 
Net profits after chgs. & Fed. taxes..........-.... $310,503 $278,969 
Gis. Che. Gee: CUNNRINE., CIO DEE) io dw arceccndcescece 550,000 500 ,000 

| ee eee ree |= ae $0.56 $0.56 


For 24 weeks ended March 15 1930 net pects totaled $577 a 5 after above 
charges, equal to $1.05 a share on 550,000 shares.—V. 130, p. 812. 
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Johns-Manville Corp.—E£arnings.— (G. R.) Kinney Co., Inc.—Earnings.— _ 

Calendar Years— 1929. 1928. 1927. Calendar Years— 1929. 1928. 1927. 1926. 
Seles... .....-.------------------ $61,994,885 $47,945,559 $44,313,701 | Store sales___________.$20.732,405 $19,270,719 $17,685,271 $18,077,982 
Manufact. cost, sell. & —. exp. 52.77) eee ade 174 ele 7+ 4 Factory sales. ......... 7,601,278 7,503,786 6,967,956 6,728,087 
Federal income tax accrual. -------- 22,6! 548,7 

2 EG csbinnsccow wt 1,857,136 1,250,421 1,402,459 Total sales_.___.___- 28,333,683 $26,774,505 $24,653,227 $24,806,070 
on a - = | Less inter-co. sales -- ~~~ £8 Ee oe 0545686 6.531.143 6.364.514 

SR te nn oncmawcuiae $6,591,917 $5,589,399 $4,108,16 
Preterted is» cvoamewabine 525, 525,000 525,€ Net sales-_________._$20,861,961 $19,498,819 $18,122,084 $18,441,556 
Common dividends-.--.-.---------- 2,250,000 2,250,000 2,250,000 | Cost of sales & oper. exp. 19,556,992 18,100,850 16,797,955 17,441,700 

Balance, surplus... .-...--+s-<e- $3,816,917 $2,814,399 $1,333,160 Operating profit -—-__ $1,304,968 $1,397,969 $1,324,129 $999,856 
Earn. per sh. on 750,000 shs. (no par) $8.08 $6.75 $4.77 | Other income.______..- S366 i ss0s66 . aceece ~~ 4 epee 

Papa sce ge Sheet Dec. 31. re il Teel noe........ $1.393.026 $1.397.969 $1,324,129 $999,856 

Adilliaan ys 3. Lhabitteies~ 3: -; Int. & miscell. charges_._ 371,420 444,623 399.583 344.825 
Plant, equip't, &cy25,748,201 22,940,539 | Common stock. .x15,000,000 15,000,000 Fed. & State inc. tax, est 74,000 96,000 123, , 
Stes eligi 2,724,293 2,682,001 | Preferred stock.-- 7,500,000 7,500,06 : ae Bo 
Accounts rec. -°-~ 7,580,884 6,615,829] Accounts payable. 1,782,213 1,374.27 | pret dividends @%)... "anges “425/000 “43LI4 «434,179 
Notes receivable. -. 0 , fages, comm., é&e 1, ‘ »p14,6 , Pete pare adenee ryt : J ¥ 
Inventories.....- 6,597,309 6,457,016| Dividend reserve. "693.750 "693,750 Common dividend - - - - - BUEBSS == weeene eens 0. 
Gece ie OG Te Beamin cs Oe! $5000 | gy Btlance, surplus... Wap aas $493 449 S970.45R detsg7 4p 

> es ee mee 70 Reo ry ~ om « he ine 4h. io s. com. Ss . Outstdg.— J OY ,* oy, : 
Deferred charges. 478,552 844,119|Surplus.__.___-_- 16,147,423 12,330,506 | Karnings per share... ~~ $3.27 87 21 $6.17 $2.38 

Total. ..--.---43,938,052 41,105,732] Total-.-.----- 43,938,052 41,105,732 Balance Sheet Dec. 31. 

BP pining by 750.000 po ber shares af s stated value of $20 per share. pam 1929. 7. Sileadiiiiies — 
yiAfter reserve for depreciation o' ,326, . Plants — io... San GP 
7 ‘ 7 its, land, _. 2,908,984 2,571,076] Preferred stock... 5,246,800 5,326,400 
Earnings for Quarter Enaet ae 1928 Good-will__!____- 2,480,050 2,480,050] Common stock - - -x3,756,022 2,766,961 
ik caicnnknrvenupenensiie $12,164,662 $13,023,884 $10,038,574 | Zranemarks------ RM Eee or BI 
CE MEDD. . nc cwnccreremnnene 11:320,964 11,785,230 9,158,951 | Notes rec. 2227 106240 40'311! Accts. payable... ‘831.673 490.249 
SE CE si-scclbncvsuabsbescss 02,068 132,565 peewee tao ess , 4g — ee? | ae a’ 
bs oome. receivable__ os 88,574| Taxes reserve -- -- Layne Ray 

y nventories___..- 316,502 6,774,099 | Conting. reserve - - 38, ’ 

: — eS re. hy es $741,630 $1,106,089 $772,705 Investments... 180.758 129°105| Accrued liab__-_- 149,139 126.514 
—. pa Renal es het eta ‘ $0.81 $1.30 $0.85 Deferred charges.. 433,986 456,180 | Surplus....------ 1,239,775 1,138,067 
Wuctriet eee” Rock Products Co. and | qotg__.____- 14,441,347 13,384,891; Total .-------. 14,441,347 13,384,891 


Jones & Laughlin Steel Corp. (& Subs.).—Earnings.— 








F 3 Mos. End. Mar.31— 1930. 1929. 1928. 1927. 
Net after taxes________ $5,092.356 $6,907,587 $4,325,204 $5,085,291 
Depreciation & deplet’n. 1,396,220 1,495,610 1,259,616 1,227,989 
NG a ie dhe in wea ve 141,127 157,798 162,131 198,578 

Net income_--_.__.- $3,555,009 $5,254,179 $2,903,457 $3,658,724 
Preferred dividends__.. 1,027,493 1,027 ,514 1,020,806 1,012,718 
Common dividends. - - -- 720,400 720,400 720,400 716,650 

oS $1,807,116 $3,506,265 $1,162,251 $1,929,356 
Shs. com. out.(par $100) 576,320 573,320 573 ,320 573,320 
Earns. per sh. on com_- $4.38 $7.37 $3.28 $4.61 
—V. 130, p. 2594. 

Kimberly-Clark Corp.—FEarnings.— 

Calendar Years— 1929. 1928. 
0 Se ee eee ee $22,373,267 $21,533,263 
DT CS ch cniticnibuwdnatwacwaleen sae x18,429,651 17,031,229 


Operating profit............-.-- 
PT MNS Sh cctcccndedsncwuwe 


Total income 
NS nea deda hieninwwdanine 
a a ats sy re in to seh Go 
ES ee 
Federal and State taxes___....____- 

I 
Preferred dividends 


; 
; 


Surplus 


Shares common stock outstanding (no par) 


Earnings per share 


x Includes interest, depreciation and depletion. 





$3,943,616 $4,502,034 
403,151 59,059 





$4,561,093 
977 ,833 
92,766 

ois ato 319,831 
474,152 416,000 


$2,754,663 
600,000 








$3,272,615 
499 ,800 
$6.54 


$2,154,663 
490,000 
$4.39 


Consolidated Balance Sheet Dec. 31. 


Assels— 
xPlant, prop., 

timb. hold, etc$30,939,070 $29,936,962 
Pees 668 ,822 587,071 
U. 8. Gov't & 

mark. secur - - 


1929 1928. 


1,854,606 


Pca. i ssdeve 888,941 
Treasury stock _ 404,634 has aha 
Notes receivable 216,151 155,348 
Accts. receivable 3,392,882 2,889,088 
B.m.con.onsale. = ...... 17,461 
Inventories _._.. 2,877,837 3,500,195 
Due from affil. 

a 759,368 
Invest. in subs - 8,053,797 7,391,847 
Deferred charges 277,939 253,448 


x After aepreciation. 








Liabtli‘tes— 1929. 1928. 
6% pref. stock __$10,000,000 $10,000,000 
Common stock_y20,090,000 14,000,000 
Gold bonds - - .-- 6,000,000 6,000,000 
Notes payable -- 251,882 327,293 
Sundry accts. & 

taxes pay..-. 3,493,070 3,039,095 
Dividends pay -- 706,959 472,480 
a 8,233,827 12,540,861 

Tot. (ea. side)$48,685,738 $46,379,729 


y Represented by 499,800 no par shares. 


Frederick M. Warburg and Charles H. Sage have been elected directors, 
succeeding Harry Price and Paul M. Mazur.—V. 130, p. 144. 


King Philip Mil!s, Fall River.—Liquidating Dividend.— 
An initial Kquidation dividend of $40 per share was paid on April 15 to 
stockholders, in accordance with the vote of the directors taken at the time 
the merger with the Berkshire Fine Spinning Associates was consummated. 


V. 130, p. 2222. 


King Royalty Co. (Texas).—Karnings, &c.— 
The 1929 earnings were equivalent to $6.85 on the common stock out- 
standing at the close of the year after setting up depletion reserves equiva- 


lent to $6.61 per share on the 
ing during the year. 
income for 1929. 
surplus earnings the property invest 
$1,623,300 during the year. 


average number of common shares outstand- 
Depletion reserves approximated 27% % 


of gross 


72 


Largely through reinvestment of depletion reserve and 


ment was increased from $733,454 to 


The company has brought in a new well on the Brewster Lease recently 


purchased. 
wells may be drilled. 


The new well proves up 160 acres on which 


20 or 30 additional 


At the same rate of production the additional drill- 


ing would indicate an output of from 12,000 to 18,000 barrels on this lease. 
Total production of the company on its other properties approximates 


1,550 barrels daily. 


It is estimated that the recent advance in crude oil 


prices will increase earnings on the 26,361 shares no par cor - 
standing at the close of 1929, to about $2 per share additional. ee ae 

The company has followed the policy of confining its operations to the 
purchase of royalties in producing properties and to the purchase and 
operation of working interests in producing properties with settled or 


semi-settled production. 


The oil in the Wichita Falls district 
usually commands a premium. 
during the past year from 
barrels in November and over 1,550 


The company is headed by R. A. King 
ties have been largely confined to the 4 + 
the company is operating 62 prope 


ish Activi- 
Wichita Falls, Texas, district, where 
rties and 3 properties in Oklahoma. 
is a high grade light gravity oil which 


Production has been built up steadily 
502 barrels daily in January 1929, to 1,449 


barrels daily in April 1930. 


(Henry) Klein & Co., Inc.—Participating Divi 
. , ati ividend.— 
The directors have declared the following diiienae: g 


Regular quarterly dividend of 30 cent 
preference stock, payable in cash, as wel 
20 cents per share, payable in common stock 
scrip for fractional shares) at the rate of $20 per s 

per share on the common stock, payable in common 
bearing scrip for fractional shares) at the rate of 


we The above dividends are all payable May 1 to holders of record A 
: preceding quarters, a participating dividen 


Dividend of 20 cents 
stock (or non-dividend 
$20 per share. 


In each of the five 


cents per share was also paid on the preference stock.—V. 130, Pp. 633 


Ss per share on the participating 
l as the participating dividend of 
or non-dividend bearing 
are. 


ril 19. 





of 20 


x Represented by 160,000 no par shares.—V. 130, p. 2594. 


Koppere Gas & Coke Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, Pa., trustee will until April 28 re- 
ceive bids for the sale to it of 20-year 5% s. f. debenture gold bonds, dated 
June 1 1927, to an amount sufficient to exhaust $1,000,765 at prices not 
exceeding 102% and int.—V. 130, p. 643. 


(S. S.) Kresge Co.— Farnings.— 





Quarter Ended Mar.31 1930. 1929. 1928. 1927. 

SPE Seer $30,555,544 $31,360,267 $28,832,418 $25,447,778 
Net earnings. ___.._.__ ; 995 3,611,342 3,398,01 2,900,133 
Federal taxes___....._.- 40,999 433,361 458,732 391,515 








Balance after taxes___ $2,759,000 $3,177,980 $2,939,279 $2,508,618 
Preferred dividends---- 35,000 5,000 35,000 35,000 

Balance for common__ $2,724,000 $3,142,980 $2,904,279 $2,473,618 
Shares com. stock. out- 

standing (par $10)-. 5,517,929 5,517,929 3,678,619 3,678,619 
Earnings per share-___ 9 $0.67 


a AS $0.5 : 
—V. 130, p. 2594, 1839, 1125, 984, 297; V. 129, p. 3644, 3020. 


Kroger Grocery & Baking Co.—EKarnings Revised—New 

Officers, Etc. 

esident Albert H. Morrill in a statement to the stockholders says a 
re-audit of the company’s position as of Dec. 31 1929, reveals previously 
reported net profits of $6.375,789 after all charges and Federal taxes were 
in error and the company has revised its books to show a reduction of this 
figure by $458,692. Such a reduction brings net available for dividends 
in 1929 to $5,917,097. (Compare V. 130, p. 2222.) 

The revised net profit of $5,917,097 for the year ended Dec. 31 1929, 
after depreciation, interest and Federal taxes, is equivalent after preferred 
dividends to $3.37 a share on 1,725,726 no par common shares outstanding 
at the end of the year. This compares with a net profit in 1928 of $5,323,- 
585, or $3.46 a share on 1,534,618 common shares then outstanding. 

The company’s auditors also have reduced earned surplus by $760,000. 
A contingent reserve of $500,000 has been set aside to cover further errors 
or discrepancies affecting prior years, Mr. Morrill stated. 

Concluding the letter to stockholders, Mr. Morrill states, ‘‘While re- 
liable earnings figures for the first quarter are not abailable it is evident 
that earnings for that quartre were small. The management has the 
situation thoroughly in hand and views the future with complete 
confidence.’’ 

William H. Albers has resigned as a director and Chairman of the board. 
The position of Chairman will not be filled. 

Col. C. O. Sherrill, city manager of Cincinnati has been elected a Vice- 
President, succeeding A. L. Nagel, resigned. 

C. M. Robertson has been elected Treasurer and director, 
B. H. Kroger, Jr. who resigned March 31.—V. 130, p. 2594. 


Lago Oil & Transport Corp. (& Subs.).—Earnings.— 
Calendar Years— 1929. 1928. 1927. 
Oil sales $21,330,028 $18,119,413 $17,716,629 
Cost of sales, deprec. and depletion__ 15,184,947 13,386,278 99,344 


succeeding 








General and adminsist. expense, &c_. 2,120,180 1,924,581 1,475,045 
og 8 eee eee 1,201,913 eS Se 
Reserve for Federal income taxes__.-. = _____- 137 ,000 675,000 
Proportion of profit applicable to 

Pe ea 6,843 6,000 20,220 

Net consolidated profit_......___- $2,816,144 $2,066,503 $7,947,020 
Te aia. ane bees 2,999,991 

Balance, surplus---_------------- $2,816,144 $2,066,503 $4,947,029 
Shs. cap. stock outstanding (no par)_- 3,992,689 3,992,394 3,992,694 
Earnings per share_............--. $0.70 $0.52 $1.97 





V.129, p. 1754. 


Lake Superior Corp.—Sub. Co. Bond Interest.— 

The Algoma Central Terminals, Ltd., a subsidiary, will make a payment 
to holders of Ist mtge. 50-year 5% gold bonds on May 1 1930, of interest on 
the said bonds at the rate of 144% for the six months from Aug. 1 1929. it 
is reported.—V. 130, p. 634. 


Lambert Co.—New Director.— 


George H. Burr, head of George H. Burr & Co., investment bankers, has 
been elected a director.—V. 130, p. 1840. 


Lane Bryant, Inc.—Debeniure Offering.— 

A syndicate headed by Merrill, Lynch & Co., Kelley, Converse & Co., 
Inc. and E. A. Pierce & Co., will offer shortly a new issue of $2,000,000 
10-year 6% sinking fund gold debentures, with common stock purchase 
warrants. 

It was recently reported that the company has acquired control of the 
Coward Shoe business in N. Y. City. It is stated that the policies of the 
Coward business will not be changed.—V. 130, p. 2594. 





La Salle Copper Co.—Earnings.— 





Calendar Years— 1929. 1928. 1927. 1926. 
Int., land rentals, &c_-- $14,935 $14,301 $12,122 $16,715 
Mine exploration - - -- -- 634 17 4 706 14,551 
Office and mine taxes_-- 6,910 5,941 5,781 5,641 
Depreciation _.......-- 425 1,155 1,155 1,155 

Net gain for year__--- $6,966 $6,586 $4,480 def34 633 


—V. 128, p. 2474. 


Lawyers Mortgage Co., New York.—New Loans Made. 

Increased activities in the mortgage market is reflected in the fact that 
$14,609,950 of first mtge. loans were accepted by this company on April 22 
at the regular monthly meeting of the executive committees This total 
represents an increase of 45% over the loans accepted by the company last 
month. 
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Compared with April last year the current commitments of the company 
show an increase of 40%, and are 13% ahead of April 1928, which was an 
unusually active year, according to President R. M. Hurd. 

Building loans totaling $3,115,000 are among the new Manhattan and 
Bronx loans. Building loans in the Jackson Heights section totaling 
$975,000, likewise, were accepted. 

Of particular interest, the summary of loans accepted discloses that 43% 
or $6,187,000 were made on Manhattan properties. The remainder are 
divided as follows: Bronx, $3,591,750, 24%; Queens, $2,855,750, 19%; 
Brooklyn, $1,137,950, 8%; Westchester, $837,500, 6%-—V. 130, p. 2594. 


Lehigh Coal & Navigation Co.—New Stock Placed on a 
$1.40 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 35 cents a share on 
the new no par stock, payable May 31 to holders of record April 30. This 
is at the annual rate of $1.40 a share and is equal to $4.20 a share on the 
old $50 par stock which pasa $4 annually and which was recently split 
up on a 3-for-1 basis.—V. 130, p. 1663, 1647. 


Libby, McNeill & Libby, Chicago.—To Pay Off Accumu- 
tated Pref. Dividends in 2nd Pref. Stock—Recapitatization.— 


The stockholders will vote May 22, (1) on ucing the authorized pref. 
stock from $25,000,000 to $18,000,000, as there is no apparent needa for the 
7,000,000; (2) on iss $11,780,000 of 6% 2nd pref. stock of 
’ ,000 will exchanged for a like amount of Ist preferred and 
000 will be issued to Ist preferred shareholders in payment of ac- 
crued dividends mentioned below; (3) on increasing the authorized common 
stock by $15,000,000, which will include, $1,500,000 of stock for sale to 
employees and customers. The remainder will be offered to common 
sharehok.ers at par, at such time or times as the board of directors deems 
op une and advisable). 

(— will save the company $80,000 annually through the reduction 
in rate 7% to 6% on the $8,000,000 present preferred exchanged for 
2nd preferred and will leave outstanding only $10,000,000 of preferred stock 

cumulative dividends. 

The payment in 2nd pref. stock of accumulated unpaid dividends will 
save the company from taking $3,780,000 out of its resources for this 
purpose. 

The sale of common stock will provide the capital necessary for expansion 


of the com y's business. 
After siving effect to the proposed action, the capital stock will be as 
follows: 








Unissued 
A ‘ Or Treas 
a Le vosdeecusseueue $18,000.000 $10,000,000 3 3 
preferred stock. __........-.-.-... 11,780,000 11, a Seer 
CD IEE cass cntsoccvessenie 21,750,000 6,750,000 15,000,000 
WE stebiotbhesccpeesedickatad $51,530,000 $28,530,000 $23,000,000 


x It is intended that the $8,000,000 of Ist pref. treasury stock shall be 
cancelled as some later shareholders’ meeting. 
President Edw. O. McDougall, April 19, says in t 
“The —er> report for the 1 year ended March 1 1930 (V. 130, 
Dp. 2784), tes, in the judgment of the directors, that a point has been 
reached in the company's progress where the capital structure should be 
revised so as to take care of expansion and clear the way for the payment 
of dividends on the common stock when conditions justify. 
“The present capital stock is as follows: 


Lynch Glass Machine Co.—Earnings.— 





Calendar Years— 1929. 1928 .x 
Ce a Ae enna $335 .923 $310,942 
SPE cle ic oma dikimiete ncemabeaeel 20,213 14,000 
PRE SUE UES bend cota cdkckuunuchawetesdn 35,976 27,103 

DO WIE i db eke nected ddénddmewns thes $279,734 $269 839 

a per share on 75,000 shs. cap. stk. (no par) $3.73 $3.59 


x Lynch Machine Co. and predecessor companies. These figures have 
been adjusted for — and bonus charges cancelled by provisions of 
agreements for organization of new company and for deduction of revised 
Management compensation. 


Earnings for Three Months Ended March 31. 


1930. 1929. 
Net income after charges and taxes_______..____- $79,290 $77 ,252 
Earns. per share on 75,000 shares cap. stk. (no par) $1.05 $1.02 


—V. 130, p. 2595. 


MacMarr Stores, Inc.—Earnings, &c.— 

The combined sales and net earnings of this corporation and its subsidiaries 
and oft their predecessor concerns for the four years ended Dec. 31 1929, 
regardless of the dates of acquisition, after giving effect to certain elimina- 
tions and adjustments in respect of interest charges and executives’ salaries 
of predecessor concerns prior to ownership and of Federal income taxes 
which are charged at the rate of 12% for the three years to Dac. 31 1928, 
and at 11% for 1929, are given as follows: 


Calendar Years— 1929. 1928.x 1927. 1926 
Stores at end of year --- ,394 +274 ,037 81 
ae eee $83,972,105 $75,918,747 $58,007,056 $46,557,510 
Net aarns. (asabova)_.. 2,173,523 2,047,860 1,493,548 1,085,980 
zTimes div. on 772,554 

shs. of com. after divs. 

on $8,500,000 pfd. stk. 2.04 1.88 1.16 0.64 


x Includes figures for Self Service Grocery and Bay Cities Mercantile Co. 
7 includes figures for Self Service Groewey. Bay Cities Mercantile Co. and 

ggly Wiggly Arizona Co., Inc., only since dates of acquisition in 1929. 
The combined sales of these companies per books from Jan. 1 1929, to dates 
of acquisition aggregated $3,265,871, making total saies all companies for 
full year of 1929, $87,237,976. z The earnings per share shown in the com- 
Pany's annual report are after deduction of divs. on 78,146 shares of pref. 
stock outstanding at the end of 1929. 


Consolidated Balance Sheet December 31 1929. 
Aaew giving effect to the issue by the company of $685,400 par value of 





D i oe with warrants and the application of the proceeds as working 
cap 

Assets— Ltabtitttes— 
Land, bidgs., &c (less res. for Preferred stock... .....-..- ,500,000 
Depreciation .........-.--- $4,989,149| Common stock (no parvalue) 3,994,196 
OS a ee 2,078,690 Notes payable (banks) - --__- 650, 
Customers’ accts. rec. (less Accts. payable (trade) ...-_-- 1,955,073 

RS ee oe 250,188 | Sundry notes & accts. payable 21,417 
Sundry accts. receivable- --.- 278,566 | Accrued expenses_-........_- ,027 
Advances on purchases - - - - - - 58,656 | Accr. divs. on pref. stock - - - - 136,755 
Merchandise inventory - --- -- 8,274,367 | Prov. for Federal income tax _ 218,127 
Prepaid expenses. -.......--- 54,019 | Mortgages payable. --...--- 104,038 

PE occuhéeeeneceeceue™ $16,183,635 POUR sasteugeseadousand $16,183,635 
—V. 130, p. 2785. 

—Chat- 








7% preferred stock $25 $00 000 $13°000-600 
Ee seSE becdeiintddlvacdaikdutdueed te 6.750.000 
| AE eR aS eee Be er ee $31,750,000 $24,750,000 


‘*‘Dividends on preferred stock are unpaid for the three years ended 
July 1 1925, and amount to $3,780,000. These must be paid before divi- 
dends can be paid on the common stock."’ 

The holders of the 2nd pref. stock shall be entitled to receive from the 


surplus net fits of the corporation, as and when declared by the directors, 
after full dividends of 7% on the Ist pref. stock for all previous dividend 
periods for the then current calendar year shall have been paid in full 


or ey for, but not otherwise, non-cumulative dividends at the rate 
of 6% per annum, and no more, payable in semi-annual dividends of 3% 
each on Jan. 1 and July 1, before any dividend shall be set apart or paid en 
the common , and shall not be entitled to any further share in the 
profits of the corporation. 

The board shall have the right, in its discretion, upon giving at least 
60 days’ notice prior to any dividend date, to call all or part of the 2nd pref. 
stock at any time outstanding on such dividend date for retirement and 
cancellation at $105 for each share. The holders of the 2nd pref. stock 
shall be entitled to full voting powers thereon and each share of 2nd pref. 
stock shall be entitled to ten votes.—V. 130, p. 2784. 


Lincoln Printing Co. (& Subs.) .—Farnings.— 


Earnings for Year Ended Dec. 31 1929. 

i FS 6 ee be a wl ddad taeda saowsenewe $961,173 
Selling & administrative expenses.._.............-....-.-..-.-.- 371.065 
Net profit from operations $590,108 
Other income on 66 460 


I en ee eee cas awh badd acme ae $654 .568 
ES Ee 4.632 
eh EE ea ae eee a ee ae eee 71,116 

SI OI a a ea ae $580 820 
Earns per shr. on 175.000 shs. com. stk. (no par)_--....--------- $2.69 

Earnings for Quarter Ended March 31. 
os f 1930. 929. 
Net profit after charges & Fed. taxes___......------ $255.718  $197.187 
Earns. per shr. on 175,000 shs. com. stk. (no par) -_--- $1.30 $0. 


—V. 130, p. 634. 
Lindsay Light Co.—Erztra Dividend.— 


The directors have declared an extra dividend of % of 1% and the regular 
quarterly dividend(of 14% % on the common stock, both payable May 17 to 
holders of record May 3. 

Quarterly dividend of 14% on the common stock was paid on Feb. 28, 
bye! sy distribution on this issue since 1920 when 4% was paid.—V. 130, 
D. : : 


Los Angeles Investment Co.—Earnings.— 


Quarter Ended March 31— 1930. 1929 
Net inconte Gfter CHaPOES. . oo. cncceedpeccccs $143,853 $296,003 
ng yee a — 500.000 shs. cap. stk. (par $1)---- $0.29 $0.59 
—V.1: p. 1291. 


Louisiana Land & Exploration Co.—To Transfer Cer- 
tain Assets to New Company.— 


The stockholders will shortly vote on approving a proposal to transfer 
certain assets to a new corporation. 
The purpose of the plan, according to President Ernest B. Tracy, is to 
enable ‘“‘the corporation more readily to raise the cash necessary to develop 
the properties to be transferred and to liquidate the existing bank debt 
of the corporation.”’ The price at which the new company’s stock will be 


McKesson & Robbins, Inc.— Debentures os. 
ham Phenix Corp., Edward B. Smith & Co., Halsey Stuart 
& Co., Inc., Stone & Webster and Blodget, Inc. and Chase 
Securities Corp. are offering $22,000,000 20-year 5% conv. 
debentures at 96 and int. to yield 5.85%. 


Dated as of May 1, 1930; due May 1, 1950. Int. payable M. & N.. 
Denom.,$1,000c*. Red. at any time in whole or, from time to time, in part 
on not less than 30 days’ notice, as follows: On or before April 30 1940, at 
103; thereafter and on or before April 30 1945, at 102; and thereafter prior 
to maturity at 101; in each case with accrued int. to the date fixed for 
redemption. Int. payable without deduction for Federal normal income 
tax up to 2% per annum. Corporation agrees to refund certain Calif., 
Conn., LVistrict of Columbia, Maryland, Mich. Minn. Penn. and Mass. 
taxes upon appropriate and timely application and within the limitations 
to be prescri the indenture. Chatham Phenix National Bank and 
Trust Company, Trustee. 

Convertible.—Each debenture will be convertible, at the option of the 
holder, into common stock on or after July 1 1930, and prior to maturity 
or earlier redemption at the following rates: On or after July 1 1930, and 
on or before April 30 1932, at the rate of one share for each $40 of principal 
amount, the conversion price thereafter increasing $2.50 per share on May 1 
in each succeeding year up to and including May 1 1935, and on May 1 
1936, and on May | in each succeeding year thereafter to and includin 
May 1 1949, increasing $5 per share; with adjustment of interest and cas 
dividends; scrip to be issued for fractions of a share or, in lieu thereof, the 
corporation at hts option may pay cash equal to the excess principal amount. 
The indenture will contain provisions designed to protect the conversion 
privilege of the debentures against dilution by adjustment of the conver- 
sion price in certain events. 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 


Data from Letter of Pres. F. Donald Coster, Dated April 23 1930. 

Company.—Organized in Maryland in August 1928, and acquired sub- 
stantially all the capital stock or assets of McKesson & Robbins, Inc., 
Conn. manufacturing corporation, and of a group of long established drug 
product distributing houses, with a view to building = a nationwide 
system of distribution of drug products for national manufacturcrs and to 
serving independent retail druggists. 

The manufacturing unit of the corporation, established in 1833, has been 
engaged for many ycars in the manufacture and sale of a group of national 
drug products and standard household remedies, such as Calox, Analax 
Albolene and Emoleo. it has always enjoyed with the public and medical 
profession a high reputation as a purveyor of fine drugs, chemicals and 
medicinal compounds. Branches are maintained at London, Paris, Montreal, 
Kobe, Shanghai, tiankow and various South Amxcrican citics. 

The orgauization includes outstanding distributing houses having ware- 
houses located in 67 of the most important merchandise distributing centcrs 
of the United States, strategically situated in 33 states. From these ware- 
houses it is in a position to supply retail druggists throughout the country 
with their drugs and sundry requirements. é 

Through centralized control of purchases, finances and inventories, as 
well as sales and advertising administration, the organization offers to the 
independent drug retailers economic advantages usually associated with 
retail ‘“‘Chain Store’’ operation. Through the McKesson Scrvice Plan, 
effective assistance in merchandising, sales promotion and advertising is 
rendered to approximat«ly 15,000 independent retai druggists. 

Pending proceedings against the corporaticn by the Federal Trade Com- 
mission, if maintained, in the opinion of ccunse! for the corporation, will 
not result in any serious impairment of the combined business, earnings 
and assets. 

Capit ilization— 

20-y. ar 5% % convertible debentures 
Pref. rence stock (par $50) 
Common stock (no par) 
a Series A 7% convertible. 
b 550,000 shares reserved for conversion of the deventures; 428,256 


Outstanding 
$22,000 ,000 
a21,412,800 
1,082 ,436 shs. 


Authorized 

$25,000,000 
25,000 ,000 

b5,000,000 shs. 





offered is yet to be determined and the directors, likewise, will decide upon 
whether the new notes and stock issue will be underwritten by bankers 

The new company will have an authorized capital of 2.000.000 no-par 
common shares. It will receive all leases and options of the Louisiana Land 
& Explorati-n Co. not now covered by development contract with the Texas 
Corp. and in exchange therefore pay the parent company 900,000 common 
shares 

Part of the plan to be voted upon by the stockholders provides that if 
underwriting of the new company is resorted to, the new company, in addi- 
tion to any cash underwriting commission niid hankers 
options to subscribe for not exceeding 100.009 com™ 
= period as the directors or the executive committee may determine. 
—V. 124, Dp. 3783. 


rn t = 





may give bankers 
1 < , hore } 


shares reserved for conversion of the issued Preference Stock, Series A, 
now convertible share for share; 300,000 shares reserved against options 
to bankers extending in certain events to May 1, 1932 at prices from $30 
to $50 per share: 60,000 shares reserved against options to certain execu- 
tives for various periods extending through April, 1935, at prices from $37.50 
to $55 per share; 75,044 shares reserved against kmployees’ Stock Sub- 
scription Vlans at prices of $38 and $40 per share; 205,975 shares reserved 
for subscription by retail druggists at $40 and $45 per share; and 299,238 
shares reserved against issuance under Retailcrs’ l’rofit 1 lan at $45 per share, 
in all cases with adjustments to protect against dilution in certain events. 

Purnose.—Vroceeds are to be used to pay indebtedness of the corporation 
and its subsidiary companies incurred in connection with the acquisition 
of property and for other general corporate purposes. 
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Earnings.—The annual combined net profits, after depreciation but before | Margay Oil Cor .—Earnings.— 
interest and Federal income taxes, during the 4-year period ended Dec. | Fad , Pall “ 1929. 1928. 1927. 
31 1929, of the corporation and its subsidiary and predecessor companies | Number of bbls. of crude oil produced 441.077 461,120 1,091,597 
(with certain exceptions) as certified by Price, Waterhouse & Co., aver- | Grogs income__.._.......-.------- $640.726 $661,408 $1,510,463 
aged $5,478,465 or 4.5 times annual interest on the debentures to be pres- | Operating expenses___._...-------- 161,015 171,506 210,853 
ently issued. Such combined net profits for the year ended Dec. 31 1929, | General expenses____._._..---.---- 83,307 95,387 89,611 


amounted to $5,231,082 or 4.3 times such interest. 

Large expenditures of a preparatory nature, including non-recurring items, 
were made and written off during the year 1929 in connection with the ex- 
pansion of the ration’s operations and the co-ordination of its compo- 
nent units and the inauguration of the McKesson Service Plan. Much of the 
benefit from such expenditures was not realized during the first year, but 
should be reflected a. future operations. The corporation suffered from 
the general decline in trade during the months of Nov. and Dec. 1929, 
which are normally the two best months in the drug industry. 

The management is distinctly encouraged by the favorable trend of 
current operations. 

Sinking Fund.—Indenture will provide for semi-annual sinking fund 
payments beginning July 15 1931, as follows: $500,000 in each 12 months 

riod for five periods; thereafter, $750,000 in each 12 months’ period for 
Five periods; thereafter, $1,000,000 in each 12 months’ period for five periods; 
and thereafter $1,500,000 in each 12 months’ period for four periods, 
amounting in the aggregate to $17,250,000; such moneys to be applied by 
the trustee to the purchase of debentures at not exceeding the then current 
redemption price, and if not so obtainable, to the redemption of debentures. 
Corporation is to have the privilege of surrendering debentures in lieu of 
such payment at the cost thereof, not exceeding the then current redemption 


ce. 
Preity —'The outstanding preference and common stocks taken at their 
current market prices, show an indicated value of about $55,000,000. 

Assets.—The pro forma consolidated balance sheet as of Dec. 31 1929, 
giving effect to this financing, the retirement, with a portion of the proceeds, 
of notes, acceptances and mortgages payable and other long term obliga- 
tions, the consummation of certain transactions in connection with the ac- 

uisition of certain businesses and investments under commitment at said 

P as certified by Price, Waterhouse & Co., shows net tangible assets 
(before deducting these debentures) of $69,450,146, which is equivalent to 
$3,156 for each $1,000 of debentures to be presently issued. , 

Consolidated current assets as shown on said balance sheet of $57 ,353,- 
835 compare with consolidated current liabilities shown thereon of $9,131,- 
532, a ratio of 6.2 to 1. Net current assets are therefore equivalent to 
$2,190, for each debenture.—V. 130, p. 2785. 


McLellan Stores a alae: a 














N en eoegel Years— 1929 260 i0S8.. 1927. 1926 "1 12 
BUEGS. cecce 
—_........ $23,781,546 $13,939,374 $11,940,330 $9,486,548 
Costs, exps., &c. (net)_. 22,370,099 12,664,358 10,800,988 8,462,606 
Operati rofit..... $1,411,447 $1,275,016 $1,139,342 $1,023,942 
D Recetice, ceomee eee 325,806 214,054 157,101 120.608 
Federal SN as 0s to nike res ow o> 84,184 21,953 131,422 115,675 
Net profits. .....---- $1,001,457 $939,007 $850,818 $787,659 
Preferred dividends. --- 242,998 210,006 136,622 105,615 
Common dividends. - - -- 55,701 71,104 nee. = cedewes 
sre $702,758 $657 ,903 $655,662 $682 ,044 
Shares of cl. A and cl. B 
com. outst’d’g (no par) x562,993 355,524 355,520 56 433 
Earned per share_-_-_-_-__- 1.34 $2.05 $2.01 $12.09 


3 
x Common stock only .—V. 130, p. 2595. 


Major Shares Corp.—Fized Trust Organized.— 

The formation of Major Corp. Shares, an investment trust of the fixed 
type, is announced by R. J. Ross, Pres. of Ross, Adams & Co., Inc., its 
sponsors. 

Peach share of the new trust represents 1-3,000 participating interest 
in the common stocks of 35 leading American corporations. 

The trust is operated under a trust —ae between Major Shares Corp. 
the depositor, and the Pacific Trust . of New York, trustee. 

The trust agreement provides that no substitutions may be made in the 
list of stocks, all of which are listed on the New York Stock Exchange. 
Distributions on the shares will be made semi-annually by means of coupons, 
and rights to reinvest at 95% of the market price are given to shareholders 
on each distribution date. 

The average annual return on the stocks as they are set up in the new 
fixed trust has been 16.01% over the last 17 years. Tne stocks, underlying 
the poewone. consist of the common shares of the following corporations: 

lied Chemical, American Radiator, American Smelting, American Tel. 
& Tel., American Tobacco B, Atchison, Borden Co., Consolidated Gas, 
du Pont, Eastman, General Electric, Illinois Central, Ingersoll-Rand, Inter- 
national Harvester, National Biscuit, New York Central, North American, 
Otis Elevator, Pennsylvania RR., Procter & Gamble, Public Service, 
Reynolds Tobbacco B, Southern Pacific, Standard Oil of Calif., Standard 
Oil Co., (N. J.), Standard Oil Co. of N. Y., Texas a de Union Carbide, 
Union Pacific, United Fruit, United Gas Improvement, U. 8. Steel, Western 

Union, Westinghouse Electric, and Woolworth. 
Shares of the new trust are being distributed by R. J. Ross & Co. and Ross, 

& Co., Inc. at market (about 9%). 


Mapes Consolidated Mfg. Co.—Earnings.— 
Calendar Years— 19 

Gross profit on sales........................... 

Selling and general expenses 


929. 1928. 
$627 ,063 $576,763 
Stes eReeccsntieeaeen sens 24,514 


ink kn iiiew ce weaib canons eee 




















$627 ,063 $552,249 
NE ee coc cen nn ccnnnuciseendannen can 17,709 3,897 
ge ee ee $644,772 556,147 
Provision for Federal income taxes_.._..._..___- 72,3 7 69,533 
at a ee ee a a $572 422 $486,614 
Balance of earned surplus at Jan. 1_-__._________ 105,906 391,540 
EE ee ee ee $678,328 $878,154 
ount transferred to capital stock by resolution 
rs Cr CMOOGQUe ccc wea mecccceces  «eeuce 700,000 
Teens ee ms 6 tee siiees 12,248 
a a 330,000 60,000 
I i $348 328 105,906 
Earns. per sh. on 120,000 shs. cap. stock (no par) $4.77 . $4.05 
Earnings for Quarter Ended March 31. 
1930. 1929. 
Net income after charges___...__....._.__... $330,961 $260,935 
Earns. per sh. on 120,000 shs. cap. stock (no par) $2.76 $2.18 
—V. 130, p. 1840. 

Marchant Calculating Machine Co.—Earnings.— 
Calendar Years— 1929. 1928. 
an niaccnasadcanceeeccasuees $2,371,194 $1,950,366 
ie. Cina cncm bc eudeomuowwennee 713,456 635,824 

RIE oe caw ke ceo comin $1,657,738 


Income from repairs, service and rentals 


‘Vs 


$1,314,542 
54,320 











EE EE ee $1,720,964 $1,368,861 
Ss ead a Salead Gh aukeswn cas onan 1A ,875 817,216 
General and administrative expenses____________ 106,405 133,815 
Other deductions (net). _...........-.-..-- 777 105.610 43.767 
Provision for Federal taxes_._..-_-.-.-......... 48,700 46,66 
Erion cay cn cic waves anandeca 
ease -~-~-7"---*"--->------->- “ae Sa 
ee ea ne 74,627 ‘sai 
EE EE 307 ,: 
hares common stock outstanding (par $10)______ ba t tert $325,396 
i eC cicetrchntewesocseansnce «a 1.84 
Earnings for Quarter Ended March 31. 
Sales $554,686 $633 181 $37 5. 
a oa ila eal esl ap hsp ldo Wh Na Sse we A 4 0,517 
Net profit after chgs. but before taxes. 64,9 : 
Ne ot atte ob 56 132,198 88, 








Net profit from operations -_—.__..-- 


$396,403 $394,515 
Income credits (net) 38.314 Dr2,897 


























I sin ich chalet nn ahiltn ts $434,718 $391,617 $1,259,830 
Reserve for deprec. & depletion. &c_-_ 229,309 242,818 ° 494,048 

Net income for the year... -- $205,408 $148,799 $765,782 
BS ae a Py ae 682,636 789,504 216,586 
Other profit and loss credits.....--.. _------ 33,847 41,774 

PDs cawWwitokusaconen ein $888 ,044 $982,151 $1,024,142 
Dividends.- SE STS OS LS BE: 299.516 299,516 224,637 

te Ee $588,529 $682,635 $799,504 
Earnings per sh. on 149,758 shs. out- 

Stans (00 PAF) 6. new cccne $1.37 $0.99 $5.66 

x Includes $342,539 cost of drilling.—V. 128, p. 2281. 

Martin-Parry Corp.—F£arnings.— 

——3 Months -——6 Months—— 

Period— Feb. 28 '30. Feb. 28 '29. Feb. 28 30. Feb. 28 ’29. 
Se daar omens $473 347 880,749 $1,124,974 $1,674,249 
Cost of goods sold___._- 585,449 929,949 1,310,890 is 485 

Operating loss_.___.. $112,102 $49,200 $185,916 $87 ,236 
Other income___...._ - 1,717 5,679 2,522 10,534 

oy $110,385 $43,521 $183,394 $76,702 
Fed. tax & misc. deduct. 10,278 9,692 22,524 14,164 
' Net deficit._...._... $120,663 $53,213 $205,918 $90 ,866 
_ 130, p. 476. 


Master Tire & Rubber Corp.—Organized.— 

This corporation has been organized in Delaware with an authorized 
capitalization consisting of 20,000 shares of $100 par preferred stock and 
135,000 shares of no par common stock. The new company has alread 
acquired through exchange of securities large holdings ef the capital s 
of the Falls Rubber Co. of Akron and the Cooper Corp. of Findlay, O. 
It is ted that an offer will be made to other stockholders in these 
companies for excahnge of their stocks. 

The Master Tire & Rubber Corp. has a liberal charter, which authorizes 
it to engage in the manufacture and sale of tires, tubes and other rubber 

oducts, but for the present it will confine its activities to the functions of a 

olding and management <=. to acquire the outstanding capital 
stocks of operating tire and rub companies. 

Officers, of the new company are: President, Ira J. Cooper, founder of 
the Cooper Corp., Vice President, Frank C. Millhoff, formerly chief sales 
executive of the Miller Rubber Co.; Vice President and Treasurer, W. P. 
Cline, associated with the Falls Rubber Co. and Secretary, R. P. Bremer. 
The directors include all of the officers and J. F. Schaefer, W. G. Lerch, 
J.B. Firestone and R. L. Kryder. 


Mathieson Alkali Works (Inc.).—£Earnings.— 





3 Mos. End. Mar. 31— 1930. 1929. 1928. 1927. 
Tot.earns.fromoperat’ns $866,412 31,314 736,571 $723 455 
Prov.for deprec. & deple. 281,639 257 ,260 26,06. 202,987 
Income charges (net)... Cr.20,923 Cr. 6,689 14,267 13,293 
Prov. for Fed. inc. tax _ 63,750 74,068 66,772 60,906 

Net inc. transferred to 

ow ee $541,946 $506 .675 $429 463 $446,269 
Shs. com. stk. outstand- 

ee (80 POF) gon cwcan 650,436 147 ,207 147 ,207 147 ,207 

Earns. per share_______ $0.76 $3.15 $2.62 $2.74 


—V. 130, p. 1292. 


Mayflower Associates, Inc.— Dividends.— 

The directors have declared quarterly dividends of 50 cents in cash 
and 1% in stock, both payable June 15 to holders of record June 3. Initial 
dividends of like amount were paid on March 15 last.—V. 130, p. 1474. 


Mayflower-Old Colony Copper Co.—Earnings.— 





Calendar Years— 1929 1928. 1927. 1926. 
| ere $69,038 $54,683 $111,018 $35,040 
| Se 65, 63,425 67 421 61,203 

Balance, surplus_ --__-_ $3,991 def$8,742 $43,597 def$26,163 


—V. 129, p. 3177. 


Medical Arts Building (Medical Arts Realty Co.), Hot 
Springs, Ark.—Bonds Offered.—An issue of $290,000 Ist 
mtge. 614% serial gold bonds is being offered at par and 
int. by Whitney Trust & Savings Bank, New Orleans. 


Dated Jan. 1 1930, due serially 1932-1942. Principal and int. (J. & J.) 
payable at Whitney Trust & Savings Bank, New Orleans, La., trustee, 
without deduction for normal Federal income tax up to 2%. Callable all 
.— in inverse of numerical order, at 102 and int. upon three weeks’ 
notice. 

These bonds are the direct obligations of the Medical Arts Realty Co. 
and are secured by a closed first mortgage on the Medical Arts Building, 
now under construction, in Hot Springs, Ark., and the ground upon which 
it is situated, measuring 67 ft. front on Central Ave., 175 ft. in depth, and 
gradually narrowing to 42.1 ft. width in the rear, together with the use of 
an adjoining alley 7.8 ft. in width on the Central Ave. end and 3 ft. in 
width in the rear. 

The cost of the property securing this issue is $547,000, apportioned as 
follows: Ground (cost), $75,000, building (contract cost), $472,000, total, 
$547,000. Based upon these figures the amount of this issue is less than 
54% of the cost of the property mortgaged. 

Based upon rates obtained 4 signed leases Gordon Walker, Pres. of 
the company, has estimated the total gross annual revenues of the building 
to be $87,285 and net income, after all operating expenses, taxes, insurance 
and 10% allowance for vacancies, but before depreciation, to be $56,205 
per annum. This estimated net income is more than 3 times the largest 
annual interest requirement of this issue. Up to Feb. 1 1930, over 70% 
of the total rentable space in the building had been leased. 


Metal Package Corp.—Div. Disbursing Agent.— 
oe Fang! -— Co. has been appointed dividend disbursing agent. 
—Vv. Ss. ; 


Miami Copper Co.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 1926. 
es oa cena us ans $11,033,222 $7,283,355 $7,206,680 $7,470,402 
Expenses, tax, &c_____- 6,908,364 5,746,512 5,937,859 5,874,010 
Depreciation, &c_____-_- 426,951 418,228 443 ,973 459 ,854 

ee $3,697,908 $1,118,613 $824,848 $1,136,538 
Other income__.._. __-_ 453,173 723 ,766 317,611 ,541 

Total income_-______-_ $4,151,081 1,842,379 1,142,459 $1,138,079 
Dividends--.-..._-- 70%)2,614,906 (30) 1120,674(30)1120,674 (21)840,505 

OS Re ee $1,536,175 $721,705 $21,785 $297 574 
Earns. per sh. on 747,116 

shs. cap. stk. outstand. 

Ls | EASE Rta ee $5.55 $2.46 $1.53 $1.52 
—V. 128, p. 2475. 


Middle States Petroleum Corp.— Definitive Bonds.— 
The Empire Trust Co., as trustee, is prepared to exchange definitive 


collateral trust_15-year 644 % gold bonds for the temporary bonds‘presently 
outstanding.—V. 130, p. 1292. 
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Midland Steel Products Co.—Earnings.— 


Quarter Ended March 31— 1930. 1929. 1928. 
Net profit after int. & depreciation, 
but before Federal taxes______---- $699,973 $1,003,558 $630,551 


The detailed statement for the quarter ended March 31 1930 follows: 
Manufacturing profit, after cost of goods, $1,012.886; expenses, $145,213; 
other deductions, $16,738; depreciation, $150,962; profit before Federal 
taxes and profit sharing expense, $699,973.—V. 130, p. 2040. 


Minneapolis-Honeywell Regulator Co.—Gain in Orders. 


Orders received by this comrpany during the three months ended March 
31, exceeded orders received in the first b non of 1929. Actual sales for 
bg pat od were $601,722 as compared with $781,558 for the first quarter 
The business of this company is seasonal and sales of its products do not 
attain high volume until the second six months of the year. In 1929, the 
best year in the company’s history, first quarter sales were approximately 
12%% of sales for the year. Sales volume for the first six months was less 
than a third of total sales for the year and net income for the same period 
Was approximately one-fifth of the year’s results.—V. 130, p. 2596. 


Missouri-Kansas Pipe Line Co.—Rights, &c.— 


The stockholders of record May 15 have been offered the right to subscribe 
on or before June 15 to class V voting trust certificates in the ratio of one 
new certificate at $1 for each one held. 

Employees of this company, under a plan just adopted - the directors, 
will be permitted te purchase common stock at $1 per share under the 
market price and to pay for it over a period of three years in 36 monthly 
installments, according to an announcement by President Frank P. Parish. 
Stock bought under this plan is to be held for three years. At the expira- 
tion of that period, a credit of $2 a share will be extended the purchaser on 
the last payment. Interest at the rate of 6% per annum is to be charged 
0n unpaid balances, the purchaser to be credited with all dividends declared, 
whether stock or cash, during the interval elapsing between the initial and 
the final payments. 

The company on April 14 completed construction of three six-inch pipe 
lines under the Ohio River from Hawesville, Ky., to Cannelton and Tell 
City, Ind., President Frank P. Parish announced. Natural gas now will 
be distributed to these Indiana industrial communities by the Indiana- 
Kentucky Natural Gas Co., a subsidiary. With the entrance into Indiana, 
the Missouri-Kansas company is operating in five states—Kansas, Missouri, 
Kentucky and Illinois being the other four.—V. 130, p. 2785. 


Mohawk Investment Corp.—Earnings.— 








Quarter End. March 31— @ 1930. 1929. 
Dividends & interest received. _..°7_.--.-------- $47,614 $16,093 
2 Ce. paacncdenecucaibeenccoonnes 2,857 966 
DP etcatkcthiecsedinacutsanddiawnanensue 14, 4,394 

i  cintiinnn haw ondedaeiiww see $30,049 $10,734 
Ps cid ccntedasececssueuencwe 38,358 18,626 

a a i el $8,309 $7,892 

On April 1 the liquidating value of the shares of this corporation, after all 
expenses and reserve for taxes, stood at $73.53 ex-dividend against a similar 


value of $60.04 on Jan. 2 1930. 


Balance Sheet March 31 1930. 
Asses— Liabtlittes— 
Cash and Govertment Bonds __$1,196,371 | Reserve for Fed. & State taxes. $109,258 
Securities (at cost) x4,155,113]| Reserve for taxes on unrealized 
profits Hee 
14,315 


Accounts payable 

Capital stock & paid-in surplus 4,624,930 
Total (each side) $5,351,484} Earned surplus 570,981 
x Market value—$4,638,979. 


For the quarter ended March 31 1930, there was a net loss from the sale 
of securities amounting to $128,044, as against a net gain for the correspond- 
ing period of 1929 of $133,679. Since Dec. 31 the liquidating value ee 
share has increased from $60.04 to $73.53, or 22.5% as against a 17.2% 
increase in the standard statistics average of 90 stocks. 

At the end of the year portfolio of securities had a market value of $725,000 
below their cost. On March 31 1930, the market value exceeded cost by 
$484,000.—V. 130, p. 2596. 








Mohawk Mining Co.—Earnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
ee x$2,483,911 $3,227,433 $2,722,235 $2,386,159 
Cost of sales, &c_.__._- 1,019,331 1,654,155 1,677,859 1, ,091 
Profit on sales_...__- $1,464,580 $1,573,278 $1,044,375 $837 ,068 
Other income-.._......- 228,828 154, 85,304 77,513 
re See. es. 8 ites, seem. .» dicen 455,206 
Total income___-__-- $1,693,408 $1,727,760 $1,129,679 $1,369,787 
Depreciation. ......._- 162,811 ,964 77,925 A 
( | eae i, 131,391 122,241 555,875 
Federal tax reserves __~_- 100,962 J ; 29,386 
CP ee $1,348,285 $1,284,736 $864 ,932 $699,600 
Previous surplus -_-___-- 3,132,651 2,550,614 2,288,681 2,202,506 
Sundry credits from tax 
reruns, &C.......-- 193 > ines, . aoe. sane 
| Ee eee $4,493,136 $3,835,350 $3,153,613 $2,902,106 
DEE occ osascaw ($8)920,000 ($6)690,000 ($5)575,000 ($5)575,000 
Other deductions _-___ - 920,000 12,700 ’ ,425 
P. & L. surplus...... $2,653,136 $3,132,650 $2,550,613 $2,288,681 
Earns. per share on 115,- 
000 shs. (par $25)---- $11.72 $11.18 $7.52 $6.05 


x 13,526,450 lbs. of copper at 18.3633 cents per lb.—V. 130, p. 477. 


Motor Products Corp.—Earnings.— 




















Montgomery Ward & Co.—New Officers.— 

J. McDonald, former Vice President and Merchandise Manager of J. C, 

— Co., has been elected a Vice President, and F. A. Powdrell, until 

recently Vice President and Treasurer of the . T. Grant Co., has beer 

Tn. a bir F President and was also made Treasurer, effective May 1.— 
‘ »D. . 


Muncie Gear Co.— Unfilled Orders.— 

The company is running two weeks behind orders on the production of ite 
new outboard motor, according to an announcement by the management 
on April 16. Present unfilled orders call for 750 motors and it is | pay to 
increase production from 60 to 100 motors a day by May 1. ong the 
distributors of the Muncie outboard motor are 60 jobbers in the United 
States as well as others in Canada, Mexico, South America and tropical] 
countries.—V. 129, p. 1755. 


Murray Corp. of America.—-Barnings.—- 




















Calendar Years— 929 1928. 1927. 
Gross revenue...................- 937,251 $4,609,862 $1,930,653 
Selling, gen’] & admin. expenses - - - -- 1,088,458 1,731,166 1, 
Si cacn kihwddanaunneuee 50,94 474,216 432,197 
Ds Venbinneickesdcadece sawn 68,11 285,178 297,135 
PE ean db desesninisen 162,433 306,877 20, 
EE eee BOP Eee” * Sedecse | ndbeen 

Pe UE GME Daitinenneaeouncine 1,308,190 $1,812,426 $279,756 
Pref. divs. of J.W.Murray Mfg. Corp. 17 ,392 17, 19,016 
Common Gividends. .........c0ecee Spee - (s sewees eawade 

OOD, GB sda cwsccccscuuun $480,859 $1,794,802 $260,740 
Moe a 2,054,283 20,G0e ss jwewake 
REGGE HOUR BES GE MOTs wcccccicses§ i ndbeve ) ee 

c.f. 2 $2,535,142 $2,054,417 $260,740 
Stock dividend, common stock - ----- we! |. pdleta .° ‘eeenee 
Underwritten fees in connection with 

eee ue eID- - ascgee “ - «iis 
Prem. on pref. stock purchased.-.-. -----.- 134 3,882 

Profit and loss surplus----------- $2,183,724 $2,054,283 $256, 
Shares com. s outstand. (no par) 762,342 538,020 268,5 
TEAPEOG PUP GIG iced i ccanedsseus $1.69 $3 :34 $0. 

; Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Asseads— Ltabilities— $ z= 
Fixed assets. -.-.. 20,789,554 10,523,683 |Common stock. .x22,546,793 15,805,958 
Pats. & good-will. 301,329 302,329 | Pref. stock ofsubs. 217,400 217,400 
Invest. inaffil.co’s 494,329 565,924 | Funded debt~ ~~ -_- 3,184,800 3,451,700 
Sink. fund deposits 72,348 298,103 | Purchase money 
Misc. sec. & ace’'ts 444,618 244,296 obligations -- ~~. 624,700 935,000 
Prep.exp.&miscel 358,339 228,757 | Res. for conting..: 701,313 1,268,795 
Dies & patterns be- Accounts payable. 1,705,699 1,011,597 

ing amortiz._.... 195,334 35,830 | Accruals__-...__- 79,514 88,703 

ae ae oc 1,616,996 2,483,629|Tax reserve.__.... 486,029 320,000 
6 eee ee . z Profit and loss sur- 
Accounts receiv... 2,827,507 1,584,455 | _o  C 2,183,723 2,054,283 
Inventories - - . - -- 4,456,906 3,032,454 ; 
Dies & patterns... 172,711 153,975 , 
Beisacewioon 31,729,973 25,153,436 Total. ..-./.:.-31,729,973 25,153,436 





x Represented by 762,342 no par shares.—V. 130, p. 986. 


Muskegon Motor Specialties Co. Froposed Consol.— 

The directors have recommended an increase in capital stock to 500,000 
shares from 187,000 shares and have called a special meeting of the stock- 
holders for May 12 to approve the increase and to authorize an exchange 
of new common stock for capital stock of the Jackson Motor Shaft Co. 
on a share for share basis. 

The present capitalization of the Muskegon coenpeny is 62,500 shares 
of conv. class A and 125,000 shares of common stock. he Jackson Motor 
Shaft Co. has outstanding 100,000 shares of common stock. As part of 
the Fane for consolidation, the Muskegon company has agreed to make an 
application to list the 225,000 shares of common stock on te Chicago and 

etroit Stock Exchanges.—V. 128, p. 4170. 


National Air Transport, Inc.—Receives New Offer.— 

At the special meeting called for May 7 by F. B. Rentschler, President 
of United Aircraft & Transport Corp., which now holds a large interest 
in the National company, changes in the bylaws of N.A.T. will be sub- 
mitted. One of these would make ible the removal of any director 
at any time by the affirmative vote of a majority of the stock outstanding. 
Another proposes that changes in the by-laws shall be subject to action  ( 
the stockholders and not merely to the directors, as is now the case. 
third change, also proposed by Mr. Rentschler, calls for an affirmative 
vote by a majority of the stockholders for issuance of any additional capital 
stock. The latter point will be the main issue of the meeting, and is in 
accordance with the United Aircraft’s objection to the proposal of the direc- 
tors of N.A.T. to issue about 300,000 additional shares to acquire control 
of Eastern Air Transport, a subsidiary of the North American Aviation, 
Inc., controlled by Curtiss-Wright interests. 

Settlement of the contest for control of National Air Transport, Inc. 
Was announced on April 24 as a result of an improvement in the terms o 
exchange offered by United Aircraft & Transport and the agreement of 
the majority of the present board of N.A.T. to retire in favor of United's 
representatives. The United Aircraft company thus gains undisputed 
control of this air mail route from New York to Chicago for the Eastern 
division of its proposed trans-continental passenger air service. 

According to a statement issued by F. B. Rentschler, President of United 
Aircraft, and C. L. Lawrence, Senior Vice-President of N.A.T., a majority 
of National's directors have agreed to recommend to their shareholders 
acceptance of an offer of United to give one share of United in exchange 
for each three of N.A.T. ‘The previous offer, under which United acquired 
a substantial interest in the company, was on the basis of one share for 
3% of N.A.T., an offer which directors of the latter refused to recommend. 
The United company now proposes to readjust to the new basis the stock 

uired under the earlier offer. 

he proposed purchase of Eastern Air Transport from North American 
Aviation by N.A.T., a step which would have frustrated efforts of United 
to retain a majority interest in National, will not be consummated. 

Litigation now pending in the Delaware courts in an effort to have the 























N.A.T. annual meeting declared invalid and to prevent issuance of addi- 
Calendar Years— 192 1928. 1927. , 
Gross profits from operations.__...-- $3,567.519 $4.004861 91.411.566 | Sere, Sear, Seem Woule Rave Chutes Uateds preperioaats haa 
Other income- -------------------- 175,468 85,090 90.369 | Calendar Years— 1929. 1928. 1927. 1926. 
2 a es AEC ISS Oe eee $3,442,988 $4,089,930 $1,501,933 | Operating revenue----- $2,562,932 $1,652,629 $556 ,947 $180,523 
dminis Cost of oper.incl.deprec 1,634, 1,108,281 602,956 261,280 
Interest ames ee ee pe : 19265 salt Adminis & trafficexps.. '294.538  '271:702 151.840 ‘101,547 
CE SEE LS BEGET Dy ’ ’ 
Federal & Canadianincometaxes.--. 260,000 376,000 93,000 one Bc sense $034.357 $273.68 onset 25 loss$183 204 
EDS RE Se $2,140,847 $2,643,749 $482,879 
Balance at beginning of year-..----- x2236.681 154.179 85,182 | 5, at noone. - wanes $723.1 $274,180 loss$189,824 loss$179,993 
a i ain ws Sean $4,377,528 $2,797,929 $568,061 
WIGRGEE .. .« w00n0acamwcadmon y2.078,903 413882 413,882 | » nag hod carne $669,296 $274,180 loss$189,824 loss$179,993 
Balance at end of the Year_--_---- $2,298.625 $2,384,047 $154,180 no par shares----- - $1.03 $0.42 Nil Nil 
Earns. per com. share outstanding - -_ $10.42 $19.10 $2.53 Earnings for Quarter Ended March 31. 
x Adjusted. y Includes $84,020 preferred dividends. Oo — Prey 10 1930 - 782 
Earnings for Quarter Ended March 31. ME pec cterevticccrsesccccccorcesy SE 
1930. 1929. OIL EAL ETS ‘ 65,261 
RN i ee a ae pain we $474,709 $1,269,445 , Administration & traffic expenses. -.......-.-.-. a ‘ 
LET tC ae 20,611 22,416 ae $129,822 $100 
a $495,320 $1,291,861 , Other income & adjustments_...._._-....------ 13,174 19.958 
Selling, administration & general expenses_---_-_-- 119,769 137,223 | 
I he eS iss es ene awe 108,532 94,164 | SSRIS ER Ae Ls ARO $142,996 $120,626 
I as wid ance ta ‘ nn . SOON CT... .8 cc oswaaenedueaitnesoabaean 708 0s Baca 
i ee ee ene $232,019 $932,474 | te so onus atnaawonadatinnmusweman $127,268 $120 .698 
Shares common stock outstanding (no par)_..---- 197.3 130,406 Earns. per share on 650,000 no par shares__....... $0.19 $0.1 
2 en. co badea Dan aeineedaans $1 


—V. 129, p. 2549. 


x No provision made for taxes in 1929 quarter as profits were applied to 
previous losses.—V. 130, p. 2785. 
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National Biscuit Co.—70c. Common Dividend.— pee ae ane oR Dec. 2 ont 

The directors have declared a quarterly dividend of 70c. share on the AiSsels—- 
new common stock, par $10, paves July 15 to holders of cocurd June 20. | aPlant investment ---- $37 834,976 $28,922,846 $40,182, 557 $40. 686,777 
A distribution at this rate was also made on April 15 last. The regular | Other investments ----- 16,407,094 13,028,004 16,156,521 14,959,184 
quarterly dividend of $1.75 a share on the preferred stock has been declared, | Inventories. .......--- 18,314,893 18,192,403 17.255.549 16.424,252 
payable May 31 to holders of rocoed May 15. yoo gna nt eapame 28: 575: 258 oe testes ok pat “~ as'Sai aaa 

k ld stc h on a nnual tl ccounts receivable - - -— > Za 359 22.531, 931, 

a oF Suey Saale, Wee eatens, Wes revently | ns reivelie.. 602.887 1.212:210 ~ 257.210 201.279 

Negotiations for the sale of the Pacific Coast Biscuit Co., to the National a ¢ z 215,410$101,808,385 
Biscuit Co. have been admitted by Charles M. Thomsen, President of vi TO cata $108,458,883$100,994,5598102, . 


the former. ‘‘No details can be announced at the present time and not 
until this time have we been in a position to say that transaction with 
Nationa! Biscuit or any other company was cad on, Ay Mr. Thomsen. 


3 Mos. End. Mar.31— _ 1930. 


1927. 
Net, after taxes, &c____ $4,665,616 $4 769. 455 $3. 908, 131 $3,756,668 
Shares com. stk.outst'd’ 4 
Pt C10) acs diwacah 6,000,000 «2,400,000 x2,046,526 x2,046,520 
Earnings per on ‘99.70 $1.78 $1.64 $1.62 


National Pivepruntiis Corp. (Pa.).—Succeeds Business 
of National Fire Proofing Co.—Recapitalization.— 
' listing circular (as issued by the Pittsburgh Stock Exchange) says in 


Pa Thiis corporation was ated in Pennsylvania, Dec. 12 1929 for 
the manufacture and sale ar tile, clay products, earthenware, and 
the manufacture, oon! and erection of fire ireproofing material of every descrip— 
tion, —_ succeeded to the business of the pt ey Fire Proofing Co. as of 
Jan. 1 1930. The fomeer yey was ori lly incorporated under the 
name 1 ‘Pittsburgh Terra Cotta Lumber "on Aug. 21 1889. Name 
was changed from Terra Cotta tember Co. to Nationa! Fire 
Proofing Co. on Dec. 27 1 

The company manufactures a complete line of hollow gat an | an 
tile, underground conduite, = tile and other special clay peosuee. 
owns and operates 20 mts in 17 separate localities, located in my 
chusetts, New Jersey, io, Indiana and [llinois, all of which are adjacent 
Sy valuable we Bi f Geposita . "Phe annual output capacity is over one million 

ucts. Adjacent and readily aocenstbie to these plants 

company owns or leases ye deposits ts estimated to contain recoverable 

Gey sufficient for at least 60 ME nt agg In addition, the company 
owns reserve Clay its Mass., Bonhamton, | oF PF 
and Elkton, Md. 7 Ft. yet maintains a yard at Chicago, Ill., 

which is used as storage space for contractors’ equipment. A force of men 

or ined here for the erection of the company’s products in the Chicago 

The general offices of the company are in the Fulton Dag Pittsb 
pay Sa offices are maintained at New York, Ch: Phiteieebis 
a oston 

A list of the properties and their locations is as follows: 


Revere Plant, Revere, Mass. Aultman No. 3 Plant, Aultman, Ohio. 
Land, Newburyport, Mass. 
Port Murray Plant, Port Murray, N. J. 


Perth Amboy Plant, Perth yg . N. J.| Way Plant, Waynesburg, Ohio 
Raritan Plant, Perth Amboy, N. J. Haydenville No. 1 Plant, Haydenville, O. 
Standard Plant, Perth Amboy, N. J. Haydenville No. 2 tg — oO. 
Land & Buildings, Bonhampton, N. J. Hobart Plant, Hobart, 


Brazil Plant, Brazil, lod. 
Ottawa Plant, Ottawa, Ill. 
Twin Bluffs Plant, Ottawa, If. 
Land, Pullman, Chicago, Ill. 
Chicago Yard, Chicago, Ill. 


° —N. J. 
Atlantic Plant, South ‘River, N. J. 
Land and Buildings, Elkton, Md. 

East Palestine Plant, Kast Palestine, Ohio 
Aultman No. 1 Plant, Aultman, Obio. 
Aultman No. 2 Piant, Aultman, Ohio. 


On Dec. 4 1929 the of the National Fire Proofing Co. voted 
to create the National Fire Corp. as successor to its business, with 
of $7,900,500 of 6% cumul. pref. stock, par $50. and 

value common stock, and to exchange share for 
preferred stocks of the "National Fire Proofing Co. 

for common and preferred stocks of the National Fireproofing Corp. The 
pref. stock is convertible share for share into common stock at the option 
of . holder poe eg at any time on or prior to Dec. 31 1935. In event 





share the common a 


tock is called for redem oe ee eee oe ee ee 31 1935, it 
convertible opere for share common stock up to within 10 days of 
the call date t is callable on 30 ¢ days’ notice, all or part, at $55 per share. 


ape plan of a has been carried out over 90 4p of both classes 

of stock of the old company having given their assent, it is announced. 
The old company had an authorized —— consisting of 160,000 
Bares Of SSO pee 71% non-cumul. pref. stock and 90,000 shares of no par 


common stock 
The 20-year 5 % si fund ond debentures, dated Sept. 1 1927, 


issued by the Nat: onal Fire Proof: , have been assumed and guaran- 
teed by the National Fireproofing 


Balance Sheet Beginning Jan. 1 1930. 





Assets— Lhabtittiese— 
Real est., plant, equip., eto0_$15,336,102 | Pref. stock......._.------ $7,900,500 
Patents & Goodwill - - ~~~ ~~ Common stock (no par) - - - - x 446,130 
Invest. in associated co - - - - - 65,500 |5%% gold debentures - - - -- 2,877,000 
Customers’ notes rec. (past Purchase money mortgages - 48,000 
MG GD.) osu p aiwid tniardeen 73,038 | Accts. pay. for pur., exp.,d&c 236,547 
Misc. notes & accts. rec. - -- 11,383; Unpd wges, bonus, com., &c 202,219 
Stocks & bonds of other corp. Div. on com. stock—payable 
$POC BERGEN) «nn newness: 2.406 i 3am: 6 1GSD. ...ccccccsccce 178,452 
Mtge. notes rec. & acer. int_ 20,702 | Adv. billings on incom. cont 5,523 
Dep.—W orkmen’s Comp ins 4,358 | Accr. com., local taxes, &c - - 60,261 
Invest. incom. deb__....-- 283,068 | Accr. int. on deb. & mtge_- 53,140 
8” ee 2,015) Accr. cartage & lighterage _- 22,977 
RL GE es docs Seis aces ines slo 775,384{| Accr. Fed. taxes for year 
Notes rec. (customers) - - 49,619 OO ee 125,850 
Accounts receivable. - —-—_- 913,373] Res. for ins. on rolling stock, 
_ Seer MIR oi re eee as 14,130 
Prepaid expenses, etc _-_--_-- SBT OUEONIE. «io ccwcncckesecce 7,174,654 
EL Gus aici inate he eeieieiiteee $19,345,384 pT ae ee $19,345,384 





x 89.226 shares, with or stated value of $5 each.—V. 130, p. 2596. 


National Grocer Co., Detroit.— Sales Increase.— 
ate Ended March 31— 


1930. 1929. Increase. 
$4,212,625 $3,271,757 $940,868 
Sales derived from the recent acquisition of the Clarence Saunders Stores 
Pan are included in the last two weeks of the quarter only.—V. 
, Dp 


National] Liberty Insurance Co.—New Control.— 





See Home Fire Security Corp. above.—V. 130, p. 298; V. 129, p. 811. 


National Protective Companies.—Omiis Dividend.— 

The directors have voted to omit the gga dividend ordinarily 
payable about April iS on the common sto no par value. Previously 
quarterly dividends of 50c. per share had been paid.—V. 129, p. 2549. 


National Lead Co.—Earnings.— 





Calendar Years— 1929. 1928. 1927. 1926. 
xNet earnings __ - soe~--BiD. 393; oe? y8s. 872, 496 $4 ,929.397 9. 004 567 
Class A pref. divs.____- 1,705,7 1,705,732 1,705,732 1.705.732 
Class B pref. divs... _ 619, ba3 619, 663 Gon, 70m 6. ceaeect 
Common dividends _.-. 1,549,155 1,549'155 1.574.974 1,652.432 

Balance, surplus_.__- $6,348,348 $1,997,947 $1,183,943 $5.646.403 
Profit & loss surplus---- 21,591,585 15,243,237 13,245,290 32.716.746 
No. of common shs. out- 

standing (par $100) -_- 309,831 308 831 309.831 206.554 
Earrings per share--.-_. $25.98 $11.95 $8.90 $35.34 


x After deducting expenses, taxes, reserves, &c. 

y The net earnings for 1928, inc luding insurance reserves, amount to $6,- 
180.361, equivalent to $12.45 per share on the common stock as compared 
with $10.25 per share earned the year F hetooe. Net after deducting insur- 
ance reserves amounted to $5,872,496 


Liabilities— 
Class A pref. stock 
Class B preferred 


$24,367,600 $24,367. on s" ae. 600 $24,367,600 
0,327,700 27,7 0,327,700 


0 eee 0,32 





Common stock. _.___-_- 0,983,100 30,983, {00 30. 983.100 20,655,400 
a en ear ieen 5,171,000 -517 ,000 
Emp. life insur. res... .—- 2 8 8€== gecene i. epee  _ Aine 
Insurance reserves _ _ _ -— 797.284 4,522,547 4,228,480 3,814,237 
Employees’ liabil. res’ve_ 426 .664 363.700 349,903 347 ,035 
Meta! reserve__.._.__- ,000, 1,000 ,000 1,000, 1, ,000 
Plant reserve. ._....--- 2,500,000 2,500,000 2,500, 2, .000 
Promotion reserve _--- 1,500, 1,500,000 1,500, 1 ,000 
Dividends payable- - -__ 154,916 154,915 154.915 ~§ --...- 
,: 1. ,, TES eeeee 089,425 4,981,057 4,135.994 re Serif 
Accounts payable_____- 5,720,609 5,050,701 4,251,428 4,2: 
POEs cicvtsdacouune 21,.591.585 15,243,237 13.245,290 32, ats 746 
DUadamecennanea $108 458 .883$100,994 ,559$102,215.410$101 808,385 


a After depreciation and depletion amounting to $23,755,833. 
—V. 130. p. 1293. 


New Idria Quicksilver Mines, Jo. — sa 





Calendar Years— 1929. 927. 1926. 
Net income for year__.. def.76,672 $6. 06 sis. 979 2,864 
pat ee ees. | beewew = 2 0caeens 8 8=—« Ss 10,252 

Balance, surplus. ---- def $76,672 $6,996 $15,979 $42,612 
—V. 128, p. "3383" 


Newton Steel Co. (& © Subs.). allele ao 

















Calendar Years— 1926. 
Gross profit after cost of 
‘RSE $2,846. $63 $2,142,528 $1, O08 Oar $1,161,822 
Depreciation. .......-- ,306 275 7 065 193,65 
Gross profit on sales... $2,578, sth $1,911,253 $801,761 $968 16. 
miscellaneous income - - - 203.6 54,148 18,733 13,218 
Gross income__...--- $2,782,235 $1,965,401 $820,495 $981,383 
Admin. & gen. exp. ---- 421,696 217,794 3,052 153,378 
Selling & adver.exp---- = ___-_- 165,141 * 138 ,266 
Prov. hy Comsgens is . cteece 3,9 11,348 2,400 
ee ll ew 54 10,000 
Amortiz, s,s ena disc. & 
Lossonequip.scid, &e.. «© 22887 48.747 et nr 
on -- , , , , 
Interest on ee 127 39°440 
‘ederal income taxes _ 260,000 177 ,808 49,547 76,570 
Net profit.....-.--.- $2,077,652 $1,256,933 08, $544,301 
dividends. .~-(6%)130. 500 x128,864 (7%)73,.493 (7%)77,213 
Common dividends - - - -- 750,123 284,709 197 632 195,276 
Balance surplus - ----- $1,197,027 $083 388 $137,097 $271,812 
No. com. shs. outst’d’g_ 264,000 200,000 100,000 100,000 
Earned per sh______-_- $7.37 $6.13 $2.87 $4.20 


pref. stock was redeemed Ju ye 1928 and this amount includes 
id on the 7% pref. and $99. paid on the 6% preferred. 


Earnings for Quarter Ended March 31. 


x The 7% 
$29,859 pai 











1930. 1929. 
Gross profit after cost of sales____......-_-__--- $531 152 $932,654 
Depreviation on buildings, machinery and equip-- 75,000 62,500 
i ccs a ceed eawasadad $456,152 $870,154 
Adio CS SS roe 18,3. 35,741 
ee $474,506 $905,895 
Admin., gen., n ooitiiag and adver. expenses________ 151,299 87,755 
Foderal income taxes.................-.-..... 35.625 98, 137 
EEE ee ae $287,581 $719,962 
Shares common B Goes outstanding (no par) ______ 264,000 240,000 


a tn A ha ras $0.96 $2.86 
ilson of Fownes & Orr, investment bankers, has been elected a 
Cienteukaaen 

President Edward F Clark says: 

‘‘The outlook for tae steel industry at the beginning of this year seemed 
quite favorable, and during January and the first half of February, our 
Newton Falls plant was operating close to 80% of capacity. In spite of 
this, about the middle of February, sales started dropping off, which was 
reflected in lower production for the balance of February and March. 
However, on March 1 we started up our new plant at Monroe, which to 
a certain extent affected our operations at Newton Falls, but your officers 
coulda see no reason for putting off the starting of our new plant, as it 
takes several months to get such a project worked out to an efficient basis 
and we were anxious to have same in shape for any pick-up in business 
that we hope will come this year 

‘‘General basic conditions Of the country are excellent and we feel that 
resent conditions are more or less temporary, believing that for the time 
t is a question rather of underconsumption, due to the shock that the 

country went through last fall.”—V. 130, p. 2041. 


New York Dock Co.—WNew Directors.— 
Neal Dow Becker, President of the Intertype Corp., and John E. Ruston, 


President of the Brooklyn Chamber of Commerce, nave been elected 
directors.—V. 130, p. 2786. 


Niagara Share Corp. of Md.—Debentures Offered.—Lee, 
Higginson & Co., Guaranty Co. of New York, Schoelkopf, 
Hutton & Pomeroy, Inc., and the Marine Trust Co. of Buf- 
falo are offering at 99 and int. $15,000,000 20-year 54%% 
convertible gold debentures. 


Dated May 1 1930, due Paver d 11950. Interest payable M. & N. Prin. 
and int. payable in New York, Buffalo, Boston or Chicago, without de- 
duction for normal Federal income tax not in excess of 2%. Denom. $1, 000. 
Callable as a whole at any time or in part on any interest date, on 45 da 
notice, at 104 on or before May 1 1935, Ay 103 thereafter on or before May 
1 1940, at 102 thereafter on or before May 1 1945, and at 101 thereafter 
prior to maturity, plus accrued interest in each case. Fidelity Trust Co. 
of New York, trustee. 

Conrertible, at option of holder, at any time on or before May 1 1932 
into 44 shares of common stock, and at any time thereafter on or before 
May 1 1936 into 40 shares, per $1,000 debenture. In event of call for 
redemption of debentures, the conversion privilege will terminate on the 
redemption date. 

Listing.—Application will be made to list these debentures on the New 


| York Stock Exchange. 


Data from Letter of Pres. Jacob F. Schoellkopf, Jr., Baltimore, Apr. 21 


Company. Incorporated in Maryland June 18 1929 and has acquired 
through issuance of its preferred and common stocks, the assets of the 
Niagara Share Corp. (of Del.), organized in 1925, and substantially all 
the capital stock or assets of certain other investment and sec -urities Com- 
panies. 

Under its charter, the corporation has broad powers including the right 
to acquire, hold and sell securities of any character and to participate in 
syndicates a underwritings. 

.) Holdings re corporation consist of a diversified list of public utility, 
industrial, railroad, bank and insurance company securities. It is the 
policy of the corporation to confine its larger investments to favorable 
situations with which the management is closely affiliated. At present 





the largest single investment comprises more than 3, 500,000 shares of 
eommon stock and 1,000,000 class A warrants of Niagara Hudson Power 
Oorp. 
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Purpose.—Proveeds wili bv used for general corporate purposes, including 
the retirement of $366,000 6% bonds of an acqu company. 

Capitalization (upon completion of present financing)— 
20-year 5%% convertible gold debentures due May 1 1950 

ns. S00 CNR... cudtianshoauonasaands cum $15,000,000 
$6 cumulative preferred stock authorized 50,000 shares, out. 15,516 shs. 
Common stock, authorized 7,500,00 shs, reserved for con- 

Kollas) aienin pramnty soanked sondeet we Gibalaa aioe wes 

ast certain operty acqu su to e ng mort t 

are outstanding $504.479 real estate mortgages. 

The outstanding preferred and common stocks have an indicated market 
valuation, at present quotations, of more than $100,000,000. 

Earnings.—Consolidated net earnings (of the corporation from the date 
of incorporation, June 18 1929 to Dec. 31 1929 and of such acquired 


and 
subsidiary companies as were under the control or of Niagara 
Share interests prior to acquisition, for the entire yea: ore interest 


and taxes, amounted to $3,751,666. Of these net Garnings, more than 
$2,000,006 consisted of interest and cash dividends on securities owned. 
At current rates, the interest and cash dividends on securities now owned 
yield an annual income in excess of $2,500,000. 

The annual requirement for interest on these debentures is $825,000. 

Assets.—The consolidated balance sheet of the corporation and its sub- 
sidiary companies, as of Dec. 31 1929 was: total assets of $109,510,643, 
= soorr $103 ,559,425 consist of investments, carried at cost (see V. 130, 

No major changes have been made in the investment account since the 
close of 1929 and th total present market value of securities now owned 
is substantially in excess of the total book value. 

Based on the Dec. 31 1929 balance sheet adjusted to give effect to this 
financing, total net assets, after deducting all liabilitties other than these 
debentures, amount to more than $122, ,000, or over 800% of this 
$15,000.900 issue. —V. 130, p. 2597. 


Nipissing Miner Co., Ltd.—Earnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Total income_________- $390,000 $390 ,000 $487 ,696 $750,000 
ee 27.747 28,294 33,011 30,996 

Net income____.___-_ $362,253 $361,706 $454,685 $719,004 
_ “a$a$§ ee 360 ,000 360,000 450,000 720,000 

Balance, surplus - _-_-_- $2,253 $1,706 $4,685 def.$996 
Prof. & loss surp. Dec. 31 8,643 6,390 4,684 7,696 


Earnings of Nipissing Mining Co., Lid. 





Calendar Years— 1929. 1928. 1927. 1926. 

a $1,545,829 $1,974,605 $1,985,268 $2,703,693 
Net after tax. & charges_ 180,009 406,441 347 ,059 164,310 
eae 390,000 390 ,000 480 ,000 750,000 

I 2 oe a ahs a's $209,991 sur.$16,441 $132,941 $585,690 
—V. 129, p. $023. 

Noranda Mines, Ltd.—Farnings.— 

Calendar Years— 1929. 1928. 
PN ee. ook deck cuwivceackoud $10,947,290 $6,160,099 
EE FEE ITA 546,069 83,953 





Total income $11,493,358 $6,244,051 








Cost of metal prod. incl. mining, treatm't & deliv’y | 4,592,297{ 2,495,324 
CE ct hee bce Masih cg cotneebawn a | 132,324 
Administrative & general expenses______..---_-- 192,619 122,226 
ods a asluvendbiaeae a x204,220 205,930 
2 ree rrr 515,118 270,000 
Bond redemption premium-___._._.._-.-------- See x. 27,500 
Org. & admin. exps. & bond & other int. applic. to 
I a amie? ©. mame nieiie 20,902 
Development & mining—prior periods---_-_-_-__- ~~~ 428,221 265,970 
Prospecting & exploration—outside properties._..  ------ 279,922 
rved for deprec. of bldgs., plant & equip., &c_ 1,273,711 1,063 ,697 
Balance—transferred to surplus account ----_--- $4,287,173 $1,360,256 
eo Se aa eee 1670820 «ances 
EE ee ee oa $2.607.344 $1,360,256 
Shares common stock outstanding (no par)_.____- 2,239,772 .168 ,566 
_ “| aaa $1.91 $0.63 
x Includes bond redemption premium.—V. 130, p. 1841. 

North Packing & Provision Co.—Bat. Sheet Jan. 1.— 
Assets— 1930. 1929. | Ltabdiltttes— 1930. 1929. 
Real estate, bidgs., Capital stock -- ~~. - $3,000,000 $3,000,000 

machinery, &c--$1,312,857 $1,406,676 | Acc’ts & bills pay. 1,245,736 441,167 
 —_— ae 576,5 723,703 | Ist mtg. 5s,1945.. 784,500 804,000 
Acc’ts receivable... 862,892 1,088,804; xReserves_...--.-- 743,100 695,501 
lnventety ....... 2,592,480 2,057,070) xSurplus----_---.-- 292,794 953,088 
Invest. & securs._. 721,391 617,503 | 








oe $6,066,129 $5,893,756| Total 
x All taxes deducted.—V. 128, p. 1746. 
Nova Scotia Steel & Coal Co., Ltd.— Annual Report.— 
1929. 1928. 1 


Calendar Years— 927. 1926. 
Combined profit from 


eee ret $6,066,129 $5,893,756 








oper. after deducting 
mfg. sell. & adm.exps. $1,565,363 $569,340 $857 ,333 $346,380 
Distribution to coal empl 32,579 (aR (se-ace 
Interest (net) .........- 609 ,742 556 ,407 578,188 565,244 
Prov. for sink. fund & 
depreciation of plants -_ 499,800 340,741 337 ,096 300 ,000 
Surplus for yoar...... $423 242 def$361,132 def$57,951 def$518,864 
Sur. brt. forw'd Dec. 31- 265,647 671,822 729,773 1,339,327 
Propor. of loss on salés of 
abana prior to 
ee ee ee | ae ie Dr .90,359 
Dividends paid -_-----_-- BOa5.000 aby .48.068 82 8 seeccs we eaawee 
Balance, surplus - - _ -- $463 ,889 $265 647 $671,822 $730,104 


a On 6% pref. stock of Eastern Car Co., Ltd., $45,000; on 6% pref. 
stock of Acadia Coal Co., $42. b Dividend on 6% cum. pref. stock of 
Eastern Car Co. for years 1925 to 1929 (6% per annum on $750,000). 

Note .— 1929 $599,534 was received for war reparations and was 
distributsd as follows: depreciation reserve, $522,098: contingent reserve, 





$77 435 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928, 
Assets $ Liabtlittes— % $ 
Properties -.-.-.-- 26,270,589 27,098,015| Preferred stock... 1,000,000 1,000,000 
Cash (trustees) - - - 826 3,256| Common stock - --15,000,000 15,000,000 
Sink. fund bonds - - 8,070 8,070 | Acadia stock - - - .- 95,400 100,400 
Inventories _-_--- 1,813,839 2,020,569] Eastern Carpref.. 750,000 750,000 
Accts. recelvable_. 2,015,310 1,225,292] Funded debt--.--- 10,550,892 10,681,572 
CORON cnccens 500,000 670,000 | Bank loans-_-_---~-- 50, 425,000 
‘> ae 219,976 352,622} Accts. payable-... 163,692 310,389 
Deferred charges - 94,126 61,290 | Wages payable--. 111,505 103,062 
Balances receiv -_ - - (oes Se 104,958 | Accrued interest.. 294,252 297,721 
Nat'l Trust Co--- 313,993 503,199 
a 281,834 335,617 
Bal. pay. on liquid 
of accts.with cos 
in Brit. Empire 
Steel system -. -- 7i,3ll —— 


——-—-- --- -— 31 be 
Tot. (each side) _30,922,735 31,544,073 | Surplus. __. _. .--%2,239,853 x2,037,112 
x Including capital surplus. 

See also Dominion Steel & Coal Corp., Ltd., above.—V. 128, p. 2284. 


Ohio Oil Co.—Larger Quarterly Dividend.— 
The directors have declared a quarterly dvidend of $1 per share on the 
common stock, par $25, payable June 14 to holders of record May 15. 
Formerly the company paid quarterly dividends at the rate of $2 a year 
and last March voted an extra of 50c. In 1929 extra dividends ymounted 
to 75c. a share. 
The directors also declared an initial quarterly dividend of $1.50 per 
share on the new pref. stock, payable June 14 to holders of record May 22. 


1055 Lawrence Avenue, Chicago, IIl.—Bonds Offered.— 
Huszagh, Musson & Co., Chicago, are offering $310,000 
2-year Ist mtge. 634% real estate gold bonds at 99 and int., 
to yield over 7%. 


Dated March 1 1930; due March 1 1932. Chicago Title & Trust Co., 
trustee. Principal and int. pevanre M. & 8. at office of Huszagh, Musson 
& Co., . Denoms. $1,000, $500 and $100 c*. Red. at any time 
on 30 days’ notice at ¥ and int. 

Security.—Secured a closed first mortgage on land owned in fee, at 
the southeast corner of Lawrence and Winthrop Aves., fronting 150 feet 
on Lawrence Ave. and 250 feet on Win ve. This perty, con- 
taining 37,500 square feet. constitutes one of most valuable corner sites 


of Uptown Chicago. 

As additional security for these bonds, there has been d ited with 
the trustee by separate indenture ae to the trust deed 
this bond issue, stock representing 70% of the ownership in the follo 
described land and build which may be released only upon payment 
cancellation of $50,000, = amount of outstanding bonds of this issue. 
Land, 150x83 feet, at the Southwest corner of Lawrence and Winthro 
Aves., fronting 150 feet on Lawrence and 83 feet on Winthrop, im 

with a modern 3-story store and office building of steel, concrete and terra 
cotta construction, appraised by the Chicago Real Estate Board at $582,750, 
subject to a first mortgage 6 bond issue of $364,000. 

Owners and Guarantors —The bonds are the direct ob tion of the 1055 
Lawrence Building Corp. and are personally guaran in pro ion to 
their ee ee as to the payment of 1 and interest at 
maturity b following ting the cipal lders 
of the 1055 Lawrence B Corp: Oharles Weinfeld, 30; Victor J. 
Curto, 23; R. LeRoy Huszagh, 18; H. A. Moore, 23; and J. H. Musson, 4. 


Oshkosh Overall Co.—FHarnings.— 
Earnings for Year Ended Dec. 31 1929. 


(Incl. accounts of the predecessor co. (a Wisconsin ) for the period 
prior to date of reorganization March 1 1929). 


Se ee REA Fy pCR AER GE LE IIS GS EE, LIPS $1,897,703 
fe SS i Ae re eee 89,743 
RF” i a Se RTS AEA ee TA ER TRCN ee 1,403 ,266 
Selling, administrative & general expemses.___-.....-......--- 292,9 
Net i ws Sl es ces icin Seid een eat ecb ans Gita a $111,70€ 
Other Gocene OIE tt EEA, LIS ALE ERNE TEEN, LTA Fi 29,06 
Ia a de eek Kee Le ar a ais ee weenie eich $140,771 
oo 4” ARS RO SRL 23,050 





5,019 
83 


Provision for Federal income tax 
Net profit after taxes_-_--_--_- i iesies ia dices he tarda atl sincere aver ts suit de oh wn Ges $101 338 


Earnings per share on 70,000 shares common stock___.___..-..- $0.7 
Earnings for Quarter Ended March 31. 
1998. 1929. 
Net income after ane se es winks i ee dain inte ow ms 053 $51,240 
Earns. share on 70,000 shs. com. stk. «mo par) $0.24 $0.49 
—vV. ids. Pp. 3846. 


Otis Elevator Co.—Earnings.— 





Quar. End. Mar. 31— _ 1930. 1929. 1928. 1927. 
Operating earnings - - -- - $1,959,443 $1,922,506 $2,085,505 «$1,559,792 
Reserve for pensions._... ------ 25,000 75,000 75,000 
oe See ee eee 100, 
Federal tax reserve... -- 200,000 205,000 260,000 Seex 
ons ee Pere teey $1,759,443 $1,692,506 $1,750,505 $1,384,792 

‘ . Stk. tst ‘ 
E (ao par) ane wee a at ‘- 2,009,090 een y433,181 y30 Cer 

arnings per share--__-- F : ‘ J 

x After Federal taxes. y Par $50.—V. 130, p. 2598. 


Pacific Coast Biscuit Co.—Probabie Merger.— 

See National Biscuit Co. above.—V. 130, p. 1841. 

Pacific Finance Corp.—Notes Called.— 

All of the outstanding 5 14 To convertible gold notes, dated April 1 1929, 
were called for payment April 1 1930, at 105 and int. at the Security-First 
National Bank, Los Angiels, Oalif., or at the option of the holder, at the 





Continental Illinois Bank & Trust Oo., Chicago,giil.—V. 130, p. 2598. 

Packard Motor Car Co.—Earnings.— 

Quarter Ended March 31— 1930. 1929. 
Net income after depreciation & Federal taxes_--_--$3.472,497 $7,114,000 
(ee eee OR PE FEAR AOR HS SEE See CIC 2002 sh cwtuwne 

Balance, surplus. - ----------- _..-.----.-----%2,654,247 $7,114,000 
Earnings per sh. on 15,000,000 shs. com. stk. (no par) $0.17 $0.47 


—V. 130, p. 2406 


Paramount Famous Lasky Corp.—New Name, &c.— 
See Paramount Publix Corp. below. 


Earns. arter Ended March 31— 1930. 1929. 
Net oe charges & taxes____-..._---.--- $4,800,000 $2,565,000 
Shares common stock outstanding (no par) - - - - - - - 2,685,313 2,206, 
en ee en ear cckesasemeeiwnns $1. $1.16 


The profit for the first qpetser of 1930, as estimated, is approximately 
86% greater than the profit for the corresponding quarter of 1929, the 
= record first quarter in the history of the company.—V. 130, Dp. 
2380. 


Paramount Publix Corp.—Listing—Stock Increased— 
Acquisition of Properties.— 

The New York Stock Exchange has authorized the listing of (a) 2,843,613 
shares of its common stock (no par value) on official notice of issuance 
from time to time upon the proposed change of name (from Paramount 
Famous Lasky Corp.) having been effectéd, in cumenge for outstandi 
certificates representing a like number of shares of the common s 
issued by the corporation under its t corporate name, which ae 
are now listed; (b) 91,700 shares of its common stock on official notice o! 
issuance from time to time upon the proposed change of name having been 
effected to certain employees of the corporation pursuant to ‘‘employees 
stock purchase plan of 1930”; (c) 304,000 shares of common s on 
official notice of issuance from time to time upon the certificate of increase 
of the number of shares authorized having been filed with the Focretary of 
State, in exchange for shares of Famous yop Corp., Ltd. 
(or voting trust certificates therefor); (d) 10, shares of its common stock 
on official notice of issuance upon the certificate of increase of the number 
of shares authorized having been filed with the Secretary of ae BE ex- 
change for 50% of the issued and outstanding capital stock of Publix- 
Netoco Theatres Corp., and (e) 6,500 shares of its common stock upon 
official notice of issuance, to be issued in connection with the acquisition 
of all the issued class A stock of Indiana-~Ohio Theatre Corp. 

Authority for Issue. 

The directors Feb. 10 1930 adopted resolutions approving the proposed 

change of name and increase in authorized number of shares, and recom- 
mending to the stockholders that they authorize amendments to the certifi- 
cate of incorporation changing the name of the corporation from Paramount 
Famous Lasky Corp. to Paramount Publix Corp. and increasing its author- 
ized number of shares from 3,000,000 shares to 4,000,000 shares; and at a 
meeting held April 14 1930 adopted resolutions approving the proposed 
forms of stock certificates and authorizing the issue thereof, subject to the 
proposed change of name and increase of number of shares having been 
effected . 
The stockholders of the corporation at their annual meeting held April 15 
1930 voted their approval of the proposal to change the name of the cor- 
poration and to increase the authorized number of shares. It is expocted 
that the certificates of change of name increase of number of shares 
as required by law will be filed on April 24 1930. 

The 91,700 shares constitute the unissued remainder of the 250,000 shares 
which were authorized to be issued to certain officers and employees of 
the corporation pursuant to the terms of the eorporation’s ‘‘employees 
stock purchase plan of 1929.’’ By resolution of the board of directors 
adopted at a meeting held March 13 1930 the plan was modified and§its 





—V. 130. p. 2405. 








name changed to ‘‘employees’ stock purchase plan of 1930.” 
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The issue of 304,000 shares and 10,666 shares was consented to by reso- 
lution of the finance committee adopted April 14 1930 and authorized by 
resolution of the board of directors adopted April 14 1930, subject to the 
filing with the Secretary of State of the said certificate of increase of num- 
ber of shares authorized. 

The issue of 6,500 shares was consented to by resolution of the finance 
committee adopted Feb. 10 1930 and authorized by resolution of the board 
of directors adopted Feb. 10 1930. 

Purpose of I a. , ss 

The 91, shares will be issued to certain employees pursuan em- 

loyees’ Phe d yurchase plan of 1930,’’ which was authorized by directors 

arch 13 1930 by amendment to ‘‘employees’ stock purchase plan of 1929. 
Under the plan rights to subscribe to the shares were offered to such em- 
ployees of the corporation or its subsidiaries as directors determined for 
subscription on or before apet 1 1930 at a price of $52 per share payable 
on or before March 31 1931. 

Shares not to exceed 304,000 will be issued in exchange for not to exceed 
380,000 shares (no par) of Famous Players Canadian Corp., Ltd. (or v. t. c. 
therefor). On April 12 1930 the corporation offered to make such exchange 
with the shareholders of Famous Players Canadian Corp., Ltd., or the 
holders of voting trust certificates representing the same, at the rate of 
4 shares of common stock of Paramount Famous Lasky Corp. for 5 common 
shares of Famous Players Canadian Corp. Under the terms of the offering, 
each holder of common shares (or v. t. c. therefor) of Famous Players 
Canadian Corp. desiring to avail himself of the offer, shall deposit his 
certificates with the Montreal Trust Co. of Montreal or ‘Toronto on or 
before May 25 1930. ‘The corporation is under no obligation to carry out 
the offer unless common shares of Famous Players Canadian Corp. in an 
aggregate of 250,000 shares shall have been delivered to the depositary 
on or before the close of business on said date, but may at any time and 
from time to time, without obligation to take other shares unless the 
minimum amount is so deposited, exchange shares of its common stock for 
certificates delivered to the depositary on the basis aforesaid. The ex- 
change, in the event that the minimum number of shares shall have been 
deposited, shall be made on or before June 5 1930. 

he 10,666 shares will be issued in connection with the acquisition of a 
50% interest in the equities of various theatre properties located in New 
England, thereafter to be conveyed to Publix-Netoco Theatres Corp., a 
subsidiary company to be forthwith organized in Delaware, and in which 
subsidiary company the corporation will own a 50% stock interest, said 
subsidiary company to own and(or) lease and operate about 30 theatres 
located in the New England States, of which 11 are wholly owned, 2 being 
owned in fee and 9 being operated under leases; and 28 partly-owned com- 
panies in which Publix-Netoco Theatres Corp. will have stock interests 
ranging between 50.05% and 90%, 6 of said partly-owned companies 
owning fee properties in Boston suburbs and the remainder being holding 
and(or) operating companies of theatres under leases. 

The 6,500 shares will be issued as the entire consideration for the acqui- 
sition of 500 class A shares of Indiana-Ohio Theatre Corp. (Del.), organ- 

Nay 2 1929 with an authorized capitalization of 500 shares class A 
stock and 500 shares class B stock, al) of which are issued and outstanding, 
with both of said classes of stock having equal voting rights. Through a 
50% owned subsidi company the corporation already owned a one-half 
interest in the 500 class B shares, now making its total ownership 75 /. 
Indiana-Ohio Theatre Corp. leases and operates 16 theatres located in 
the States of Indiana and Ohio as follows: 2 each in Canton and Marion, 
O.; 2 in Kokomo, 4 in Gary and 6 in Anderson, Ind. 

No capital surplus will arise from the issuance of the above shares, which 
will be capitalized at the full value of the consideration to be received 
therefor as determined by the directors. 


Parmelee Transportation Co.—New Officer.— 


Wlater S. Laird of Pittsburgh has been elected as Vice-President in 
charge of the Pittsburgh district.—V. 129, p. 3336. 


Peoples National Fire Insurance Co.—New Control.— 
See Home Fire Security Corp. above.—V. 130, p. 301. 


Permutit Company.—Larnings.— 











Calendar Years— 1929. 1928. 
ee ne ceknwss bet wdiocanndawalda we $409,129 $389 ,092 
a a ar as i ia ws ete teil a 198,905 202,703 

SESE TR. OC RT re MR era pe $608 ,034 $591,795 
Provision for Federal income tax_____...-.------ 65,539 30,534 

I rh als Se le $542,495 $561,261 
i i ee cnsesacbacwenacoua 66,011 68,390 
Se nS aR A ee a 73,336 18,334 
Accumulated preferred dividend_...........-..-. ------ 153,878 
Premium on 4,450 shares preferred stock________- wae «eee 
Prior yours Bes Ceres GO SUTORM. coc ccc teu cn 269,400 
Additional reserve for prior years__........____-  ” J ereeates 

ns Oe Caan ee nuacaubaeooue $328 648 $51,259 


—V. 130, p. 1842. 


Phillips Petroleum Co.—Acquires New Properties.— 

The company announces the purchase from the Consumers Oil Co. of 
Lidgerwood, N. Dak., of 5 service stations and four bulk plants located at 
St. Cloud, Elkricer, Monticello and Royalton, Minn.; also the purchase 
of the bulk and service station facilities of the Richland Oil & Gas Co. of 
Olney, Ill. 

3 Mos. End. Mar.31— 1930. 
Gross earnings-._.__-__- $11,931 ,00: 
Exps. & Federal taxes__ 7,602,35 
Deprec., deplet. retire. 

and other amortiz___._ 2,723,801 





1929. 
$8,516,441 
4,903 ,562 


1928. 1927. 
$8,623,381 $12,879,312 
5,518,290 6,074,593 


3 ha) 


~ 


Net income----..--- $1,604,844 a$3,612,879 a$3.105,091 a$6,804,719 

a Before depreciation and depletion. 

At the annual meeting, all directors and officers were reelected and in 
addition three new Vice-Presidents were elected, namely, F. E. Rice, 
Vice-Pres. in charge of Natural Gasoline Division, C. R. Musgrave, Vice- 
President in charge of Traffic, H. A. Trower, Vice-Pres. in charge of 
retail marketing. 

ank Phillips, President, stated at the meeting that considering con- 
ditions within the industry, the year of 1929 had been one of the most 
successful in the company’s history both from the viewpoint of earnings and 
expansion, earnings having amounted to $5.39 per share on the average 
outstanding stock for the year. The company has continued its program of 
diversifying its situation and all departments of the business showed a 
profit for the year. He particularly stressed the growing importance of the 
company’s utilities divisions which are being rapidly extended, and the 
natural gas division, citing the growth in sales of natural gas from 14 
billion cubic feet in the first quarter five years ago to 46 billion cubic feet 
in the first quarter of 1930. The company’s natural gas reserves cover wide 
areas of proven territory and the markets for this product are continually 
increasing and being extended. 

Heretofore the quarterly statements have been published showing income 
before depletion, depreciation and other amortization, which items have 
not been computed until the end of the year. However, beginning with the 
first quarter, all earnings statements will show income both before and after 
such charges. Gross income in the 1930 quarter was nearly 40% in excess 
of the 1929 quarter, while net income before charges was approximately 

% greater. Prices of petroleum and its products were considerably less 
in the first quarte r of 1950 than in the corresponding period of last year and 
the increased profits of the company were attributed to the wider scope of 
activity Prices of petroleum and its products are improving and are now 
higher than during the first quarter, the result of which will be reflected in a 
better second quarter. 

Mr. Phillips further stated that the company in its marketing expansion 
program is negotiating for the outright purchase of a number of units 
operating within its territory. 

He further stated that it is very gratifying to the management of the 
company to note the apparent widespread interest in the company’s 
securities, and that the stockholders’ list continues to grow in number, 
aera, wean increased more than 10% in the last three months.—V. 130, 
Pp. 2786. 


Pickwick Stages System.—Consolidation.— 

Marking the first step in the contemplated merging of all bus lines in 
California controlled directly or indirectly by Pacific Transportation Se- 
curities, Inc., the California RR. Commission recently granted to Calistoga 
& Clear Lake Stage Co., Southern Pacific Motor Transport Co. and Golden 





Gate Stages authority to sell their — rights and properties north 
of San Francisco to Pickwick Stages System. 

A certificate has been issued by the Commission to Pickwick system 
for the consolidation and unification of these operating rights with its 
own. Permission was also given to the operating company to make the 
necessary alterations, abandonments and to establish necessary connecting 
links, required by the operation of the consolidated and unified system. 
These properties will be paid for on the basis of net book values. 

Control of the four companies is vested in Pacific Transportation Se- 
curities, Inc., which is a holding company, one-third of whose stock is 
owned by Motor Transit Co. of Chicago, one-third by the Southern Pacific 
Co. and one-third by Pickwick Corp. 

Certain service changes will be made permitting extensions and routings 
which will make possible a complete and comprehensive highway trans- 
portation service. 

(San Francisco ‘“‘Chronicle.’?)—V. 121, p. 2763. 


Pierce-Arrow Motor Car Co.—Earnings.— 














Vehitlec sold dneluding 31) trucks in 1929) 1035 1979579 
ehicles so ncludin truc mM 1920)...s++ , ‘ 
a ee ee | $5.958:256 $5,506,522 
Cost of sales, including manufacturing, selling an ee ae 
administrative expenses__...........-------- 5,452,677 5,169,942 
Reserve for depreciation... ..............-.. soba 55,483 55.464 
Pee DPE OR CUI dite enacn ss 2 cccccesccse $450,096 $281,116 
Interest, discount on purchases, &c.._-.-------- 31,837 76,047 
SESGOEED THOME BEVGNGIIEIEE... nnucccunccccccccsse 8 scceue 173,596 
Net profit before taxes, interest charges, &c--.- $481,933 $530,759 
Intereet a wien Ae aereapaeeieae 2 Soci . Mebokwas 20,532 82,227 
rr errr $461,401 $448 ,532 
Dividends preferred stock... .........--.------ ee ee 
EF PO eT ere $348 901 $448 ,532 
Surplus, Dec. 31. eRe Seis nahuenccwewsee 3,306,513 1,092,901 
Oe $3,655,414 $1,541 433 
Earns. per sh. on 197,250 shs. class A stk. (no par) - $0.70 $0.68 
xEarns per sh. on 230,125 shs. class B stk. (no par) - $0.90 $0.86 
x All owned by Studebaker Corp.—V. 130, p. 1645. 
Pierce Oil Corp.—Balance Sheet Dec. 31.— 
1929. 1928. 1929. 1928. 
Assels— $ Liabilities— $ 
Cash on deposit _- 1,834 1,789 | Preferred stock.--15,000,000 15,000,000 
Treasury stock. -_- 44,493 44,493 |Common stock - - 29,622,831 29,622,831 


Investment... - x34,917,817 34,917,817 








Deficit.......... 9,658,687 9,658,732 as eS co te re 44,622,831 44,622,831 
ai. + 419% shares of capital stock of Pierce Petr. Corp.—V. 128, 
Pp. . 

Pierce Petroleum Corp. (& Subs.).—Zarnings.— 
Calendar Years— 1929. 1928. 192 1926. 
Gross profit.-....----- $10,099,229 $10,081,363 ,501,134 $8,117,531 
Mktg.,gen. & adm.exp_ 7,540,023 7,605,225 7,103,884 6,983 ,042 
aaa 112,864 162,0: 416 227 ,857 

Prov .for uncoll.accts.rec. 193,000 131,286 114,000 72, 
Depreciation & depletion 1,185,940 1,129,899 1,061,175 920,906 
Balance, surplus - ---- $1,067,402 $1,052,895 $10,658 loss$86,275 


Statement of Surplus, Dec. 31 1929.—Surplus as at Dec. 31 1928, $286,139; 
add profit for the year, before surplus charges, $1,067 ,402; total, $1,353,541. 
Deduct—Write-off of obsolete capital assets and non-producing wells, &c., 
$509,407: investment in Crude Oil Development Corp., written down to 
nominal value, $99,999; loss on sale or retirement of capital assets, $61,439; 
proportion of reorganization expenses, &c., amortized, $28,339; premium 
on purchases of debenture bonds for retirement, $14,969; increase in reserve 
for contingencies, $9,451; miscellaneous charges, net, $12,757; total, $736,- 
361; balance, $617,179; miscellaneous recoveries of prior years’ losses, net, 
$26,424; surplus as at Dec. 31 1929, $643,604. 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 


1929. 1928. 
Assets s $ Liabilities— $s $ 

2 1,033,667 1,315,141 Accounts payable 

Notes & accts. rec., and accruals... 1,890,837 1,866,994 

less reserves... 2,263,361 2,507,780 Notes payable_... 750,000 1,250,000 
Inventories _- _ --- 4,737,331 4.921.655 Reserve for con- 
Invest. and adv_ -- 42,466 135,342 tested Fed. inc. 
Cap. assets (book taxes and other 

value) _a______.16,620,210 16,213,219 contingencies _ __ 516,190 513,508 
Deferred charges - - 91,231 163,249 | 10-year 8% sinking 

fund debentures 450,615 634,727 

Common stock._b19,134,519 19,134,519 

—_—_—_—_—_——-  ——_————__ | Preferred stock._- 1,402,500 1,570,500 

ss oe ede 24,788,266 25,256,387! Surplus__.______- 643,604 286,139 


a Real estate, buildings, plant and equipment, pipe lines, &c., $21,766,- 
977, less reserves for depreciation, $5,146,768. Authorized, issued and 
outstanding, 2,500,000 shares of no par value.—V. 129, p. 2870. 


Piggly Wiggly Corp.—New Officers.— 

John B. Bonham, Vice President and General Manager of the Kroger 
Grocery & Baking Co., has been elected Prseident of the Piggly Wiggly 
Jorp., a subsidiary of the Kroger company. Mr. Bonham, who was Vice 
President of Piggly Wiggly, succeeds William H. Albers, who resigned as 
President. 

J. A. Osoinach has been elected treasurer to succeed George G. Meiners 
who resigned. Other officers elected were: J. J. Slattery, Vice President 
and General Manager, E. F. Paner, Secretary, R. K. Dilling, Assistant 
Secretary, and R. A. Evans, Assistant Treasurer.—V. 130, p. 1127. 

Pipe Line Statistics.— 7otal Oil Deliveries (in Bbls.).— 

C.H. Pforzheimer & Co., New York, specialists in Standard Oil securities 
have prepared the following statistics: 


‘ a Total Deliveries 
Period End. Mar. 31— —1930— Monti 





~1929— —1930-— 3 Mos. -1929— 
Buckeye Pipe Line Co 2,681,344 2,721,654 7,220,187 7,653,439 
CumberlandPipeLineCo. 136,126 202 ,272 482,020 507 ,795 
Eureka Pipe Line Co 669,664 616,348 2,048 ,362 2,018,137 
IVinois Pine Line Co 943,443 999,693 2,584,500 2,714,097 
Indiana Pipe Line 2,955,205 2,332,216 8,655,050 6,794,889 
National Transit Co___ 1,196,983 1,091,992 3,262,827 3,093,989 
New York Transit Co 211,803 207,578 597 ,752 529,779 
Northern Pipe Line Co 439,180 442,137 1,397,106 1,169,217 
Prairie Pipe Line Co____ 6,114,572 5,880,545 17,895,360 16,998,984 
Southern Pipe Line Co__ 194,404 122,630 598,111 443 ,676 
Sou’west Pa. Pipe Lines_ 727 ,368 910,167 2,183,594 2,882,819 





V. 130, p. 988. 


Pirnie, Simons & Co.—I/ssuance of Rights A pproved.— 

The directors have voted to offer stockholders rights to purchase from 
the company common stock ootion warrants of Empire Corp. at $1.50 
each, in the ratio of one warrant for each 10 shares of Pirnie, Simons stock 
held.—V. 130, p. 2786. 


Poor & Co.—New Directors.— 
D. J. Evans and Judson F. Stone have been elected directors, succeeding 
H. L. Baylies and H. C. Lutkin, resigned.—V. 129, p. 1458. 


Potomac Mortgage Co.—Bonds Offered.—The Baltimore 
Co. recently offered $3,000,000 Ist mtge. coll. trust bonds 
(bearing interest at 6%) at 100 and int. 


The first mortgages pledged as security for these bonds are _uncondi- 
tionally and irrevocably guaranteed by the Maryland Casualty Co. 

Bonds are dated March 1 1930; due $500,000 March 1 1935; $2,500,000 
March 1 1940. Denoms. $1,000 and $500 c*. Int. payableM.&S8. Prin- 
cipal and int. payable at main office of the Baltimore Trust Co., Baltimore, 
trustee. Callable as a whole or in part by lot on any int. date on 30 days’ 
notice at 101 and int. Int. payable without deduction of any Federal 
income tax not exceeding 2%. Company agrees to refund annually any 


state, city or county securities or personal property taxes noi exceeding 
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5 mills on each dollar of the principal amount of bonds held, or in lieu thereof 
any state income taxes not in excess of 6% of the interest thereon, if re- 
quest is made within six months after any such tax becomes due and payable 
accompanied by proper proof of payment. 

Security.—These bonds are the direct obligation of the company. a Dela- 
ware corporation recently formed, with a paid-in cash capital of $250,000, 
and are to be at all times secured by deposit with the trustees of first mort- 

es and (or) instruments of like legal effect, United States bonds, or United 
tates certificates of indebtedness and (or) cash in principal amount at 
least equal to the principal amount of all bonds outstanding. Ali mortgages 
are on improved real estate and are guaranteed as to —- of both 
principal and interest by the Maryland Casualty Co. his guarantee is 
—— and is for the full life of the loan and not subject to can- 
cellation. 

By the terms of the indenture, the Maryland Casualty Co. guarantees 
that the mortgage company will substitute cash for any mortgages maturing 
later than any of these bonds, at least ten days before said bonds mature, 
in the amount required to pay the maturing bonds 


Progressive Buildings Co.—Bonds Offered.—An issue 
of $250,000 614% Ist mtge. & coll. gold bonds is being offered 
by the Wheeler Kelly Hagny Trust Co., Wichita, Kan. 


Dated March 1, 1930; due March 11935. Denom. $1,000, $500 and $100. 
Interest payable (M. & 8.) at office of The Wheeler Kelly Hagny Trust 
Co., Wichita, Kan., Trustee. Callable upon 60 days written notice at 
par and int. and a premium of 1%. Exempt from all taxation in the state 
of Kansas. 

ee are to be used to finance improvements upon a group 
of real estate fee and leasehold interests in down town Wichita property 
owned by the corporation. Immediate improvements are to be financed 
— proceeds of this bond issue upon properties herein pledged as 
security . 

Security.—These bonds are the direct obligation of the company and are 
further secured by collateral and the fee and leasehold interest in properties 
valued at $650,000. 

Borrower.—Company was organized in the fall of 1926 to buy real estate 
and to build and operate business buildings thereon. Company is confining 
its operations to a group of well selected properties in the downtown busi- 
ness district of Wichita. Company has a fully paia in capital of $200,000. 
In addition to property given as security for this loan, the company controls 
other property estimated to be worth in excess of $100,000. Upon March 
8 1930, the statement of the company showed assets of $343,000 in excess 
of its pledged obligations after giving effect to this entire issue of $350,000. 


Public Utilities Securities Corp.—E£ztra Dividend.— 

The directors have declared the usual extra dividend of 12%c. a share 
and the regular quarterly dividend of $1.62 a share on the $6.50 partic. 
pref. stock, payable May 1 to holders of record April 25. Like amounts 
were paid in May, Aug. and Nov. 1929, and in Feb. 1930.—V. 130, p. 468. 


Publix-Netoco Theatres Corp.— A cquisition—Control.— 
See Paramount Publix Corp. above. 


Radio-Keith-Orpheum Corp.—Rights—Underwritten.— 

President Hiram S. Brown in a letter to the stockholders advising them 
of the rights to purchase at $35 a share additional class A stock at the rate 
of(one share for each six shares of class A or class B stock held as of the close 
of business on April 28 1930, states that the 390,952 additional shares to 
be so issued are to provide additional capital for the development of the 
various activities of the corporation and for the furtherance of its expansion 
program. Rights will expire at the close of business on May 19, next. 

Mr. Brown further adds: Lehman Bros. and Bancamerica-Blair Corp. 
have agreed to form a syndicate to underwrite the exercise of the su 
scription rights of holders of the stock of the a now outstanding, 
other than Radio Corp. of America and R. C. A. Photophone, Inc. The 
Radio Corp. of America has agreed, on the same underwriting terms, to 
underwrite the exercise of subscription rights by R. C. A. Photophone, Inc., 
and also has agreed to exercise its subscription rights as a holder of class 
Astock. The Radio Corp. of America has thus agreed to purchase, directly 
or through R. C. A. Photophone, Inc., 102,323 shares of the additional 


class A stock to be issued.—V. 130, p. 2599. 


Railway Express Agency, Inc.—Farnings.— 
Results of Operation for 10 Months Ended Dec. 31 1929. 


CARO ee CIOS fo bik ob cn cedeed ek iiscotuwscancend $242 ,216,045 
3,689,681 


Eee eae ae 


ee OI Or SN ose ocd ccaweecdonseeucuweuad 
EE I EE Say ean ees 
ERIS ST See 
Interest & discount on funaed debt 
Puen CI oe Ee ee Ess cbse dbkusesacdanbucwe 40,269 





Rail transportation revenue (payments to rail & other car- _ 
GOSS TI goin ks ws cbnccncdcnndenonena< $127 590,721 


General Balance Sheet Dec. 31 1929. 


City, N. Y., 75,000 gallons; Lakehurst, N. J., 50,000 gallons; Philadelphia, 

Pa., 95,000 gallons; Melville, R. I., 40,000 gallons; Charleston, W. Va., 

13.000 oi and Hampton Roads and Quantico, Va., 470,000 gallons. 
s De P 


Rio Grande Oil Co. (Del.).—Plans Financing.— 
The stockholders on April 21 approved an amendment to the ounnene> 
or 


charter to provide for long term financing in order to provide funds 
expansion and development. See V. 130, p. 2787. 


Root Refining Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


IY, 4h 0 airs oe us nite wade @ Wes eae oc oa ee heen $815,658 
EIS RES teh RE TG OTR NGS AY AH 214,936 
EERO REA RSS 2k ERS As RR TR 38,638 
Provision for Federal income tax.........................-. 61,956 

ee tet ertic EU ii nee edna seundaiihay het $500,128 
Cash dividends paid on preferred stock______.____.---------- 161,598 


Sundry charges applicable to previous years—net___.......-- 2,950 


re ED: Sn | a sie a aden once eteemelibiasealie $335,579 
Pe Se BE eda cs evconewaud oie nionemulaaan 360,195 
IID SD i ame kones $695,775 
Earns. per sh. on 103.000 shs. com. stk. (no par)_...--._---- $3.27 


—V. 129, p. 2551. 


Rosemary, Inc.—WNotes Listed.— 
The Board of Governors of The Chicago Stock Exchange April 16 ap- 
proved the listing of the guaranteed notes 6% serial trustee's certificates 
of Rosemary, Inc., to be admitted to trading on notice. Of the $1,312,000 
authorized and subject of listing, $817,500 is subject to trading. 
Company is a subsidiary of the Simmons Co. and holds a major portion 
of the stock of Consolidated Furniture Cos., which in turn owns the entire 
common stock of Berkey & Gay Furniture Co., Grand Rapids, Mich. 
Rosemary, Inc., also holds large blocks of stock of Rosemary Manufactur- 
ing ve pae the Roanoke Mills Co., of N. C., and of the Patterson Mills, 
nc., 0 a. 

The certificates are dated April 1 1930, and one-fifth of the total principal 
amount matures on Oct. 1 of each year. V. 127, p. 836. 


Scott Paper Co.—Larnings.— 








Calendar Years— 1929. 1928. 1927. 1926. 
Sales to customers (net)- $7,761,559 $6,750,437 $5,765,642 $4,858,250 
Cost of manufacturing. 4,539,934 3,937,744 3,336,746 2,757,464 
Maintenance. ________- 210,364 § 139,211 134,359 
Depreciation ~~. ....... 275,360 231,76 226 ,092 166,803 
Expenses. _----------- 1,732,612 1,525,268 1,372,583 1,245,440 
Est. Fed. income tax___ 110,037 103,75 94,466 74,087 

Net income-_--—_____- $893 ,250 $761,954 $596 543 $480,096 
Pref. dividends ($7) - - - - 165,349 151,728 141,822 146,261 
Common dividend - - - -- 224,189 150,000 19,964 74,914 

Balance, surplus - - - -- $503,712 $460,225 $334,757 $258,920 

hs. com. stock outstd. 

hf a eae 155,840 150,000 15,00 15,000 
Earnings per share - ___- 0.31 $22.25 


i : $3 
Earnings for 3 Months Ended March 31. 
1930. 1929. 
$2,274,766 $2,079,721 











RT Ln ik ack all ts be ab Wy bee Wa dal cv Ce 
Manufacturing expenses...............-------- 1,289,456 1,252,995 
ah cas chukeolsekakea eked Khwwe 46,703 ’ 
Nd al aes 103,125 572 
Selling & general expenses -_____.-....-.------ 511,900 462,200 
ee aaa eae 39,017 30,004 
I ln a cic ckanacdwsdusenananwas $284,565 $219,964 
a LL 2, ae 39,232 42,386 
Comsat S60 GIVIGOIA « on wc cccccvicneccsccemec 54,599 52,500 
Balance for surplus-__--_-__- a a ag eM $190,733 $125,078 
Shs. com. stk. outstand. (no par).-.-----.....- 55,840 150,000 
EE DS i 5c na hme a tame aerate $1.57 $1.19 
—V.130, p. 2601. 
Seaboard Surety Co.—Balance Sheet March 31 1930.—- 
Assets— Liabilities— 
Stocks and bonds-------- $2,318,187 | Reserve for unearn. prem. $274,709 
| 9 the kee 47,189/Other reserves._...----- 133,968 
Accrued interest__-._.__- 18,222 |Capital stock........... 1,000,000 
Outstanding premiums- -- 92,026 | Surplus over all liabilities. 1,066,947 
(| Se SP ATE624) TOM ss csvdaccaccesns $2,475,246 
—V. 130, p. 2788. 


Seaboard Utilities Shares Corp.—LKarnings.— 

The company reports net gain from March 20 1929 to April 14 1930 
after expenses and Federal taxes was $1,160,562 from which was paid and 
reserved dividends totalling $609,375. The net gain from Jan. 2 1930 to 
April 14 1930 was $319,450. The net liquidating asset value was $8.28. 
—V. 130, p. 2788 


Seagrave Corp.— Earnings .— 























Assets— TAabilittes— 
Real property & equipment. _$30, 146,462 | Cap. com. stock_----------- $100,000 
Other investments-_-_......-- 110,842|5% ser. gold coupon bonds-- 31,200,000 
eee 19,782,058 | Non-negot. debt to affil. cos - 800,000 
Special deposits. .........-.. 2,092 | Traffic balances payable - - - - 102,831 
Loans & notes receivable---- 2,965] Audited accts. & wages unp'd 5,237,865 
Traffic balances receivable _ - - 50,113] Mise. accts. & adv. payable-. 3,532,512 
Net bal. rec. from agencies.. 6,141,674] Express privilege liabilities-. 13,603,829 
Accounts receivable --_--_-- 970,551 | Estimated tax liability - ----- 808 ,023 
Material & supplies (at cost) - 805,544] Mat. int., divs. & rents unp’d 10,150 
Interest, divs. & rents receiv — 4,811 | Unmat. int. & rents payable 534,000 
Working fund advances----- 21,917} Other current liabilities - - - - - 582,681 
Other current assets-------- 16,262 | Deferred liabilities. -...----- 137,535 
Deferred assets. --....-.--- 136,435 | Unadjusted credits --------- 2,887,575 
Unadjusted debits__.....-.. 1,345,273 

(See ree $59,537,000 0). ee ee ee $59,537,000 





—V. 129, p. 2699. 


Real Estate Land Title & Trust Co.— Municipal Trust 


Certificates Offered.— 
Vv. W. Mills & Co., Philadelphia, are offering a new issue of $170,000 
first participating municipal trust 6% certificates at 100 and interest. 
The certificates, issued by the Real Estate-Land Title & Trust Co., 
Philadelphia, trustee, and dated April 15 1930, will be retired in annual 
installments of $17,000 from 1931 to 1940. They are secured by deposit 
with the trustee of $170,000 in bonds of special assessments upon real 
estate having an actual value in excess of 10 times that amount issued by 
Oklahoma City, Chickasha and Stilwell, Okla., and Evergreen, 


The bonds are issued for street paving and sewer construction and are a | 
The certificates 


first and paramount lien against the abutting property. 
offered are exempt from Federal income tax. —V. 128, p. 1749. 


Relay Motors Corp.— Successor Trustee.— 

The City Bank Farmers Trust Co. has been named successor trustee 
to the National City Bank of New York under $1,000,000 Ist mtge. 5% 
gold bonds, dated Sept. 1 1927, and due Jan. 1 1930. 


Republic Steel Corp.—Republic Research Corp. Formed.— 

The formation of the Republic Research Corp., with the filing of in- 
corporation papers at Columbus, Ohio, last week, marks another step in 
the new Republic Steel Corp. organization. F. J. Griffiths, former Chair- 
man of Central Alloy Steel Corp. will head the new research unit as Presi- 
dent. Headquarters will be made at Massillon, Ohio, where extensive 
facilities for steel research already exist which will be materially enlarged. 

President Elmer T. McCleary die at Youngstown, O., on April 22. 
—V. 130, p. 2787. 


Richfield Oil Co. of Calif.—Subs. Awarded Contract.— 


Official notification has been received by this company from the United 
States Navy Department that its Eastern subsidiary, Richfield Oil Corp. 


of New York, has been awarded bids covering 1,892,000 gallons of Rich- | 


field aviation gasoline for immediate delivery on the Atlantic Seaboard. 
The various points at which this gasoline is required and the gallonage at 
each point follows: Washington, D. C., 120,000 gallons; Pensacola, Fla., 
700,000 gallons; Correy Field, Pensacola, Fla., 240,000 gallons; Annapolis, 
Md., 90,000 gallons; White Plains, Rockaway Beach, L. I., and New York 





Ala. | 





1927 and $4,499 in 1926. 
Results for Quarters Ended March 31. 
1930. 1929. 1928 


Calendar Years— 1929. 1928. 1927. 1926. 
Ty eas aS _. $2,192,147 $2,150,031 $1,912,170 $2,075,984 
Cost of sales, selling & a 

aS Se ee 1,909,425 1,813,826 1,617,506 1,743,061 

Operating profit ____- $282,722 $336,204 $294,664 $332,923 
Other income.___..--- 55,649 50,455 44,239 63,330 

Total income- --_-_---- $338 ,371 $386,659 $338 ,903 $396,253 
Int., Fed. taxes, &c_- 39,287 56,529 66,530 75,329 

Net income_ -- _- it $299,085 $330,130 $272,373 $320,924 

| Preferred dividends - _ _ — 66,500 71,400 75,600 79,800 
Common dividends - 81,872 x94,734 x106,685 x79,711 

| Balance__-_-.--_-- _ $150,713 $163,996 $90,088 $161,413 

| Aver. shs. of com. outst. 

| (no par) _ - -- oe 119,417 114,070 111,438 107 ,667 

| Earned per sh. on com $1.94 $2.26 $1.76 $2.23 

| x Including $5,575 in stock warrants in 1929, $3,830 in 1928, $2,457 in 


1927. 
$389,076 

















ae $252,388 $448,385 $493,269 
| Costs and expenses - - - - - 305,810 404,030 410,113 344,287 
Operating profit —__-- df.$53,422 $44,355 $83,156 $44,789 
Other income. ........ 975 10,516 10,866 11,563 
Total income.__....- df.$41,447 $54,869 $94,022 $56 352 
Federal taxes, &c__--_-- Sodan 7,924 15,796 13,368 
| Net profit.....-.--- df.$41,447 $46,945 $78,226 $42,984 
| Shs. com. stk. outstand. 
} ‘CL. se ae 122,700 114,070 113,038 110,427 
| Earns. pershare______- Nil $0.26 $0.53 $0.20 


—V. 130, p. 2788. 


Shaffer Oil & Refining Co. &( Subs.).—Earnings.— 
12 Mos. End. Dec. 31— 1929. 1928. 1927. 1926. 
$18,564,661 $17,813,405 £16 aes $21,910,698 


Gross earnings....-..---4 
Op. exp., maint. & taxes 14,519,349 13,775,795 36 15,865,123 











Net oper. earnings... $4,045,311 $4,037,609 $3,006,784 $6,045,575 
| Interest ...--...------ 851,322 933 ,486 1,185,596 1,092,884 
| Net income__--_---- $3,193,989 $3,104,123 $1,821,188 $4,952,692 
Preferred dividends-_--- 350,000 528,500 980,000 816, 
Bal. for retire. & depl. 
res., amort. & surp_ $2,843,989 $2,575,623 $841,188 $4,136,025 


Effective April 1 1930 the name of the company was changed to Deep 
Rock Oil Corp.—V. 130, p. 2229. 
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Sears, Roebuck & Co.—Sales Lower. — 


Period End. Apr. 23— 1930—4 Wks.—1929. 1930—16 Wks.—1929. 
hy tae $30,395,295 $31,950,973 $110114,879 $111485,251 
—V. 130, p. 2408. 


Shanklin Mfg. Co. (Del.).—Defers Dividend.— 
The directors have decided to defer the quarterly dividend of 14% 
due April 1 on the preferred stock.—V. 124, p. 1679. 


Sheffield Steel Corp.—Probable Consolidation.— 


Negotiations are being carried on with a view to consolidating this —— 
ration and other independent steel companies into a new group, according 
to reports received from Chicago. President W. L. Allen stated that the 
terms offered were favorable to Sheffield stockholders, but that acceptance 
of the offer by this yp A was dependent upon the receipt of terms 
favorable not only to its stockholders but also to its customers, employees 
and management. 

Mr. Allen said that the proposed merger would be effected through an 
exchange of stock. The large holdings of the management, he added, 
would be exchanged on the same basis that would be offered to other 
stockholders. 

The corporation has total assets of more than $11,000,000. Its sales 
in 1929 were more than $9,500,000. The company was formed in Oct. 
1925, in Delaware, to succeed the Kansas City Bolt & Nut Co., organized 

















a, %88. The company’s plants are at Kansas City, Mo. (New York 
e mes’’) P 

Calendar Years— 1929. 1928. 1927. . 
Operating income... ............-«. $1,758,358 $1,466,283 $1,015,239 
EPEAT 8,300 17,766 18,629 

EE ae eee $1,766,658 $1,584,049 $1,033,868 
NS ae ss a acento aus & within io 254,420 173,024 162,604 
ES a eee 138,358 188,345 104,392 
ik cnikn ck bbewedaduwmss 157 ,000 127,700 103,000 

a at de ele welt oa ms $1,216,880 $1,094,980 $663 872 
Preferred dividends. _..........---. 175,000 151,652 87 ,500 
Common dividends, cash... ____.--- 364,990 214,000 187 ,500 
Common dividends, stock. ......-.-.- 7,228. hy ees 

OE, ee $669 662 $400,556 $388 ,872 
a 986, 761,315 447 A443 
Unamort. discount & prem.onbds... —-.---- pa i fy Ce ee 

Profit & loss surplus............- $1,655,756 $986 ,094 $836,315 
Shs. of com. stk. outstand. (no par) - - 185,228 178.000 5,000 
eee eee $5.62 $5.30 $7 .68 

Earnings for Quarter Ended March 31. 
1930. 1929. 

Net profit after chgs., and Fed. taxes_______. .. $297,531 $191,522 
Shs.com. stk. outstand. (no par) _...--..-__--. ns 187 ,081 179,780 
Earns. per share........------.- TBS SS eS $1.35 82 


—V. 130, p. 1667. 


Sherwin-Williams Co., Cleveland.—Eztra Div. of 12 %c. 

An extra dividend of 4% of 1% has been declared on the outstanding 
$14,861,125 common stock, par $25, in addition to the regular quarterly 
dividend of 4%, both payable May 15 to holders of record April 30. Like 
amounts were paid on the common stock on Nov. 15 1929 and on Feb. 15 
last. On Nov. 15 1928 and on Feb. 15. May 15 and Aug. 15 1929, extras 
of 1% each and regular quarterly dividends of 3% each were paid. Aa 
extra dividend of 4% of 1% and a regular of 3% were paid on Nov. 15 1927, 
and on Feb. 15, May 15 and Aug. 15 1928. From Nov. 1925 to Aug. 
1927, inclusive, the company paid an extra dividend of 1% and a regular 
dividend of 2% each quarter. 

The directors have also declared the regular quarterly dividend of 144% 
on $s pref. stock, payable June 1 to holders of record May 15.—V. 130, 
Pp. 638. 


Shreveport-El Dorado Pipe Line Co., Inc.— Earnings .— 














Calendar Years—- 1929. 1928. 1927. 1926. 
Barrels of oil transported 3,808,808 4,594,920 4,615,443 5,365,862 
Gross revenue--_.__...- $5,991,837 $5,085,935 $1,107,658 $1,506,845 
Operating expenses - - _ _- 5,503,614 4,109,675 462,384 504,592 
Other —e, incl. dis- 

count on ds,&c..\| al15,048 a168,549 J 9,303 19,991 
Taxes, incl. Fed.inc.tax. { |28,292 72,888 

ee $373,174 $807,710 $607 679 $909,375 
Inventory adjust., &c.. -.---- 91,243 218,360 260,628 

0 ee $373,174 $716,467 $389,319 $648,747 
Es wae wnd mae —See Note a— 8,59! 18,376 
Reserve for deprec__--- 305,060 293 454 186,385 164,851 

Balance, surplus- ---- $68,115 $423,012 $194,339 $465,519 
Shs. cap. stk.out.(no par) 139,300 139,300 100,000 100,000 
Earnings per share__-___ : $3.11 $1.94 $4.65 


$0.50 
a Includes interest.—V. 130, p. 2408. 


Sinclair Consolidated Oil Corp.—To Increase Stock.— 
The stockholders will vote May 14 on increasing the author- 
ized common stock (no par value) from 10,000,000 shares to 
20,000,000 shares. _The new stock will be available for 
issuance for properties or in connection with consolidation 
with other corporations, or for cash, or for other corporate 
purposes. 

Chairman H. F. Sinclair states negotiations, which have been under 
way some time for a consolidation, are necessarily complicated and pro- 
longed. ‘‘That such transactions are discussed and considered does not 
necessarily mean they will or will not be carried out after all the facts are 
ascertained and considered,’’ he said.—V. 130, p. 2757. 

Skelly Oil Co. (& Subs.).—IJncome Account.— 

Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings (exclud’g 

inter-co. transactions) $32,633,438 $26,559,443 $22,833,018 $26,366,278 
Deduct oper. & admin. 

exps., taxes, &c. (incl. 

















res. for Fed. inc. tax). 19,003,541 15,388,242 14,991,289 15,511,009 
Interest charges_______ 924,003 1,082,136 879,029 628,319 
Deplet., deprec. & other 

capital extinguishm'’t 6,919,403 5,984,688 5,524,472 4,401,559 

Net income________. $5,786,490 4,104,377 rT .438, : 
Saar otenees a thaccat 7 $ 77 1,438,228 $5,825,392 

popes. to minor. stock- 

TMs 4 I 134,046 

Surplus inc. for year__ $5,786,490 $4,104,377 $1,438,228 $5.691.346 
Add: Opening surplus.__ 10'259'208 —8'770'012 9°519'1 858. 
Miscell. adjustments _ _ - 36,527 62,116 ’ pester ™ a 

a $16,082,225 $12,936,504 $10,957,348 $11,549,475 
Deduct: Cash divs_____ 2,165,305 2:177:296  2.187:337 ’ 2'030'355 
Prov. for contingencies - 267 ,016 nee. eee 06 eee 

Closing surplus. ____. $13,649,904 $10,259, 2 
Sb. cap. SuK? outstand : $ 59,207 $8,770,012 $9,519,121 

ng (par $25)________ 1,095,581 1,089,571 1,093,669 ,093 ,66 
Earnings per share___-_ $5.28 $3.76 $1 ct : 093 80 


At the end of the year the company had 282 producin operties, 1,338 
producing wells, 57,285 producing acres and 944,187 salah of entavelsnee 
property. Net crude oil produced during the year totaled 8,753,127 bbls.: 
gasoline output 177,110,516 gals.; lubricating oil 3,635,613 gals.: other 
refined light oils 16,110,092 gals.; fuel oil 1,385,256 bbls. Refined products 
of the company sold through Skelly stations totaled 52,200,860 cake. 

The company’s sales of natural gas in 1929 amounted to 9,596,265,000 
cubic feet, exclusive of company consumption, an increase of 30% over 
any \ year. In connection with the natural gas business, President 
WwW . Skelly says in the annual report to stockholders: 





‘‘Company, in conjunction with certain other companies, is formulating 
plans for one of the largest producing, transporting and marketing enter- 
prises in the history of the natural gas industry.’ 

The company’s net production of crude oil in 1929 averaged a 
barrels daily, compared with 17,693 barrels daily average in 1928. r. 
Skelly ints out that the 1929 daily average could be approximately 
doubled if completed wells now under curtailment because of proration 
plans in Kansas, Oklahoma and Texas were wo 
8 Mr. Skelly is optimistic as to the outlook in the oil industry for 1939. 

e says: 

“In no previous year was so much progress made along co-operative 
lines as in 1929. In each of the three greatest petroleum states, Okla- 
homa, Texas and California, proration of flush oil pools curbed over- 
production and its attendant evils. For the first time in ite history the 
petroleum industry enjoyed a self-imposed and effective balance between 
supply and demand. he continuance of this policy will lead t_1930, 
as in 1929, to a condition of orderly and adequate prosperity. Within 
the last two months, the industry has been vexed with certain Internal 
differences of opinion as to the method in which the policy should be ap- 
plied, but there has been no fundamental difference of opinion about the 
policy itself. It is believed that whatever divergencies of view have 
obtained are now in the way of reconciliation. I am sanguine that 1930 
will be a year of ae neg eet # and profitable business. s 

“Acknowledgement should be made to the Federal Oil € ‘onser vation 
Board, composed of the Secretaries of the Interior, of War, of the Navy, 
and of Commerce for aid and counsel to the industry in the solution of 
ak a oo in its program of rationalization and conservation. 
—vV. a > 


Sloss-Sheffield Stee] & Iron Co.—Earnings.— 
erating profits. We %00 sotee 7s $2.814-741 §3.038.509 
,070.6 2.592,4 814, 938, 
ae 467.748 478.716 522.708 


Operating profits... 














[eee 472,053 , 
Depreciation & depletion 1,021,805 988 ,745 1,021,034 9B5 262 
POOR uskncseds . | \adnbi 56,128 163,682 323.569 
nd oe ee ee $576,742 $1,079,857 $1,151,309 $2,106,759 
Preferred divs. (7%)--- 469,000 469,000 469,000 469,000 
Common divs. (6%)--- 150,000 600,000 600,000 600,000 
Balance, surplus--- -- def$42,259 $10,857 2.309 $1,037,759 


Total prof. & loss surp_. $7,330,347 
Shs. com. out. (par $100) 100,000 
Earns. per share on com- 1.07 
V. 129, p. 1605. 


South Coast Co.—Balance 


$s 
$9,765,063 $10,033,912 
100,006 100,000 


ae 
$16.37 





Sheet Jan. 31 1930.— 


Asseas— LAabutttes— 
Property, plant & equipment _%7,595,916| Ist mortgage 6'4 % bonds_---§1,250,000 
Deferred charges.._....----- 599,587 | Preferred stock_------------ 1,250,000 
SC) ee 26,281 | Mortgage notes__._--------- 189,237 
Notes & accounts receivable.. 250,277|Commonstock.-.------------ 3,050,000 
Marketable sec. & treas. stock 115,985] Due associated companies... 1,731,362 
Capital stock subscriptions - -- ee ee 718,891 
Inventories and supplies - - - - - - 282,090 | Notes payable..__.--------- 418,727 
Expendit’s for 1928-29-30_x_. 147,851] Accrued interest... ----- 6,770 
Accounts payable_-...---.--- 412,786 
PE vets nigbeeieeiienne $9,027,775 TA seein sWabndswucsewd $9,027,775 





x Subject to final determination by public accountants at end of fiscal 
year, Feb. 28 1930.—V. 127, p. 697. 


Southern Ice & Utilities Co.— Offer Received.— 

A committee has been formed to represent holders of this com 
a plan that provides for the exchange of its securities for $1.60 interest- 
bearing allotment certificates of the Associated Gas & Electric Co. The 
committee is composed of Charles P. Couch, Chester A. Fullinwider, John 
Nickerson, John A. Kerwin, Charles A. Dougherty (Sec.) and Joseph F. 
McKenna. To consummate the plan the committee has executed a deposit 
agreement with the Chase National Bank, depositary, the First Na- 
tional Bank in Dallas, Tex., and the Mercantile-Commerce Bank & Trust 
Co. of St. Louis, as sub-depositaries. 

*The offer, which will — May 15 but may be extended to not later 
than June 14, is for $1. interest-bearing allotment certificates of the 
Associated Gas & Electric Co. at $27 each plus accrued interest to holders 
of Southern Ice & Utilities Co. in securities on the following basis: $7 divi- 
dend pref. stock at $99 and div.; $7 partic. pref. stock at $93 and divs.; 
6% conv. Ist mtge. gold bonds, due 1946, at 99 and int.; 5-year 6% % conv. 
gold notes, due 1932, at 108 and int., and Southern Ice & Utilities allot- 
ment certificates at $198 for each unit of 2 shares of pref. stock and 1 share 
of class A common stock, plus accrued divs. on the shares of pref. stock 
represented thereby. 

The plan shall become effective with respect to the securities of any one 
of said c , but only with respect to the particular class. if and when, 
but only in the event that, there shall be deposited with the depositaries 
such number or amount of the securities of the particular class as shall, 
when added to the number or amount of the securities of such class then 
owned by the ted company, constitute at least 80% of the total 
number or amount of the securities of such class then outstanding, provided, 
however, that in the event that a lesser number or amount than that so 

ed of the securities of such class shall be so deposited prior to May 15 
1930, the Associated company may, at its option but shall not be required 
to, accept such lesser number or amount, and thereupon the plan shall 
bosom. Fee with respect to the securities of such class so deposited. 
—v. % 3 5 


Southwest Dairy Products Co.—Preferred Stock Offered. 
—George M. Forman & Co. recently offered 6,000 shares 
7% cum. pref. stock (with conversion privilege) at $93. 


Transfer offices: City Bank Farmers Trust Co., N. Y.; Central Trust 
Co. of Illinois, Chicago. Registrars: Empire Trust Co., N. Y.: First 
Union Trust & Savings Bank, Chicago. 

Convertible-—Each holder of a share of preferred stock of this issue 
will be entitled to convert such share at any time after Dec. 31 1930 and 
on or before Feb. 1 1934, into eight shares of common stock of the company: 
th on or before Feb. 1 1937 into six shares of common stock; and 
thereafter on or before Feb. 1 1940 into four shares of common stock. 
The conversion privilege expires Feb. 1 1940. 


Data From Letter of C. M. Conway, President of the Company. 


Business.—Company owns and operates directly or through subsidiaries 
the business and properties of certain outstanding companies engaged in 
the milk, ice cream, butter and ice business in the States of Texas, Louisiana, 
and Arkansas. @ proposed merger plan with the Foremost Dairy 
Products, Inc., announced last November, has been dropped. 

The more important cities served are: Ft. Worth, Dallas, San Antonio, 
Houston, Waco, Beaumont, and Port Arthur, Tex.; Little Rock and 
Hot Springs, Ark., and Lake Charles, Monroe, and Shreve > 

Ice manufacturing plants are located at Dallas, Ft. Worth, San Antonio, 
Frost, and Hillsboro, Tex.; and Texarkana and El Dorado, Ark. ‘The 
Plants at Dallas, Ft. Worth, San Antonio and Texarkana sell practically 
their entire output at wholesale under very favorable contracts, having no 
delivery expense and a very low overhead. 

The territory supplied by the company because of its large and rapidly 
developing resources, offers excellent opportunities for the expansion of its 
ndustries. In addition to its established importance as an agricultural 
section, the Southwest, because of the availability of cheap fuel and power 
as a result of large natural gas and oil resources already developed, is 
rapidly becoming an active and important industrial section. 


ny under 


Capitalization— Authorized. Outstanding. 
10-year 614 % gold debenture bonds_ - -- _a$5,000,000 $2,425,000 
Purchase money obligations_-_-____------- 1,085,060 
7% cumulative pref. stock ($100 par) - ---- 50,000 shs. 

Convertible into com. stk. (this issue) - - _ 6,000 shs. 

With warrants attached for purchased of 

SUMMON SAGER. 6.25 cs ccasccceenanuse 21,065 shs. 

Without warrants or conv. privilege - - - - 1,732 shs. 

Common stock (no par) -.------.-------- 750,000 shs. b229,249 shs. 


a $2,575,000 of these bonds reserved for issuance tg retire purchase 
money obligations and for additions, improvements and new acquisitions. 
b 111,222 additional shares reserved for exercise of conversion privileges 
and stock purchase warrants and (or) rights appertaining to bonds and 
preferred stock of the company. 
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Earnings.—Net earnings available for Federal taxes and preferred divi- 
dends for the nine months ended Sept. 30 1929, from the various properties 
from the date of acquisition of each property by Southwest Dairy Products 
Co. (after reducing interest paid by $22,500, which is expected to be saved 
as a result of application of proceeds of this issue), amounted to $404,503. 
This balance is equal to over 2.67 times the dividend requirements for the 
a a. 7} _ preferred stock now outstanding including this issue. 
—vV. » Pp. 3489. 


Square D Company.— Debentures Offered.—First Detroit 
Co., Inc., and Guardian Detroit Co. are offering at 9914 and 


int., yielding 6%, $600,000 6% gold debentures, series B. 

Dated Feb. 15 1930; due Feb. 15 1937. Denom. $1,000 and $500 c*. 
Red. all or part by lot on any int. date on 30 days’ notice at 103 34, spe 
int. on or before Feb. 15 1931, the premium decreasing thereafter % for 
each year, prior to maturity. Interest payable without deduction for nor- 
mal Federal income tax up to 2%. pal and int. (F. & A.) payable 
at the office of the Detroit & Security Trust Co., trustee. 

Business.—Company whose plants are loeated in Detroit, Mich., Peru, 
Ind., and Milwaukee, Wis., was incorporated in Michigan in 1903. Pro- 
ducts are electrical safety devices and other products used in electric wiring 
installations. Company is the largest manufacturer of enclosed electric 
= in the United States, producing approximately 25% of the total 
output. 

The company last year acquired, in exchange for its securities, the assets 
of the Industrial Controller Co., Milwaukee, Wis. The products of the 
Industria] Controller are used to supplement the Square D Co. products 
and in no way do they compete. 

The building program completed in 1929 by the Square D Co. has added 
20% to its production facilities, and through a building program completed 
in 1929 the Industrial Controller Co. has increased its capacity by about 

Debentures Authorized.—Authorized amount of debentures that may be 
issued under the trust indenture is $1,500,000. Two series of debentures 
have been authorized, series A of $800,000 of which there are outstanding 
$748,000, and series B of $600,000 of which there will be $38,000 retired 
immediately, leaving $562,000 outstanding. 

Earnings.—Average yearly earnings for the period 1925-1929, available 
for interest on these debentures and Federal income taxes, are equivalent 
to over seven times annual interest requirements of outstanding debentures. 
Earnings in 1929 available for Federal income taxes, interest and sinking 
fund requirements on all outstanding debentures amounted to $615,908, 
equivalent to 7,83 times interest charges on outstanding debentures. 

Sinking Fund.—Trust agreement provides for a sinking fund sufficient to 
retire at least $50,000 of series A and $38,000 of series B debentures each 


year. 

Equity.—These debentures are followed by 87,975 shares of class A pre- 
ferred stock and 49,371 shares of class B common stock, which have a 
market value, based on current quotations April 7 1930, of over $4,300,000. 


Proposed Consolidation, &c.— 

The directors of the Diamond Electric Mfg. Co. and the Scuare D Co. 
have approved the merger of both companies. The terms provide for a 
share-for-share exchange of 20,062 shares of Diamond common stock into 
Square D class B stock, and 3.2 shares of Square D class A or 2.5 shares of 
class B stock for each share of Diamond preferred stock. Capitalization 
of the Square ID Co., if all of the Diamond shares are deposited, 1 be 
105,043 shares of class A and 69,433 shares of class B stock. The deposit 
of more than 50% of the voting stock of the Diamond company will be 
required to make the consolidation effective. 

An initial dividend of 50c. a share quarterly, payable in cash, and 2% 
semi-annually in stock was declared on the Square PD class B stock, which 
previously had not been on a dividend-paying basis. Payment will be 
made June 30 to holders of record of June 20.—V. 130, p. 2229. 


(John P.) Squire & Co.—Ba.ance Sheet Jan. 1.— 





Asses — 1930. 1929. | Lta-t tlies— 1930. 1929. 
SRE ee $427 089 $538 965/ Capital stock_-.-_-$3,000,000 $3,000,000 
Accts. receivable-. 1,700,150 1,791,299! Accts. & bills pay. 1,378,979 674,510 
Inventory - --.--- 2,239,615 1,808,678! First mortgage 
Marketable secur. 380,259 284,210} 5% % bonds__.- 1,520,000 1,560,000 
Investments..-_.-. 166,255 141,171 | Reserves. .......- 687,950 633,346 
Deferred charges - - 85,638 90,556 | Surplus........-- 426,150 915,480 
Real estate, bidgs., ——— 


machinery, &¢c_. 2,014,073 2,128,460! Total (each side) _$7,013,07: 


—V. 128, p. 4021. 


StahL-Meyer, Inc.—New Director.— 
Pe Wohlers has been elected a director to fill a vacancy.—V. 129, 
DP. ; 


Standard Cap & Seal Corp.—60c. Div.—Earnings.— 

The directors have declared a quarterly dividend of 60 cents a share on 
the common stock, payable May 15 to holders of record May 1 1930, 
thereby inaugurating annual dividends at the rate of $2.40 a year on the 
new stock, following the payment of a 100% stock dividend on April 15. 
This is equivalent to $4.80 a share on the old shares as compared with $4 
a share previously paid. 

Net income after taxes, amounted for the first quarter of 1930 to $200,170, 
as compared with $152,778 in 1929.—V. 130, p. 2229. 


Standard Oil Co. of New York.—Earnings.— 


$6,783,337 


Calendar Years— 1929. 1928. 1927. 1926 
Total earnings- ----_--_- $98,216,083 x$80821 895 x$52934 400 x$71646,813 
Deprec. & insurance____ 43,545,032 36,213,355 35,778,775 35,909,55 


Interest on bonds 4'528.817 4.963.312 5.740.737 


Te) he | 


2,960,7: 


ee 5 
Poa: an Oot taee.... 2230 eee 8 kseccac wane aurea 
Net profite.......-.- $38,750,849 $39,645,228 $11,414,888 $32,776,502 
Previous surplus -_ —_-___-_ 100,571,647 86,758,712 94,651,701 158,963,8 
Gen. Petrol. Corp. surp- aaa 2% a. 929 ,262 


Ins. res. prior yrs. in ex 


cess of requir. restored — = A0e.060 «su dee 
Prem. on capital stock_ - 205,257 2,069,485 2.733.000 ee 
Adjustments _----_-__- Cr .25,174 Dr321,.488 Cr.393,228 Dr2,869,971 
Tota) surplus-_--- ~~ -$139,552.927 $128151,.937 $113949,802 $189799,595 
Cash dividends paid__--- 27,782.053 27,580,290 27,191,090 23,456,792 
Dividend rate coals (6 2-5%) (6 2-5%) 


(6 2-5%) (6%) 
: 71,691,103 
Profit & loss surp--y$111,770,874 $100571,647 $86,758,712 $94,651,701 
Shares of capital stock 
outstanding (par $25)_ 17,379,572 17,363,783 17,118,931 16,809,928 
Earns. per sh. on cap. stk $2.26 $2.28 $0.66 $1.95 
x Total earnings are after deducting expenses incident to operations, in- 
cludirg ~_—. oe surplus, $27,081,621, earned surplus, $84,689,254. 
—V. 130, p. 2230. 


Standard Ojilshares, Inc.—Series B Shares Offered.— 
James G. Ward & Co., Inc., are offering at the market 
certificates of Trustee Standard Oilshares, series B, a com- 
mon stock investment trust of the non-discretionary type, 
based exclusively on Standard Oil securities and created by 
a trust agreement dated as of Feb. 1 1930. 

Each certificate represents an undivided 1-2,000 participating non-voting 
ownership in a unit consisting of 332 shares of the common stocks of 23 of 
the Standard Oil companies which are deposited with the Empire Trust Co. 
as trustee. Certificates in varying denominations are issued with warrants, 
exercisable twice yearly, granting subscription richts for additional trust 
shares at a preferred rate below the current market price. 

The common stocks of Standard Oil companies underlying Trustee 
Standard Oilshares, series B are as follows: : 

Chesebrough Manufacturing Co. (Cons.), 4; International Petroleum 
Co., | td., 4; Solar Refining Co., 4; Buckeye Pipe Line Co., 8; Union Tank 
Car Co., 8; Ohio Oil Co., 12; South Penn Oil Co., 12; Humble Oil & Refin- 
ing Co., 16; Prairie Pipe Line Co., 20; Standard Oil Co. of Calif., 24; 
Standard Oj1 Co. (Ind.), 32; Imperial Oil, Ltd., 4; National Transit Co., 
4: Standard Oil Co. (Kan.), 4; Standard Oil Co. (Neb.), 8; Indiana Pipe Line 
Co., 12; Prairie Oil & Gas Co., 12; Atlantic Refining Co., 16; Standard Oil 


CapRfal distribution _ -—_ aA ape ye 


Standard Plate Glass Co. (& Subs.).—Earnings.— 
929 926 























Calendar Years— 1929. 1928. 1927. ‘ 
Speremins ae $555,155 $606 880 $660,520 $1,335,829 

iscellaneous income. -- 211,528 193 ,274 174,831 189,192 

Gross profit........_ $766,684 $800,154 $835,351 $1,525,021 
Admin., gen. & sell. exp. 754,124 690,371 752,388 834,447 
Provisions for bad debts 58,3 78,639 47 ,220 30,908 
Depreciation ----...... 170,009 294,261 321,037 320,286 
Interest, discount, &c__ 227,959 227 ,256 232,288 230,075 
Experimentalexpemses.-. --.--.0 0 9-2-2 ewes 29,700 

ee $443 803 $490,374 $517,580 sur$79,606 
Beer peemenee Give...” seeks S tebie’’ Wie 131,534 

Balance, deficit... $443 ,802 $490,374 $517,580 $51,928 

Results for Quarters Ended March 31. 
1930. 1929. 1928. 1927. 

Net after depreciation.. def$35,511 $99,820 loss$19,349 $28,853 
Expenses........-.-.. 39,039 177,994 176,624 198,959 

Operating loss__.._-- $~ 4,550 $78,174 $195,973 $170,106 
Other income. --.-..-.- 14,045 41,671 22,658 34,941 

ro te $60,505 $36,503 $173,315 $135,165 
Interest and discount. -- 37,324 56,794 56,606 57,235 

, ge ee ene $97,829 $93 ,297 $229,921 $192,400 
—V. 130, p. 1479. 

Stanley Co. of America.—New Offer.— 

See Warner Bros. Pictures, Inc. below.—V. 130, p. 2789. 

State Street Investment Corp.— Larnings.— 
Earnings for Quarter Ended March 31.__.-__.__--.-- 30. 1929. 
Dividends & interest received. __________________- $203,203 $90,193 
Reserve for taxes__.________- Sidi aaa ye 11,0 5.412 
PE tn auth gees accede bee Se aren 58,526 45,146 

SE ee ini a ce ys nen oe bp ib wi cdemee $133,606 $39,636 
Dividends declared ________- Pa COPS: 3 2 144,209 122,272 





Deficit $10,603 $82,637 
The liquidating value of the shares of this corporation on April 1, after 
all expenses and reserve for taxes, stood at $115.06 ex-dividend against a 
Similar value of $87.19 on Jan. 2 1930. 


Balance Sheet March 31 1930. 





Asseats— | Ltahtlities— 
Cash & Gov't bonds - ------ $4,485,031 | Accounts & notes payable - - $464,601 
Securities (at cost) -------- x15,337,129 | Res. for Fed. & State taxes 412,025 
Accounts receivable - - - - - -- 301,328 | Res. for taxes on unreal. prof 439,313 
| Capital stock - ....-.------ 15,047,707 
Total _ - (each side) --..--- O50;338, 406 | Gurpis....- ccncncaacccuss 3,758,942 


x Market value, $18,799,620. 

For the quarter ended March 31 1930 there was a net loss from the 
sale of securities amounting to $120,992, as against a net gain of $1,423,431 
for the corresponding period of 1929. Since Dec. 31 the liquidating value 
per share has increased from $87 to $115 or 32% as against a 17.2% increase 
in the Standard Statistics average of 90 stocks. 

At the end of the year the portfolio of securities had a market value of 
$2,500,000 below their cost. On March 31 1930 the market value exceeded 
Cost by $3,400,000.—V. 130, p. 1668. 


Sterling Salt Co., New York.— Sale.— 
See International Salt Co. above.—V. 124, p. 3786. 











Sterling Securities Corp.—Earnings.— 
Earnings for 3 Months Ended March 31 1930. 
I i a a i a te oa alia eis a a een ew a ae $275,954 
a ae ee See yey eee 48,773 
PGs BO OF PIPING a. oi oi cic icc ctancunecasessenasesae 346 385 
IG fais vicbdadadvequettddscaatinnhenewnemee $671,112 
en nd otibee ein asneneaeiaweeedumasad 50,3 
SE GUNS o dadsccnndandnbawe cdbdwchwsideennemacnene 39,059 
SS a ne en Tee $581,703 
Dividends on Ist pref. and preference stocks paid and accrued... 372,465 
OES ES ET EE Oy EG Ee eT $209 .238 
pe DE. eee eer 1,757,861 
I so. hvcnw tend hencepehasanessneseees $1,967 ,099 
Balance Sheet March 31 1930. 
Assets— Liabililies— 
Cash and call loans.__._.... $2,874,734] Accounts payable & accruals $44,629 
Accrued int. & other receiv _ - 354,936 | Federal income tax accrued. 282,075 
Invest. at cost (mkt. value Reserve for dividends = 124,366 
= 6. 32,476,702 | Res. for deprec. of securities. 1,000,000 
Prepaid expenses_ -___.__- 186 | Conv. Ist pref. stock-~--~---- #14,873,250 
Preference stock ___ . .__.---b10,000,000 
Common class “A” stock... ¢3,622,815 
Capital surplus _.------ 43,792,325 
Total (each side) -—-- . $35,706,559 | Profit and loss surplus - 1,967 ,099 





a Represented by 297,465 no par shares. b 500,000 no par shares. c 603,- 
802% no par shares. d 298,297 no par shares.—V. 130, p. 817. 


Stevens Mfg. Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of $1.50 per 
share ordinarily payable about this time. Dividends had previously been 
paid at a $6 annual rate. The directors state that during the current 
period of business uncertainty the best interests of the corporation will 
be served by maintaining the present strong financial condition, and 
ches Epere is a limited demand for the corporation’s product.—V. 125, 
Pp. 2277. 


Stewart-Warner Corp.— Dividend Reduced—Earnings.— 

The directors have declared a quarterly div. of 25 cents per share, placing 
the stock on a $1 annual basis against $3.50 prev spony The div. is payable 
May 15 to holders of record May 5. ‘‘It has always been the qpuey of the 
directors to pay liberal divs. when earnings justify the same,’ said Pres. 
C: B. Smith. “‘Business was very poor as we all know during the early 
months of this year, consequently we did not earn at our usual rate of 
profit. The directors have therefore decided to be conservative and maintain 
our past position. Business is showing a considerable increase at this time 
and should soon reach is norma! figure.”’ 

The preliminary report for the quarter ended March 31 1930, shows a 
net profit of $626,011 after depreciation and Federal taxes, equivalent to 
50 cents a share (par $10) on 1,298,919 shares of capital stock, comparing 
with the net prefit of $2,054,224 or $1.58 a share on the same number of 
shares in the first quarter of 1929.—V. 130, p. 2789. 


Stone & Webster, Inc.—Ezchange Offer.— 


See Sierra Pacific Electric Co. under ‘Public Utilities’ above.—-V. 
130, p. 2602. 

Superior Oil Corp. (& Subs.).—Karnings.- 

Calendar Years— 1929. 1928. 1927. 1926. 
Gross income - - -------- $4,700,207 $1,717,343 $2,402,017 $2,298,878 
Operating expenses, &c 1,290,807 732,883 720,165 $19,779 
Abandoned leases & un 

proven(acreage written 

Ge be vacticee ewes ans 501,327 95,203 332,948 163,811 
Unusual losses & exps - - - cat wee BG.034: . caswsd * =e 
Gen. & admin. expenses - 377 237 239 ,642 188,836 227 128 
oe ae 946 935 457.517 637 ,001 506,804 
Depreciation... .-.---- 590 570 798 ,036 1,068,127 505,506 
Interest & amortiz- - - - - I: s eR a 








Co. (Ohio), 16; Vacuum Oil Co., 20; Standard Oil Co. (Kentucky), 24; 
Standard Oil Co. of New York, 32 Standard Oi] Co. (New Jersey), 36.-— 
V. 130. p. 1668, 2409. 


Net loss....... sur$&826 261 $662,153 .sur$7 5,850 


—V. 130, p. 2230. 


$545 ,059 
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Stutz Motor Car Co. of America, Inc.—Record Orders. 
The company now has on hand more unfilled orders than at“any time 
Gurios the five months, according to an announcement just made by 
ent E. 8. Gorrell.—V. 130, p. 2410. 


Sutherland Paper Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 
es 





Net profit.......... 2-22-2222 0- 2 -o neo owen en cnn cen ene oe oe soc8 


Earnings hare on 300,000 shares common stock (par $10)-_-.-- 
ahs Earnings for Quarter Ended March 31. 


1930. 1929. 
Net income after charges.-..-..-.-.-.-.------.-..------ $81,014 $40,000 
—: —_—— shs. capital stock (par $10)_--- 24 
—v. +P. . 


Swan-Finch Oil Corp.—Obituary.— 
President William G. Moncrief died on April 21 in San Francisco.— 
V. 130, p. 2230. 
Swift Internacional Corp.—Earnings.— 
Profit and Loss Surplus Account for Calendar Years—Argentine Gold. 
929 1928 1927 




















; i 1 . 
Di tineccenceonace $5,560,089 $4,605,021 $2,005,205 $940,102 
Dividends...........- 3,109,200 1,865,520 1,865,520 1,865,520 

Lahti we wen «« $2,450,889 $2,739,501 $139,685 def$925,418 
Previses a 14,237,268 11,547,071 11,435,388 12,370,006 

Total surplus-------- $16,688,157 $14,286,572 $11,575,073 $11,444,588 
To reserve account----.- 92,100 40,104 iS Sesser 
Director’s & aud’s fees--. 9,200 9,200 9,200 9,200 
PP ig & oe $14,237,268 $11,547 071 $11,435,388 

. of cap. stk. ou ‘ 

(par $15) pth tene eee 1,500,000 1,500,000 1,500,00 1,500,000 
Bap? Ee S- cn cap. at. $3.07 $3.06 $1.33 $0.63 
—VvV. 130, p. 149. 

Symington Company.—EL£arnings.— 

Gilender ll A : 1928. ae « 
Gross profit from operations. __-_---_- $1,197,835 $770,882 $975,770 
Other income—net. .......-.-.---- 107.3 14,143 20 403 

ET ee eee $1,305,146 $785,026 $996,174 
Administ., sell. & engineering exp-_-_-- 320,258 304,362 342,655 
Interest on 3-year notes_..._.-..--. ---.-. 12,500 60, 
Deprec. of plant, mach. & equipment. 177 374 166,341 194,962 
General reserves..........-------- 421,220 ‘ 139,013 
Reserve for Federal taxes___._.___-- 81,521 36,393 38,423 

Net to surplus_-_--___...-.-.--.. $304,773 $208 ,928 $221,121 
Earns. per sh. on 200,000 shs. class A 

UT ee eee $1.52 $1.04 $1.10 

Balance Sheet Dec. 31. 
Assets— 1929. 1928. LAahtiittes— 1929. 1928. 


Prop. account. - . $3,376,830 $3,347,228 | Capital stock -_-_x$4,591,305 $4,591,305 








Good-will & pats - - 1 1| Accounts payable. 102,193 85,781 
Materials........ 492,663 538,912| Accr. accounts rec. 266,884 69,770 
Investments_.--_--- 1,180,202 1,179,964) Res. fordep., &c_. 1,412,505 918,305 
Accts. & notes rec. 1,693,631 574,004 | Surplus........-.- 864,372 585,535 
a 391,822 495,383 
Cash valu. ins. pol. 53,840 44,652 
Deferred charges - - 48,270 70,552 

_ $7,237,260 $6,250,696 PE in seninn $7,237,260 $6,250,696 


x Represented by 200,000 no par shares of class A and 300,000 no par 
shares of common stock. 


Quar. End. Mar. 31— 








1930. 1929. 1928. 1927. 
Net after depreciation, 
Federal taxes, &c___. $150,807 $59,093 $75,164 $74,204 
Other income_________- 14,651 9,477 4,330 5,785 
Total income_______- $165,458 $68,570 $79,494 $79,989 
DC caceccesce j.éwmaaie .  ewammm 12,500 15,000 
Net income-_-_______- $165,458 $68,570 $66,994 $64,989 


—V. 130, p. 1479. 


Terminals & Transportation Corp. of America.— 
Receivership, &c.— 

Howe, Snow & Co., and Spencer Trask & Co. in a letter to holders of the 
20-year mtge. & coll. trust sinking fund 6% % gold bonds, series A and the 
holders of the 7% 10-year convertible debentures state: 

It is with great regret that we are obliged to inform you that receivers 
have been appointed for the corporation ond its suosidiary companies, 
Minnesota-Atlantic Transit Co. and McDougall Terminal Warehouse Co. 
These companies, which perform valuable service on the Great Lakes with 
their boat lines between Duluth and Buffalo and their rail and water ter- 
minals and warehouses at both ends, showed a substantial gain in earnings 
in 1929 over 1928. It is only in the last year that the companies have had 
the benefit of operations of their boats to Buffalo instead of Port Huron, 
but unfortunately during the same period their resources were heavily 
drawn upon in meeting a very difficult local storage situation in Detroit. 
The company had owned, subject to existing mortgages, the terminal 
warehouse in Detroit, and the foreclosure and sale under these mortgages 
in the proceding just concluded has terminated the company’s interest 
in the Detroit warehouse. 

Although both stockholders and bankers made substantial contributions 
during the last two years to keep the situation from breaking down, the 
companies’ working capital has proven insufficient to carry them through 
the development stage. 

Until recently it was thought that the companies had been put in shape 
by such means to reach the 1930 shipping season but further help is needed, 
and in view of underlying bond maturities of 1930, it is felt that it would 
be unwise to make further advances on an unprotected basis. 

The management believes that 1930 will show a continued growth in 
earnings. If this is true and oof cy can be made in the receivership for 
additional working capital, it is hoped that the receivership can be brought 
to a successful conclusion through a proper reorganization of the companies. 

While the receivership is in effect, however, the bonds should be repre- 
sented by protective committees made up of bondholders and representatives 
of the banking houses which originally distributed the bonds and which 
pledge their assistance in attempting to bring about an early readjustment 
of the companies’ affairs. 

In order to facilitate proceedings and arrange for the required working 
capital immediately necessary because of the approach of the shipping 
season, the bondholders are requested to forward immediately their bonds 
for deposit, with registered bonds properly endorsed and signatures guaran- 
teed, to the nearest depositary. Failure to forward bonds immediately 
will seriously embarrass the committee in its effort to co-operate with the 
receivers in securing immediate relief. 

Committee _for 1st Mtge. & Coll. 
Chairman (E. H. Rollins & Sons), Acosta Nichols (Spencer Trask & 
Co), F. C. Trubee, Jr. (M T. Trust Co.), Buffalo, N. Y., Warren 
| oo: Dysart & Gamble) with M. O. West, Sec., 11 South La Salle 
epositaries.— Detroit & Security Trust Co., Detroit, and The Ba 
of America National Association, 44 Wall St., New York. : wi 

Committee for 7% 10-Year Convertible Debentures. —Arthur H. Gilbert, 
Chairman; J. H. Baker (Baker, Putnam & Co.), D. P. Abercrombie (E. H. 

ohn Dern, Sec., 11 South La Salle St., Chicago. 


Trust 6%s.—Burton A. Howe, 


Rollins & Sons), with 


Depositaries.—Detroit and Security Trust Co., Det t, = 
Bost xy America Nationa] Association, 44 Wall St. Nite pn 130 
D. 4 


Thermoid Co.—Definitive Stock Ctfs. Ready.— 


The Guaranty Trust Co. of New York is prepared to issue definitive 


common stock certificates upon receipt by them of te 
stock certificates.—V. 130, p. 2790. mporary common 





Texas Gulf Sulphur Co., Inc.—Earnings.— 





Quar. End. Mar.31— — 1930. 1929. 1928. 1927. 
Net earnings ----.....- $3,803,701 $3,880,261 $3,087,840 $2,854,632 
Dividends paid_.....-- 2,540, 2,540, 2,540,000 ’ ,000 

Balance, surplus - - - -- $1,263,701 $1,340,261 $547 840 $314,631 
Sur. & res've for depl’n_ 22,652.262 16,641,343 11,491,303 9,318,720 
Earns. per sh. on 2,540,- 

000 shs. capital stock 2 

{no \ tewhiomuaeeine $1.50 $1.57 $1.21 $1.1 

ng the first three months of 1930 the company decreased its reserves 
for depreciation, &c., and for Federal taxes accrued, &c., by $276,377 


making a total of these reserves of $12,575,506 at March 31 1930.—V. 
130, p. 1298. 


(John R.) Thompson Co.(& Subs.).—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
ih cinmatendanwers $15,742,600 $14,585,050 $14,348,161 $14,382,023 

04 12,745,016 

















Cost & expense___.__-- 14,081,883 13,315,4 12,780,422 
Operating income- .-_---- $1,660,717 $1,269,646 $1,603,145 $1,601,601 
Other income. ....---- 250,18 121,163 228,897 317, 
Profit on sale of lease--.- | | eee . -ameann 
Total income.......- $2,200,340 $1,390,809 $1,832,042 $1,919,501 
Federal taxes........-- 198,950 182, 243, 265,000 
a: DOROERakcscn 8  onenee ,102 58,225 51,144 
Reserve for counting... mee cocens  sesens 100,000 
eprec. amortiz_.... Se ae 
Net income-_......-- $1,584:836 $1,152,207 $1,530,317 $1,503,357 
Common dividends_-.-- 1,042,12 864,000 960,000 864, 
EE OP $542,709 $288,207 $570,317 —$639,357 
Profit and loss surplus --_ 847.524 4,804,815 4,516,609 3,490,645 
Shs.com.outst’g(par $25) ,000 240,000 240,000 5 O68 
Earn. per sh. on com__- $5.28 $4.80 $6.38 $6. 
Bala heet Dec. 31. 
a. 1929, 1928. 
Assels— g Liabilittes— 
Prop. & equip’t-.x8,441,234 6,398,232] Common stock.-- 7,500,000 6,000,000 
Good-will, &c_... 4,000,000 4,000,000] Accounts payable. 257,067 250,821 
Securities owned... 497,635 650,500| Res. forinc. taxes. 199,408 161,274 
Accounts receiv... 122,262 36,826| Insurance reserve. 181,811 181,811 
Inventories___---- 254,214  237,720|Res. for conting-- 100,000 100,000 
eae 2,014,866  590,416| Purch. money mtgs 367,500 434,500 
Bonds deposited as ons 50.008 Accr. _ ; —- ‘ 90,000 72,000 
secur. on leases. 377, 136, Accrued taxes, in- 
Due from employ. " an terest, ~ eee os ae 
for stock purch. 191,59 109, Defe come -. ’ ’ 
Deferred assets - - - 136,561 115,313( Surplus..-..------ 6,847,524 4,804,816 
TU saedéaoes 16,035,998 12,274,567 Resa ncséune 16,035,998 12,274,567 





x After deducting $3,760,912 for depreciation. 
Earnings for Quarter Ended March 31. 
1930. 1929. 1928. 


1927. 
Net profits after deprec., 
«Federal taxes, oe... $301,726 $332,886 $341,985 $395,800 
Ss. com. stk. outst. 
2 eee 300,000 300,000 240,000 240,000 
Raves. per share_.__--- $1.00 $1.10 $1.42 $1.65 


—V. 130, p. 2044. 


Thompson Products, Inc.—New Contract.— 

A contract covering the valve requirements for six months has been 
received from Graham-Paige Motors Corp. by the above company. The 
first release calls for 140,000 valves with deliveries beginning in May. 
Several large automobile manufacturers will incorporate Thompson ec- 
centric type tie rod for the first time in models for 1931. Thompson holds 
basic patents on this type rod.— V. 130, p. 2790. 


Timken Roller Bearing Co.—Earns. (Incl. Sub. Cos.)— 
Calendar Years— 1929. 1928. 1927. 1926. 
Manufacturing profit.-$21,740,174 $19,187,216 $14,995,892 $14,288,188 

Selling, admin. & gen. 























&c., expenses-______-- 3,760,090 2,181,715 3,211,870 2,727,134 

Operating profit - - --- $17,980,084 $17,005,499 $11,784,022 $11,561,054 
Other income_______--- 680,088 774,806 722,197 668 ,167 

Total income---_-_.--- $18,660,172 $17,780,305 $12,506,219 $12,229,221 
Depreciation.......... 1,785,790 1,190,975 918,301 2,216,226 
Federal taxes._.....---- 1,775,000 1,850,000 1,300,000 1 425,014 
Other deductions (net) -- 173,075 148,396 66,381 138,891 
Extraord. chgs. covering 

absolesc. of mach. & 

ea 770,892 860,790 ge: 

1. rere $14,155,415 $13,730,145 $9,554,397 $8,449,090 
NS dé cee wooe 7,223,472 6,304,631 6,004,410 5,403,969 

a ae $6,931,943 $7,425,514 $3,549,987 $3,045,121 
Shs.cap.stk. outstanding 

Sc woesncnanes 2,407 ,824 1,200,882 1,200 882 1,200,882 
Earns. per sh. (par)-_--- $5.88 $11.43 $7.95 $7 .04 

Balance Sheet Dec. 31. 
1929. 1928. | 1929. 1928. 

Assets— $ ~ | Ltabilities— 3 3 
Property acct_-._x23,206,760 16,573,027 | Capital stock ----y 6,000,000 6,000,000 
EE EE 433,172 223,488 | Accts. payable_-_- 1,614,935 2,380,389 
Securities owned _.13,182,074 17,409,370| Accrued tax, &c__- 2,078,984 2,087,002 
Notes receivable.. 293,940 47,761 | Res. for cont., &c- 1,921,019 1,540,187 
Accts. receivable_. 1,669,435 2,648,038! Surplus___._____- 40,457,721 33,515,398 
Inventories ------ 10,675,633 6,744,724 
Other assets ---.-- 2,301,674 1,612,278 —_—_——_- —_—_——— 
Deferred charges.. 309,970 264,288| Tot. (each side) 52,072,659 45,522,975 


x After depreciation, &c., 
2,407,824 no par shares 
Earnings for Quarter Ended March 31. 


30. 1929. 
Net profit after deprec. Federal taxes, &c________ $3,106,659 $4,264,225 
Earns. per share on 2,407 ,824 shs. cap. stk. (no par) $1.29 $1.77 
—V. 129, p. 2700. 


Transcontinental Air Transport, 
Business Reported for March.— 

Report just compiled by TAT-Maddux Air Lines for the first 
1930 show that the number of air passengers using the system in March 
increased 50% as compared with February. The latter month, which 
offered the first comparison of travel under the new low rates, showed an 
increase of 450%. 

The toal number of passengers carried in March was 4,082 in comparison 
with 2,736 in Per Une? - 

The traffic increase in March was accomplished, according to the report, 
with only a 25% increase in miles flown and resulted in an increase in net 
revenue of $28,878 in net revenue over February. 

iles flown over the entire TAT-Maddux system in March _ totaled 
213,202 while in February the mileage was 171,268. Almost half the 
mileage, or 96,429 miles, was reported on tne Eastern division between 
Columbus, O. and Waynoka, Okla., where second section planes are now 
flown daily over the entire division. The balance of the mileage was 
reported on the Western transcontinental division and on the coastal 
divisions between San Francisco and Agua Caliente. 

Traffic was about equally divided between eastbound and westbund 
movements but an increasing number was reported as coast to Coast pas~- 
sengers.—V. 130, p. 2603. 


Trans-Lux Daylight Picture Screen Corp.—Registrar.— 
The Central Hanover Bank & Trust Co. been appointed registrar 


amounting to $8,183,219. y Represented by 


Inc.—Increase in 


uarter of 


has 
for 1,000,000 shares of common stock.—V. 128, p. 4023. 


Traveler Shoe Stores Corp.—Sale Approved.— 

The stockholders on April 21 authorized the sale of the assets of this 
company to the Melville Shoe Corp. Terms of the sale are yet undeter- 
mined pending completion of audit of the books. See also V. 130, p. 2603. 
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Trinity Buildings Corp.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until June 2 
receive bids for the sale to it of Ist mtge. 20-year 5%% s. f. gold loan 
certificates, due June 1 1939, to an amount ent to exhaust $50,183 
at prices not exceeding 102 and int.—V. 127, p. 2975. 


Trunz Pork Stores, Inc.—Earnings.— 


3 Mos. Ended March 31— 1930. 1929. 1928. 
PTE ctnctinapuniendngnenaceen $1,358,481 $1,245,066 $1,056,212 
Net prof. after all charges & Fed. taxes 63,127 93 ,07 ,368 
Sag, ar on 100,000 shs. com.stk. $0.86 
—V. 130, p. 1130. 


Twentieth Century Depositor Corp.—Fized Trust 
Shares Offered.—Robert, Sutton & Roach, Inc., New York, 
are offering 20th Century Fixed Trust shares. 


Bearer coupon certificates in denom. 10, 25, 50, 100, 500, 1000 20th 
‘on? fixed trust shares. Semi-annual distributions payable March 
1 and t. 1 at the office of The Bank of America, N. A. , in 
New York or at any other designated paying agency in the United States 
or in foreign countries. 

Each 20th century fixed trust share represents a 1-1000 participating, 
non-voting ownership in the following unit of common stocks deposited 
with the trustee as follows: 

Industrials 
2 Allied Chemical & Dye Corp. 
2 American Tobacco Co. (Class B) 
2 Borden Co. 
2 du Pont (E. I.) de Nemours & Co. 
2 Eastman Kodak Company of N. J. 
2 General Electric Co. 
2 International Harvester Co. 
2 National Biscuit Co. 
2 Reynolds (R. J.) Tobacco Co. (Class B) 
2 Union Carbide & Carbon Corp. 
2 United States Steel Corp. 
2 Westinghouse Electric & Mfg. Co. 
2 Woolworth (F. W.) Co. 
2 Royal Dutch Co. Oils. (N. Y. Shares) 
2 Standard Oil Co. of N. Y. 
2 Standard Oil Co. (Ind.) 2 United Gas Imp. Co. 
2 Standard Oil Co. (N. J.) 2 Western Union Telegraph Co. 

A unit of shares of the above group of common stocks, together with 
accumulations and a fully paid cash reserve fund, as existing from time to 
pe A deposited with the trustee against each 1,000 20th century fixed 

rust shares. 

A unit of 20th century fixed trust shares at any particular time consists 
of 2 shares each of 29 common stocks which are listed above, together with 
a reserve fund of $600 and accumulations may = | to the ae shares 
as a result of stock dividends, stock split-ups, right and dividends. Each 
20th yn ot Ae trust share is 1-1000 participating interest in a unit. 

The offering price of 20th century fixed trust shares is based on the daily 
stock exchange quotations of the deposited stocks at odd lot prices, plus 
ee, a charge for issue and deposit and 5% for distribution and 
profit. 

Holders of % unit, or any multiple thereof, may convert the shares into 
the underlying stocks and other 5 imps applicable to the shares directly, 
through the trustee,-any holder of less than 4 unit may convert into cash 
directly through the depositor,, without penalty. 

No substitution may be made in the underlying stocks except in case of 
consolidation, reorganization, merger or sale of the property of any com- 
pany. 

A reserve fund, amounting to 60c. per share, is deposited with the trustee, 
in order to provide a uniform distribution rate and an equalization of the 
return on the underlying stocks. 

The trust indenture under which 20th century fixed trust shares are issued 
terminates March 1, 1950, any shareholder may liquidate his interest at 
any time before this date. 


Union Carbide & Carbon Corp. (& Subs.).—Earnings. 


Ratiroads 


2 Atchison, Topeka & Santa Fe. 
2 Canadian Pacific Ry. 

2 Illinois Central RR. 

2 Louisville & Nashville RR. 

2 New York Central RR. 

2 Pennsylvania RR. 

2 Southern Pacific Co. 

2 Union Pacific RR. 


Uliltites 


2 American Tel. & Tel. Co. 
2 Consolidated Gas Co. of N. Y. 








Quarter Ended March 31— 1930. 1929. 
Earnings (after provision for income & other taxes) $8,755,165 $9,646,500 
Int. on funded debt & divs. on pref. stk. of subsids_ 308 440 309,752 
Depreciation, &c., charges (est.)_____..________- 1,973,942 2,132,802 

BE nay lO LT PLE ee $6,472,783 $7,203,946 
Number of shares common outstanding --- -- x 8,995,208 2,752,072 
IT SI so has euce ue $0.72 $2.62 


—V. 130, p. 2013, 2044. 


Union Oil Co. of California.—Zarnings.— 
Quar. End. Mar.31— 1930. 1929. 1928. 
Spy alata _.$22,750,000 $19,700,000 $19,370,000 
Prof.aft.int.Fed. tax.,&c 6,100,000 6,050,000 4,800,000 
Deprec., depletion, &c_- 3,500,000 3,450,000 2,300,000 


1927. 
$18,070,000 

5,150,000 

2,550,000 


Net income____--__.-- $2,600,000 $2,600,000 $2,500,000 $2,600,000 
Shs. com. stk. outstand. 

(EP BSS) Wn ncacccccia $,964,0867 3,914,882 3,791,924 3,788,618 
Earns. per share_______ $0.61 $0.66 $0.66 $0.68 


Production of crude oil and natural gasoline, subject to royalties, approxi 
mased 4,750,000 bbls., a decrease of 400,000 bbls. from the same period of 

st year. 

Current assets as of March 31 1930, approximated $66,500,000 and cur- 
rent liabilities, $8,800,000, leaving net working capital of $57,700,000. 
—V. 130, p. 2604. 


United Engineering & Foundry Co.—35c. Extra Div.— 

The directors have declared an extra dividend of 35c. per share and the 
regular quarterly dividend of 40c. per share on the common stock, payable 
May 9 to holders of record April 29. Like amounts were paid on Feb. 14 
last. An extra of 30c. per share was made on Dec. 23 1929, one of 35c. 
per share on Nov. 8 1929, extras of 20c. per share on May 10 and on Aug. 9 
1929. In Feb. 1929 the 20c. extra dividend was omitted, prior to which 
time it had been paid regularly each quarter.—V. 130, p. 818. 


United States Hoffman Machinery Corp.—Earnings.— 
928 




















Quar. End. far. 31— 1930. 1929. 1¢ : 1927. 
Gross profit on sales_--- $537,171 $745,188 $746,495 $867 ,593 
Sell., admin. & gen. exp_ 414,115 429,706 439,051 466,723 

Profit from operations $123,056 $315,482 $307 ,444 $400,869 
Interest & other income-_ 44,144 47,330 104,321 47 ,305 

Gross income-.---.---- $167 ,200 $362,811 $411,765 $448,175 
Depreciation - cgay tit cp cic 40,972 37,061 47 ,936 46,419 
Res. & other income chgs 40,404 57 ,253 47,579 33 336 
Income taxes accrued - - - 3,210 20,992 35,821 41,821 
Prov. for amortiz. of pat. 56,234 56,131 55,001 54,899 

Net income for period _ $26,380 $191,375 $225,427 $271,698 
Earns. per share on 222,- 

203 shs. capital stock 

oe, ee eee $0.12 $0.86 $1.01 $1.22 

Condensed Balance Sheet March 31. 

Assets— 1930. 1929. Liabtitttes— 1930. 1929. 
Plant property -_c$1,085,074 $1,074,308 | Capital stock _--_b$4,632,182 $4,632,182 
Pl't constr.&equip. 38 ,437 66,717| Accounts payable 
OND so cx oe sen a1,547,201 1,771,105 & accrued accts., 

Good-will_...-.-- 1 1 includ. Federal 
- (aS _ 517,095 344,978 taxes (est.)__.-. 339,462 315,399 
Notes & bills rec__-\ 3,239,889 {2,870,237 | Customers’ install. 
Accts. receivable - -{ 725,202| dividends---_--- 26,042 45,089 
Prep’d & def. chgs. 83,972 150,525 | Deposits on acct.of 
Inventories - _-_-- 1,204,595 1 113,240 uncompl. sales - - 9,911 13,896 
Deposits on leases, Reserves for taxes 

contracts, &c__- 1,364 2,233] and royalties-_-- 54,895 77,682 

Investments__- ---- 36 ,067 15,317 | Unappropriated 
eS en 2,691,202 3,049,616 
| re $7,753,694 $8,133,865 :, 0) er $7,753,694 $8,133,865 





a After deducting reserves of $1,791,320. b Authorized 223,334 shares 
of no par value outstanding, 222,203 1-3 shares. c After deducting re- 
serves of $420,237.—V. 130, p. 1131. 





United Aircraft & Transport Corp.—New Offer.— 
See National Air Transport, Inc., above.—V. 130, p. 2790. 


United Biscuit Co. of America.—Earnings.— 
Quarter Ended Mar. 31— 1930. 1929. 1928. 
$485,747 $399,822 $178 308 


Net prof. after int. & Fed. taxes---- 
Shs.com. outstanding 486,230 458 ,054 
$0.94 $0.80 $0.44 


U. S. Industrial Alcohol Co.— Stock Increased.— 

The stockholders on April 17 increased the authorized capital stock 
ne De value) from 400,000 to 500,000 shares. The company will have 
a able in its treasury 126,154 shares of common stock which may be 
issued at the discreti the directors for the acquisition of additional 


ion of 
prceety or for cash. Stock issued for cash must be offered pro rata to 
olders of outstanding shares. 

President Brown reports that during 1929 the company effected a settle- 
ment with the Federal Government of Federal income tax returns for the 
years 1924 to 1927, incl., with the result that it has been allowed an addi- 
tional sum of $1,262,815 for depreciation, &c. This amount, he said, has 
been charged against surplus, although it is not reflected in the statement 
becasue the credit has not as yet been received from the Government. 

Consolidated condensed balance sheet as of Dec. 31 last, shows total 
current assets of $17,407,940, compared with total current liabilities of 
$3,038,768. Of the current assets, cash amounted to $5,057,515, accounts 
receivable $5,594,309, merchandise, materials, supplies and containers, 
$6,659,296 and notes and acceptances receivable, $96,818.—V. 130, p. 2231. 


United States Realty & Improvement Co.—Earnings. 

Quarter Ended March 31— 1930. 1929. 
Net income after int., deprec., & Fed. taxes__.__-- $1,895,083 $2,044,680 
Earns per shr. on 994,428 shs. com. stk (no par)-_- 91 z 

An authorized statement says: The — statement, while it shows a 
slight falling off in earnings for the first quarter as compared with last 
year, the earnings are sufficient not only to cover the regular quarter] 
dividend but to leave a substantial surplus. The net income for t 
quarter amounted to $1,895,083 compared with $2,044,680 for the corre- 
, ye period of last year, a decrease of $149,597. This decrease was 

ue to the falling off in the company’s profits from its hotel operations 
and also in the construction end of its business. The George A. er 
Co., its construction subsidiary, has on its books at this date $31,000,000 
of uncompleted building contracts compared with $35,600,000 last year. 
The Chairman announced this was largely due to the general falling off 
in construction throughout the country and also because of the fact that 
the company has c to finance any junior securities on real estate. 
The directors at their meetings 6 months ago laid down a policy that none 
of the company’s funds could be used in financing any junior ties 
for the present. There has been a substantial increase in the company’s 
earnings from its office buildings, which is one of its principal investments 
and sources of revenue, and this increase is made up largely in the Trinity 
and United States Realty Buildings. 

According to the balance sheet, the company’s cash position is excellent. 
There is on hand at the present time $16,376,000 in cash, bills and accounts 
receivable amounting to $3,650,000 and $22,236,000 in bonds, mortgages, 
etc. The total current liabilities amount to $3,091,000. 

The directors approved new contracts taken by the George A. Fuller Co. 
amounting to $4, 50.000, the principal ones being the West Virginia State 
Capitol, the American Security and Trust Building in Washington and 
an addition to the Washington Cathedral—V. 130, p. 463. 


United States Shares Corp.— Shares of New Fized Trust 
Offered.—United States Shares Corp., New York, is offering 
100,000 Short Term Trust Shares, series U (a fixed and limit- 
ed trust), at $10 per share. 


Registeted certificates in denoms. of 5 shares and multiples thereof to 
100 shares. Dividends payable March 15 and Sept. 15. The Bank of 
America, N. A., trustee. United States Shares Corp., depositor. 

Portfolio.—Preferred or common stocks of 14 companies, selected as a 
combination of high yield, diversification of investment and expected 
market appreciation. The trust indenture limits the trust to 100 units, 
each of 133 shares of the 14 companies. Against each unit, the trustee 
will authenticate 1,000 trust shares. Such securities, the number of 
shares thereof in each unit and the current dividends thereon in dollars 
are as follows: 


Shs. in Current | Shs. in Current 
Each Div. Fate| Each Div. Rate 
Unit. Securtttes tn Trust— per Sh. Unit. Securtttes in Trust— per Sh. 
5 Atlantie Coast Line RR--_a$1¢ 10 Plymouth Cordage Co... b$7.50 
10 Canada Dry Ging. Ale.Inc. 5 § Southern Railway-._....-- 8 
5 Fairbanks, Morse & Co-_-_- 3 10 Thermoid Co. 7% conv. pf. : J 
5 Lackawanna Securities Co. 4 20 U.8.Smelt., Ref. & Min_- 3.50 
5 N. Y. Air Brake Co...... 3.60 8 Corroon & Reynolds Corp. 
20 OM: YY ee Ge. nwa ee 1.60 G8 Cony, POM Bis wcacnne 6 
10 Northern Pacific Ry. ctfs. 10 Porto Rican-Am. Tob. Co 
OF BOROI as oko sos on 5 of N. J. cum. cl. A com. rf 
10 Pepperell Mfg. Co-_- 8 





a Including $3 extra. b Including $1.50 extra. 

Income of Trust.—Current yield will consist of regular and extra cash 
dividends on the stocks, proceeds of sale of rights, cash dividends on stock 
dividends and split-ups (which are retained in the trust, except as to frac- 
tional shares) and interest on cash in the hands of trustee. 

Dividends of Trust.—Regular dividend of 30 cents per share, as protected 
by the reserve fund (30 cents per share), and extra dividend of 969% of 
extra earnings of trust over requirements for regular dividend, payable 
March 15 and Sept. 15; 10% of such extra earnings paid to depositor. 
First dividend Sept. 15 1930 with cumulations from March 1. Current 
dividends on constituent stocks are more than adequate for regular trust 
dividend rate. 

Liquidation.—Upon termination, shareholders entitled preferentially, for 
each share, to $10, including repayment of 30 cents in reserve fund, plus 
a premium of 5% if terminated (because of notice by depositor of reduc- 
tion of stocks below nine) in first year, and 1% less for each year there- 
after to fifth year, plus regular dividend for elapsed dividend period plus 
80% of remaining net proceeds of liquidation. Remainder, after any 
charges, paid to depositor. 

Termination.—Trust based on two lives but limited to 10 years, with 
right in depositor to terminate, at any time, upon notice, and to sell all 
or any of the stock of any company. Reinvestment of proceeds limited 
to stock of one or more of the companies in the trust portfolio. At any 
time when the number of stocks is thus reduced below nine, the trust 
must be terminated.—V. 130, p. 2231. 


United States Smelting, Ref & Mining Co. (& Subs.).— 
Income Account for Calendar Years. 

1929. 1928. 1927. 1926. 

xNet earnings._._----- $7 408,863 $6,662,015 $5,833,024 $7,007,905 

Interest on funded debt - 445,517 445,893 485,587 





Res. for deprec., deple- ¢ on a 
tion & amortization_._ 2,589,996 2,119,297 2,355,802 2,483,154 
Net income__-------- $4,818,867 $4,097,201 $3,031 328 $4,039,164 


Pref. dividends (7%) - - - 
Common dividends (7%) 
Additional reserves - - - 


1,702,225 1,702,225 
2,084 ,467 (7)1,228,903 (7) 
1,032,175 1,166,073 


1,702,225 1,702,225 
1,228,902 (7)} a8 eae 





Balance, surplus - - - - - , peeoeg $100,201 $108 037 
Profit and loss surplus_- 17,629,243 17,629,243 17,629,243 17,529,042 
yShs. com. stock out- 

standing (par $50) - - - 620 ,562 351,115 351.115 351,115 
Earns. per share - - - - - $5.02 $6.82 $3.79 $6.66 


x Net earnings are after charging cost of production, selling expenses, 
reserve for Federal taxes, &c. y Before providing for additional reserves. 
Earnings for First Two Months of 1930. 

Consolidated earnings for the first two months of 1930 are estimated at 
$1,074,688 after all charges ances property reserves. After providing 
$340,510 for reserves for depreciation, depletion and amortization of 


ro 
erty, net earnings are estimated at $734,178, equivalent after pre coved 
dividends to 73c. a share on the 620,562 shares of common stock. Preferred 


dividend requirements for the two months were $283,704. 
Net earnings in the similar two months of 1929 amounted to $802,163 





and in 1928 were $610,676. 
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Balance Sheet Dec. 31. 





1929 1928 1929. 1928 
Assas— $ “ Liaviltites— 7 
Property investm't Common stock. _y31,028,237 17,555,888 | 
account _____- x64,230,185 60,891,455] Preferred stock. -224,317,775 24,317,775 
Options and other Cap. stock of sub. 
deferred charges 3,192,857 3,366,992 cos. not held... 1,696,534 1,784,592 
Inventories _._-_- 8,283,085 8,089,126) 10-yr.5%%¢.notes -..-..- 8,000,000 
Stocks and bonds. 1,049,195 1,044,222) Bonds of sub. cos- 90,200 91,200 
Notes receivable & Accts: payable, &c. 1,187,886 1,245,950 
in tis io te chee wr 132,072 185,404] Drafts in transit_-. 337,411 525,585 
Accts. receivable... 1,770,126 1,984,351] Res. for taxes, int., 
Cash & callloans.. 2,798,743 723,365 ee 1,172,604 1,255,320 
Divs. deciared.... 968,548 732,782 
———- —-—-—— | Res. for conting... 3,027,823 3,146,580 
Tot. (each side) 81,456,262 76,284,916! Profit & loss acct ..17,629,243 17,629,243 


x Property and investment account as at Dec. 31 1929, $89,845,312, 

additions during the rene. $7 ,496,715; total $97 342,028; deduct reserves for 

tion, depl m and amortization, $33.111,843; capital assets at 

net book values, $64,230,185. y Including $137 scrip. z Including $275 
scrip.—-V. 129, p. 4151. 


Utilities, Hydro & Rails Shares Corp.— Stock Offered.— 
J. Lewis Henry & Co., New York, and associates are offer- 
ing the capital stock in units consisting of 10 shares of com- 
mon stock, carrying two attached option warrants, at mar- 
ket (about $10.50 per share). 

In addition, each unit purchased at this time carries the privilege of 
bu 8 additional detached option warrants, at $1.50 per warrant. 


ach option warrant entitles the holder to purchase one share of common 
stock at $12 per share until Nov. 1 1932, and on a rising price scale there- 
after 


Authorized capit:lization of the Trust consists of 15,000,000 shares 
common stock, 120.000 of which are issued and outstanding. 

The present porifolio of the corporation consists of shares of more than 
149 rail and utility companies and closely affiliated equipment companies. 
Additional shares are to be bought and sold from time to time as trend and 
safety factors change. By vote of the board of directors, approximately 
94% of the corporation's funds for the protfolio must be kept in or reserved 
for invéstment in the securities of 15 leading railroads and 60 leading 
utilities in the United States and Canada. The remaining 6% of the funds 
must be invested in those securities which show greatest possibilities of 
later entering the leading groups and allied companies. 

The board of directors of the corporation include executives of public 
utility, hydro-electric and railroad operating and allied companies in all 
oe = * e country, as well as members of leading banking interests in the 

ncial centers. 


Officers of the corporation are: Chauncey D. Parker, 
achusetts Lighting Oo.’s, ‘ton, 
Shares Corp.) President, and 


(Trustee, Mass- 
Mass., and President, Seaboard Utilities 
Director; Robert E. Wilsey (R. E. Wilsey 
& Co., Bankers, Chicago, Ill.) Vice-President, and Director; Bowen Tufts 
tee, Massachusetts Utilities Associates, Boston, Mass., and Vice- 
ident, Seabeard Utilities Shares weep.) Vice-President and Director; 
Nicholas P. Zech (Vice-President, R. E. Wilsey & Co., Chicago, II1.) 
Vice-President; Ralph M. Sparks (Director and member of executive com- 
mittee of Motor Bus Division of erican Automobile Association) Vice- 
President and Director; Merton E. Grush, (Director, Central Massachu- 
setts Electric Co., Boston, Mass.) Treasurer and Director; and Edward C 
Mason (Director, Dorchester Mutual Fire Insurance Co., Boston, Mass.) 
Secretary and Director. 
The stock is listed on Boston Stock Exchange. 
The corporation was organized on Nov. 4 1929, and on Feb. 17 1930, 
an initial dividend of 14 cents per share was declared payable April 1 1930 
to holders of record March 15 1930. 


Earned Surplus Nov. 4 1929 to April 2 1930. 


Balance earned surplus, April 2 1930, after deduct reserve for 
Federal income taxes _ __ - ih lata ce el aig abi a ™_ ieee neti $22,575 


Total net gain (from dividends, interest, realized profits, &c.) 
Nov. 4 1929 to April 2 1930, after deducting reserve for Federal 
IU Sot i a al aE Ral ae edn ante coe we u'shim'e $39,375 
Balance Sheet, April 2 1930. 
Assets— 1 Ltabtlizies— 
0 Se aeesianate $67,986} Open account covering secur 
Funds reserved for payment of purch. awaiting delivery... $124,114 
securities under order----- 250,000 | Accrued interest payable ---- 909 
Securities owned (at cost)*... 845,971] Reserve for Federal income 
Accounts receivable_______- 25 "<;). 7 aa — 384 
Accrued interest receivable - - 185} Reserve for Federal income 
Accrued dividends receivable 4S fo a ares 3,689 
Furniture and fixtures__-__. 7,458| Capital stock 120,000 shares 
> ia NY 00,000 OS aes ae 360,000 
Organization costs (paid by Surplus paid in_.-. 660,000 
subscribers to shares) __ 49,641 | Otber surplus _- ; : 140,641 
——————| Earned surplus.......-..-- 222,575 
Total (each side) ________- $1,312,314 





* Of this amount $184,143 cost value are pledged. a Does not include 
grate or losses not realized, nor accrual of cash dividends, stock divi- 


ds or rights. . 
Officers.—-Chauncey D. Parker, Pres.; Bowen Tufts, Robert E. Wilsey, 
Nic olas P. Zech, Vice-Pres.; Leonard G. Hunt, 2nd Vice-Pres.; Ralph M. 
rks, 3rd Vice-Pres.; Edward C. Mason, Sec.; Leonard G. Hunt, Harold 
G. Storke, Allen T. Rogers, Edward E. Allen, Jr., Asst. Sec.: Merton E. 
Ta ee EK. Allen, Jr., and Charles F. Smith, Asst. Treas. 
aa ee »D.2 . 


Van Camp Packing Co., Inc.— Defers Pref. Divs.— 

President Wm. D. Campbell, March 24, in a letter to preferred stock- 
holders, said in substance: 

At a recent meeting of the board, the directors voted to pay the dividend 
on the prier preferred stock and at the same time a discussion came up as 
to the advisability of voting the dividend for the pref. stock due April 1. 
The opinion of the directors was about equally divided. At this point in 
the discussion our attorney read the following provision of Article IV, 
Section 4 of the Charter of the company: 

The holders of the pref. stock shall ne entitled to receive when and as 
declared oy the board of directors out of the net earnings, undivided profits, 
and (or) surplus (whether paid in or earned if on or before Jan. 1 1930, 
and thereafter only if earned) of the corporation, cumulative dividends at 
the rate of 7% per annum and no more.” 

With this information before the board and with the unsettled condition 
of commodities, it was thought wise to defer action on the dividend for 
the first quarter of 1930 until a later date. 

Our volume of business for the months of January and February of 1930 
exceeas those of 1929 and the net return to the company is better in the 
first two months than it was in 1929 and unless there is a material dis- 
turbance in commodity markets or general business conditions, we look 
gi Camp's 1920 year to be an improvement over 1929.—V. 130. 
. a). 


Van Sweringen Corp.—Notes Offered.—Guaranty Co. of 
New York, Union Cleveland Corp., Lee, Higginson & Co., 
Hayden, Miller & Co., and The Midland Corp., Cleveland, 
are offering at 100 and int. $30,000,000 5-year 6% gold notes 
“igic eae purchase warrants detachable on or after May 

Jou). 
Dated May 1 1930; due May 1 1935. Principal and int. (M. & N.) 
yable in New York at principal office of Guaranty Trust Co. of New 
ork, trustee, without deduction for any Federal income tax up to 2%. 
Denom. c*$1,000. and r* $1,000, $5,000 and $10,000. Red. as a whole or 
a Fert at any time on 30 days’ notice at 102 and int. to and incl. May 1 


931, the premium decreasing % of 1% for each year or fracti h { 
elapsed thereafter. Penn. 4 mills tax refundable. . pavers Sone 


Data from Letter of O. P. Van Sweringen, President. 
8 Business.—Corporation has been organized by the Van Sweringen in- 
terests, under the laws of Delaware. to furnish a corporate instrumentality 
to buy, sell, trade in or hold stocks and securicies or other property, and to 
enter into such other transactions as may be from time to time determined. 
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The corporation will acquire forthwith from the Van Sweringen inéereste 
(a) all of the(outstanding stock of a subsidiary having title, by ownerehip 
or lease of building sites (sometimes referred to as ‘air rights’) over the 
new passenger station and yards of the Cleveland Union Terminals Co., 
to the co-ordinated group of buildings erected and being erected at the public 
rouere in the heart of downtown Cleveland, and to certain additional ad- 
joining building sites and land available for improvement as the terminal 
area develops, and (b) 500,000 shares of Alleghany Corp. common stock. 

Description of Properties.—The Van Sweringen interests, in conveying the 
land required for the Union Station, retained the ownership of certain 
building sites and the right to construct supporting foundation columns for 
buildings. These building sites begin generally with the street plane or 
below and are being improved with business structures, The use of these 
building sites is similar to the present use of “air rights’’ over railroad ter- 
mina! properties in other parts of the United States, but in this case the 
ownership of the building sites was retained while in some other cases 
the sites or “air rights’’ are only leased. 

ess structures on these dace and leased perty include the Medical 
Arts Building and Builders Exchange and Garage Building, which are 
practically completed, and the Midland Bank Building, which is over 60% 
constructed. In addition it is planned to erect a depsrtment store £ 
ss - acon office building, both expected to be completed before 
the end o q 

The cor tion will also control the Cleveland Hotel and the 52-story 
Terminal Tower buildings which have been erected on building sites leased 


in pauper. 

he site of these building, i. not only the gateway for railroad tra - 
tion and the focal point of rapid transit and street railway lines, but it is also 
the hub of main hways which spread out fanwise from this point. These 
highways, along with the broad inclined roadway leading to the Union 
Station cab stand, make the terminal district easily accessible from all 
directions, and provide convenient access to all terminal buildings. The 
latter are themselves so co-ordinated, the one with the other and with the 
Union Station, as to enable the traveling public to reach any of the ter- 
minal facilities, the shops and restaurants, the Hotel Cleveland, the Ter- 
minal Garage, the Chamber of Commerce club rooms and dining rooms 
located in the Terminal Tower and any of the various buildings of the group 
without going outdoors. The arrangement provides a maximum of con- 
venience with a maximum of simplicity, and the development is perhaps 
best described as a “‘city-within-a-city,”’ similar to the Grand Central 
Terminal development in New York. 

The steam railroad facilities of the Cleveland Union Terminal are now in 
partial operation, and full o tion is expected on or about June 1 1930. 

Presenting Financings—With these notes and attached warrants, and 
with 1,744,800 shares of no par value common stock and warrants for the 
purchase of 240,000 additional shares of such common stock, the = 
tion will acquire the above mentioned real estate properties and Alleghany 
Corp. common stock as outlined and $17,096,263 cash (available for the 
projected department store building, additional office building and (or) 
other investments) in addition to sufficient funds to complete the buildings 
now under construction. 

Provisions of Issue.—These notes are to be direct obligations of the 
corporation, and will be issued under a trust indenture which will provide. 
among other og as set forth therein, so long as any of these notes 
are outstanding, that 

(1) Except in the case of mortgages on rea! estate and appurtenances the 
corporation wil] not mortgage or subject to Jien or pledge any of its assets 
if thereafter; (a) the value of unencumbered assets of the corporation shall 
be less than 200% of its unsecured funded debt, (b) the value of cash and 
(or) unencumbered readily marketable securities owned by the corporation 
shall be less than 50% of its unsecured funded debt; (c) the aggregate of all 
indebtedness and liabilities of the corporation, direct or contingent, shall 
exceed 60% of the value of all of its assets. 

(2) The corporation will not sell or otherwise dispose of its cash and (or) 
unencumbered readily marketable securities to an extent which would re- 
duce the market value thereof to below 50% of its unsecured funded debt. 

(3) The 500,000 shares of Alleghany Corp. common stock presently to 
be acquired by the corporation will not be pledged or sold except as set 
forth in the trust indenture. 

Messrs. O. P. and M. J. Van Sweringen, as individuals. will enter into 
an agreement for the benefit of the holders of these notes effectively guaran- 
teeing (until at least $15,000,000 of these notes shall have been retired with 
the proceeds of said stock) that if at any time and while the market value of 
said Alleghany Corp. common stock then owned together with the proceeds 
of any shares sold and (or) U. 8S. Government obligations mting 
the investment of such proceeds, shall amount to less than 50% of the 
amount of these notes then outstanding, they will make available additional 
readily marketable securities to the extent necessary to make up such de- 
ficiency. all as set forth in the trust indenture. 

Nothing herein contained shall prevent the corporation from mortgaging 
or pledging its assets in order to secure indebtedness for a term not exceeding 
one year. incurred for the current requirements of the corporation and (or) 
its subsidiaries, such as interest, taxes, rentals and general administrative 
expenses (but excluding dividends other than on any preferred stock of the 
corporation), or from selling or otherwise disposing of its assets for such 
current requirements or for retirement of indebtedness of the corporation 
and (or) its subsidiaries. 

Warrants.—Notes will have attached thereto warrants (detachable on or 
after May 1 1932, but not prior thereto except when exercised or in the 
event of the redemption of the appurtenant note) entitling the holders to 
ee 20 shares of common stock of the corporation in respect of each 

1,000 of said notes, at $25 per share (the price at which the common stock 
is being issued to the organizers for the assets which are being acquired by 
the corporation), such right to expire May 1 1935. 

In addition to the warrants to be attached to these notes, similar war- 
rants for the purchase of 240,000 shares of common stock at $25 per share 
will be issued in connection with the acquisition of assets and this financing. 

Provision will be made for adjustment of warrant price and the number 
of shares purchasable in the case of subdivision or combination of the shares 
of common stock, in case of a common stock dividend in excess of 4-100ths 
of a share in any calendar year per share of common stock outstanding, in 
case of issuance of additional common stock. in case of the consolidation or 
merger of the corporation and in certain cases of a sale of its assets. 

Earnings.—Annual earnings available to the corporation upon completion 
and occupancy of the various buildings erected and being erected, after 
usual allowanced for vacancies, before depreciation (and Federal income 
tax and excluding the department store building and additional office 
building, will, it is estimated by Brown, Wheelock: Harris, Vought & Co., 
Inc., be substantially in excess of the annual interest requirements on this 
issue. The return from the projected department store building and addi- 
tional office building, planned to represent upon completion an investment 
(excluding building sites) of about $20,000,000, should increase such earn- 
ings substantially. The foregoing makes no allowance for interest on the 
bond issue proposed to be sold to an insurance company or earnings from the 
investment(of the proceeds thereof. 

Consolidated Pro Forma Balance Sheet March 31 1930. 


{Corporation and its wholly owned subsidiary after giving effect to such 
acquisition of property and completion of buildings under construction 
and this financing}. 











Assets— Liahtlities— 
Build. sites owned, a: appr'd 5-yr. 6% g. notes, due May 1 
by Brown, Wheelock: Har- 1935 (this issue) .--.------ $30,000,000 
ris, Vought & Co., Inc. _ .*$16,350,000] Other liabilities. .....-.---- 467,551 
Bldgs. near. completion on Com, stk. (no par val.) auth. 
foregoing sites and leased 4,000,000shs.; res. for exer- 
property at estimated cost cise of warr., 840,000 shs. 
on completion — - - - .-.*13,243,633 presently to be issued, 1,- 
Land &(or) bldg. sites at cost 1,908,416 744,800 shares. -._-..--.- . 34,896,000 
Leasehvid int. in Ter. Tower Paid-in surplus 8,844,179 
& Hotel Cleve. prop., after 
deduct. $6,411,009 under 
lying mtvre. bds. (see note 9,100,540} 
Furnit., fixt. & equip., less j 
depreciation - let 441,189} 
Materials and supplies - - - - - - 122,621 
Accts., notes & int. receivable 299,471 
Prep'd exps. & specia! depos 145,597} 
BR cakevostanncres ___--*17,096,263 | 
Alleghany Corp. com. stock - - 15,500,000 | 
, | ER Se ee ae $74,207,730 la $74,207,730 


Note.—The sites on which the Hotel Cleveland and Terminal Power 


buildings are erected are leased for 99 years period, renewable forever, @nd 
may be purchased, except for 10,000 square feet which is under a separate 
perpetua! lease at $15,000 net per annum, for an aggregate amount of 
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$9,527,500 at present which amount gradually decreased to $9,324,500 
in 1937 and thereafter. These sites. including * he on value of the 
10,000 s uare feet but excluding any building 39.000" are Pe > day gp by Rrown 
Wheeloc Harris, Vought & Co., Inc. at $9,8 he cost of con- 
struction of the buildings, less depreciation, cous to $15,511,540. 

* Negotiations are pending with a large insurance ~_ ny: for the sale 
of a $10,500,000 10-year 5% mortgage bond issue on the Medical Arts, 
Builders Exchange and Garage and Midland Bank Png oh oe the proceeds 
< Lp weaea available for the purchase by the corporation of addi- 

0) ties. 
Listed —Notes listed on the Boston Stock Exchange. 


Vick Financial Corp.—Buys in Stock.— 
The directors have purchased for retirement 84,200 shares of the corpora- 
tion's stock at an average price of $8.49 per share, it was announced on 
April 23. The annual meeting was adjourned until a, 22 to give the 
directors the chance to buy the balance of the shee “y + shares stockholders 

ae ey them to retire at not more than $8.50 per share. 
@ 84,200 shares retired will add $126,629 to the s 


lus and leave 
1 Be" .795 shares outstanding. On April 21 the stock 


a book value 


of $10.51 per share. The market value of all securities, plus cash and call 
as eae was $12,959.755 as against $12,723,187 on Dec. 31.— 
. « . p 


Waldorf System, ine —serneeee — 

















Calendar Years— 929 928 1927. 1926. 
y. | RS See: $16, 263. 410 $14,621,170 $14,679,662 $13,463,264 
Cost of sales........... 14,355,385 12:903:600 12:863:594 11,694,936 
Income from operation__ $2, oF 025 $1,717,569 $1,816,068 $1,768,329 
Income credits__.._--.-.- 7 868 86,690 78,848 95,668 

Gross income - - - - -- -- $2,114,893 $1,804,260 $1,894,917 $1,863,997 

tion, amortiz’n 

of leaseholds, Federal 

and State taxes, &c _ _- 909 ,347 822,313 870,628 797 633 

Net income. -_- ----_- $1,205,546 $981,946 $1,024,289 $1, 096. 363 
ern )=)63§lhccnces 8 6) ee. eee 832 
Preferred dividends - - -- 49,454 56,504 63,769 69 ‘261 
Common dividends - - - - - 692 ,234 669,915 662,415 551,746 

Balance, surplus - - - - - $463,858 $255,527 $298,104 $430,524 
Profit and ‘oe surplus_. 2,598,272 2,158,506 1,938,423 2,799,466 
Com. shs. outst. (no par) 461.610 461,610 441,610 441,610 
Earns. per share on com - $2.50 $2.08 $2.17 $2.22 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets — $s a Liabtlities— $ $ 
Land & buildings. 2,794,067 2,674,514) Preferred stock... 598,030 683,610 
Equip. & furniture 6,417,830 6,332,923} Common stock ---.x3,108,300 3,108, 
Leaseholds - - - - - - - 401,322 452.111 Accounts payable. 462,664 464,265 
2 ae 634,675 477,422| Notes payable_-... 281,250 100,000 
Accts. & notes rec _ 64,140 44,182} Wages accr., exp. 

Com.stk.for empl and taxes__...-. 142,657 107,007 

subscription.... 340,000 }#-.--.- Federal taxes -..-.-. 213,096 188,708 
Pref. stock purch. Construc.contrects 

for sinking fund Lele »seume incompleted - - .- 3.000.  stetes 
Inventories _ - -_ __ 699,619 611,220} Mtge. notes pay’le 1,139,000 1,171,600 
Miscell. investm'ts 5,339 x Res. for fire losses - 82,148 1,185 
Deposits on leases _ 24,999 33,508 | Res. for sink. fund 119,362 94,076 
Deferred charges... 128,848 126.559 | Res. for depree’n_. 3,291,972 3,081,080 
Good-will____.__- 531,434 460,888 | Surplus.......-.-- 2,598,272 2,158,506 

(a 12, 044, 091 11,218,328 Teivéasnwins 12,044,091 11,218,328 





x 461,610 shares of no par value. 
Earnings for 3 Months Ended March 31. 





1930. 1929. 1928. 1927. 
Se eee $4,017,153 $3,914,562 $3,647,181 $3,572,170 
US. eee 321,538 277 638 284,167 266 ,076 
Preferred dividends - - - - 11,455 13,602 15,485 17,322 
Gas. ctbine° - seseees: anew 165,604 
Surplus for period - $310,083 $264,036 $268 682 $83,150 
Shs. com. out. (no par) - 461,610 461,610 441,610 441,610 
Earns. persh. oncom —_- $0.67 $0.57 $0 60 >0.56 

130, p. 2605. 
Walker Dishwasher Corp.—Chairman, &c., Elected.— 


Announcement is made of the election of Avery D. Byler, Vice President 
and General Manager of the Edison General Electric Appliance Corp., 
Chicago, as Chairman of the board of Walker Dishwasher Corp., to succeed 
H. P. Wickes. The other officers of the Walker comnpany headed by C. M. 
Snyder, President, F. A. Denninger, Vice President and J. G. Bilyes, 
Secretary-Treasurer, remain unchanged. The new board of directors is 
made up of Mr. Byler, Mr. Wickes, N. R. Birge, assistant to Gerald Swope, 
President of the General Electric a Ag Hughes, President of the 
Edison Electric Appliance Co., and C. . Snyder.—V. 130, p. 2790. 


Walworth Co.— Stock to cs nag New Directors.— 

The directors have approved the sale of 10,000 additional shares of 
common stock to officers and employees of the parent company and sub- 
sidiaries at $30 a share. 

At the annual meeting of stockholders, John M. Olmsted (Vice-Pres.), 
and Richard C. Hunt (Pres. of E. H. Rollins & Sons), were added to the 
board of directors.—V. 130, p. 2411. 


Warner Bros. Pictures, Inc.—New Offer Made 
Stanley Co. of America Stockholders. 


President H. M. Warner announces that the directors have authorized 
the making of a final offer to acquire the common stock of the Stanley Co. 
of America still outstanding in exchange for common stock of Warner Bros. 
Pictures, Inc., in the ratio of one share of common stock of Warner Bros. 
for each share of Stanley Co. of America acquired 

Mr. Warner's letter adds: “This is the third and final offer which will 
be made to stockholders of Stanley Co. of America to exchange their 
holdings for stock of Warner Bros. Pictures, Inc. It is anticipated that 
upon the expiration of this offer, steps will be taken to discontinue the 
maintenance of Stanley Co. of America as 2 separate corporate entity so 
as to eliminate and avoid in the future the unnecessary duplication of taxes 
and other mo oy oy which would recur year after year so long as Stanley 
Co. of Am is maintained as a separate corporation.”’ 

Holders of common stock of Stanley Co. desiring to take advantage of 
this offer should deliver their certificates on or before May 31 1930, to the 
New York Trust Co., 100 Broadway, N. Y. City. Common stock of Warner 
Bros. will be available for prompt delivery upon receipt of Stanley stock 
for such exchange. 

‘The stockholders who make the exchange prior to May 12 1930, will, as 
holders of common stock of Warner Bros. Pictures, Inc., of record on that 
oo: be “a to receive the next quarterly dividend payable thereon 
on une 

it is understood there are 27,903 shares of Stanley Co. common stock 
still outstanding.—V. 130, p. 2605. 


Warner-Quinlan Co.—Righis, &c.—President W. W. 
McFarland April 16 says: 

Conditions in the oil industry have shown decided improvement during 
recent weeks and at the present time the outlook is more favorable than it 
has been for more than two years. In and about New York City where 
the service and bulk filling stations controlled by this company are located 
the prices of both gasoline and fuel oi] have been recently advanced. Con- 
structive measures for the conservation of petroleum have been developing 
rapidly in the industry. 

The company’s business has grown steadily and during the past year 
the plant and facilities have been materially increased. Property was 
acquired near the refinery and tanks, pipelines and like facilities were 
erected thereon to provide additional storage space for petroleum products. 
Additional bulk stations were installed on sites acquired for that purpose 
on the East River in New York Harbor and East Chester Creek on Long 
Island Sound. 

Sales of the principal] products of the company have increased substantially 
in volume as follows: Gasoline sales in 1929 amounted to 77,000,000 gallons, 
as compared with 55,000,000 gallons in 1928, an increase of approximately 
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$28,775. 


ending Jul 
8,679.—V. 123, p.2 


creates ofa capital surplus set ao 


roduction. 


The company owns the ma, 
Pacific Coast Paper Mills, at 
It also owns a f: mortgage 
company in the sum of $100,000 with interest at 6 

The company's plant was destroyed b 
better plant is now under construction. 
having been secured from the insurance and also a bond issue for 
which has been underwritten. 
capital an estimated amount of $48,792 

, machinery and plant. 
‘operations with no capital liabilities whatever other than the 
bond issue and will have the above mentioned substantial cash working 


with 37,600,000 gallons in 1928, an increase of 
1929, as compared with 121,900 
of over 14 ey RnB. the year 1930 it is expected that the volume of sales 


to sell an addi 
to be used to 
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have agreed for compensation to to 


Cancellation of $8,104,500 in A and 8 dol 
in capital oa from ~y yz, 
of $67,082, reductio: 


increase reserves 
(New York “Times”)—¥. 130, D. 307. 
Western Dairy Products Co.—EFarnings.— 
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Victoria, 


Argentina, Chile, Ecuador, Colombia, 
Zealand, Australia, India, South Africa, 


1924, $35, 


At this time dee paid up 
Profits for the year ending July 34 1 
i 1928; Beat profits for six mon 


$29 3 


The directors comsider it advantageous for the com 
tional 126,590 shares of its common stock, the 
refund the cost of improvements heretofore made in refining and B.A 
facilities, to increase the working capital of the company, and for other 


cor rere a eee 

ditional shares will be offered to stockholders of record 
April "95 1¢30, at oe rate of one share for each five shares 
for —— oe and purchase at $18 per share, payable in full at the time 
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in th 
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of New York, 
on or before May 15 1930.—V. 130, p. 2791. 


Warner Sugar Corp.—Re-Organized.— 
Consummation of the capital reorganization plan was announced on 
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llingham, W: 


This — ves 


It is est 


es and the larg 
in 1922 with a yee ca ital of $250,000. Net 


3 Mos. Ended March 31— 1 1928. 
OS errr ee ee as, 780 124 x$4,486 686 $3 567 ,663 
Cost of goods sold including 

deliv. and administrative expenses. 5, ‘om 4, 19} 998 3,366,029 
POPE ad 6 wacadeesocccccace 97.511 
Interest ‘charges... ........-.-.-+.-- ‘6 +4 63,028 
Provision for Federal income tax... - 5,942 5,640 

We BNNs ee co nkiée encase tens $43,582 5,000 4 

= Soiudes other income of $5,426 in 1 Pee 37,300 in 1929. 130, 
Pp. 

Westinghouse Electric & Manwtacturing. Co.—Earns. 

Quarter Ended March 31— 150.4 1928. 
Orders received.......--..-------- #47. 1 ee 39.63. 029 $47,847 477 
4 pT 45 eee one a 45 449,794 
Profit after deprec. and Federal taxes be mare 4:336 6.931 
Interest charges-.--......--------- "250 ‘3B8 378,587 

PL a $4,546,618 $5,631,700 $3,958,344 

soutstanding $50) PTE: SHOCK, 606.315 2,666,315 2,370 

ou nding (par $50)-.....-.--.-- d a ’ x 

| Ageia ee rTS | 70881 $i°er 


Westminster Paper Co., Ltd., New Westminster, 
B. C.—Stock Offered.—Royal Financial Corp., 


Ltd., Van- 
couver, B. C., are offering 24,588 shares common stock at 


.—The company owns bw — | coxeting many of its out- 

a products throughout 
ewfoundiand, es ert Mexico, 
4. Ox &c., ‘a total of 17 
ty of the common (voting) stock of the 
ash., operated under 


, New 
export 
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available in cash for working 
aying all costs of construction 


ted that the company 


Earnings.—It is predicted that the earnings from the new plant will 
increase by more than 50% by reason of the mare oe waters equipment and 
greater variety of specialti 

Company was organized 
profits were, before deduction of de Po ee and 


come taxes (calendar 


1925, $45,408; 7 ‘eee ag Rae 

HS procs for the 
pro ‘or the 
ths ending 


Jan. 31 aaa 


” "ite Sioonshaat InstrumentCorp.— Stock Decreased.— 

The stockholders on April 21 approved the retirement of 15,000 shares 
of class A stock. reducing the outstanding issue to 50,000 shares. Originall 
there were 100,000 shares issued.—V. 129, p. 3649. 


Wilcox-Rich Corp.—Earnings for Calendar Y ears.— 
celine toe -Rich Corp. and predecessors and Rieh Tool Co. adjusted to 
ect non-recurring charges. 

















40%. Fuel oil sales in 1929 aggregated 70,000,000 gallons, as compared 











Net profit after charges & Fed. taxes_ 
shares class B stock outst. (no par). - 
Earnings ‘per share. .....5.-22-+<2-- 

See also Eaton Axle & Spring Co. above.—V. 13 . rn. 2791. 
[For further “Investment News’ items see page 3018.) 


"3353 53 
Earnings for "auarter es March +}. 


1929. 
$310,997 $484.451 


325,737 
0.83 


210,000 
$1.81 


1928. 7. 1926. 
Manufacturi ofit... $2,498,893 $2,042,432 $1'840.776 1,682,850 
Selling & pe nm gen mee 555,455 469,727 425,309 381,010 
Operating profit--.--- $1,943,438 $1,572,7 $1,434,467 $1,301,839: 
Other tmoomne (net) Bee Dr17,044 Die a98 12,588 . 10,311 
Tatel peeks. .....-»- $1,926,394 $1,567,472 $1.447.055 $1,312,150 
Interest paid.......... 570 30.284 67.518 72:963 
eT cag §8— RE sald 7 ee 
rtization of pa ic) eeaenrnees a ‘ 
Provision for Fed. taxes. 170.195 1629 1205567 124.660 
Pee profi ant ge one $1,406,925 $1,110,437 $981,081 $903,773 
non-recurr chgs. 
(Rich Steel Pri ee © ° Mnewee 98 873 216,712 190,187 
.. ota al... aa mais $1,406,925 $1,209,311 $1,197,794 $1,093,961 
n rev. 
ee waves 39,006 75,194 69,294 
Prof. before Fed. taxes 
and int., but after 
revised depreciation $1,406,925 $1,170,305 $1,122,599 $1,024,667 
Adjust. for Fed. —- f Le 
curr. rates on re 
pe cesfiei:-- filll —aan 12,006 16,876 11,176 
Net profit as revised_-_ $1,406.925 $1,158,299 $1,105,723 $1,013,490 
Class A dividends- - ---- ne 60. leanne 6 Seis «6 ee 
Class B dividends (cash) Cn 8 8=—slokétheke.  seeea” * "ae 
Class B divs. (stock ---- | eS ee ae ey ee 
Balance, surplus----- $624 506 $1.) 65 398 $1,105,723 $1,013,490 
Shs.cl.B stk.out.(no par) at ne 210,000 210,000 
Earnings per share- -- - - $3.28 $2.84 
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SOUTHERN PACIFIC COMPANY 





REPORT OF THE BOARD OF DIRECTORS. 








New York, N. Y., April 17, 1980. 
To the Stockholders of the Southern Pacific Company: 


Your Board of Directors submits this report of the opera- 
tions and financial affairs of the Southern Pacific Lines 
and Affiliated Companies for the fiscal year ended De 
cember 31, 1929. 


INCOME ACCOUNT 


The following statements of income and of surplus show 
the income for the year and the accumulated surplus to the 
close of the year, accruing to Southern Pacific Company 
stock from the Transportation System and from all sepa- 


rately operated Solely Controlled Affiliated Companies, 
combined : 


NET INCOME OF THE SOUTHERN PACIFIC LINES AND SOLELY 
CONTROLLED AFFILIATED COMPANIES. COMBINED, FOR 
THE YEAR 1929 COMPARED WITH THE YEAR 1928. 


Inc. (+) or Dec. (—) 
nor Ended Compared with 1928 
ec. 31 1929. Amount. PerC. 
Net income of Transportation Bystem*$trige 930.21 +$8,406,296.97 21. 54 
Net income of Affiliated Companies* 925,853.00 +77 828.96 9.18 


Net income of Transportation Sys- 
tem and of all separately a 
folely Controlled Affilia: 
panies, combined*_..........- 34s, 360,783.21 +$8,484,125.93 21.28 


Per cent. earned on average amount 
of outstand capital stock of 











Southern P ic Company: 
(a) From Co of Trans- 
portation © aS ae 12.74 +2.26 21.56 
(b) From perations of Affiliated 
Compait LI, OP ERI 25 +.02 8.70 
12.99 +2.28 21.28 


{¢ Total for the year 1929-_-.- 
Total for the year 1928-_-- 10.71 
* The Net Income excludes all inter-company dividends. 


SURPLUS OF THE SOUTHERN PACIFIC LINES AND SOLELY 
CONTROLLED AFFILIATED COMPANIES, COMBINED, TO 
DECEMBER 31, 1929. 


Debdit. Credit. 


$504 ,124,008.50 


Total corporate surplus at December 31 


Na corporate deficit, at date of acquisi- 
oy of properties ‘acquired during the 

Oredit balance transferred from income: 
Transportation System -_$45,865,298.11 
Affiliated Companies - - . 892,162.21 


Dividends paid: 
as | capital stock of Southern Pacific Company: 


$5,585,713 .50 
5,585,713 .50 
5,585,716.71 
5,585,727 .00 


46,757 460.32 


Foc Southern Paci- 


fic Company --- pas. 342,870.71 
On_ capital ie” 3 


ct bene # ate 


30.00 


Miscellaneous adjustments Sorin the year 
Oredit balance December 31, 1929... __- 


22,342,900.71 


21,488,718.03 





$572,370,186.85 $572,370,186.85 


INCOME ACCOUNT OF SOUTHERN PACIFIC LINES 


The income account of the Transportation System (South- 
ern Pacific Company and Transportation System Companies, 
combined, excluding offsetting accounts and inter-company 
dividends) for the year 1929, compared with the year 1928, 
was as follows, viz: 

















Year Ended (+-) Increase Per 
December 31, 1929. (—) Decrease. Cent. 
ating Income— % 
Ra way operating revenues......-. 310.969.138.43 +10.865,110. 88 3.62 
Railway operating expenses__._._.- 219,698,403.1 +2.964,200 1.37 
Net revenue from railway opera- 
oan Pee kdme ake dinimemacwawe 91,270,735.32 +7,900,910.59 9.48 
SOUR... wncccdccce x F -54 +738,182.11 3.43 
Uncollectibie ralw railwa Fovenues eee 8 gna rre Re +1 ona oe ta oF at 
ent rente—Net............ 3 A P % x -82 
pA t facility rents—Net_......__ 1,501 +378,843.95 - -.. 
Net railway operating Income.... 59,741,859.98 +4,833,758.91 8.80 
eeow Hem aieetnacens opwe- 948.503.77 nee 000.77 
Expenses of " miscellaneous operations  223'902.73 223,902.73 _..- 
Net revenue from miscellaneous, 
operations... ........-.---.-.- 19,600.04 +19,600.04  -... 
Total operating income_......... 59,761,460.02 +4,853,358.95 8.84 








Year Ended (+) pane Per 
hie a December 3 , 1929. (—) Decrease. - 
ncome— 
a isae. ....... 111,838.88 — +16.396.78 17 74s 
Miscellaneous rent income___....._ 1,737,724.81 5,807.55 2.71 


—31,843.26 34.86 
+3,968,202.23 69.26 


ee mw wm ew ee em ee ee eee 


59,501.09 
*9 697 ,672.10 


3g er 3,207 ,801.65 +302,520.95 10.41 
me from funded securities— 

Investment advances.___.._..._ 63,622.81 +15,732.64 32.85 
me m unfunded securities and 

I eens ca mcine amin 1,791,556.87 +331,509.49 22.71 


+33,918.78 3.22 
—130,688.43 57.85 


+4,551,556.73 34.22 


1,087 ,259.72 
95,237 17 
17 ,852,215.10 











Ge Sc dvicbtcntadacavsne 77 613,675.12 +9,404,915.68 13.79 

Deductions from Gross Income— 
Rent for leased roads__........-.-. 282,538.54 +29,109.55 11.49 
Miscellaneous rents. .............- 748,878.85 —41,460.67 5.25 
Miscellaneous tax poke cia iain elie aa 72,980.66 +28,996.66 65.93 
Separately o —- es— Loss 303 598.47 +230,117.52 313.17 
Interest on Ree bends and 

ee ee 27 552,433.48 +171,786.53 .63 
Interest on 


57,494.99 +14,312.00 33.14 
326,482.92 +5,825.39 1.82 


RSC Sie ee Seana 225,838.32 +126,742.78 127.90 
Maintenance of investment organiza- 

TL ETE «A 35,156.76 —1,805.09 4.88 

sebeeinbebins income charges---_-.._ 573,341.92 +434,994.04 314.42 





Total deductions from gross income 30,178,744.91 +998,618.71 3.42 














Pre ER. S hdd added eeceKdune 47 434,930.21 +8,406,296.97 21.54 
Iussale apgaed to auideg and ott 
me a and other 
fesarve’ a a 1,491 ,632.97 —2,526.44 .17 
Income appropriated for investment 
in physical property.........-.-- 77,999.13 —3,574.39 4.38 
Total appropriations. _........_. 1,569 ,632.10 —6,100.83 .39 
Income balance transferred to credit 
of fF ): === eee 45.1 865. 298.11 +8,412,397.80 22.46 


* Excludes all inter-company dividen 


The net railway operating income of the Transportation 
System is dealt with in the report of the Chairman of the 
Pxecutive Committee. The causes of the principal increases 
and decreases in nonoperating income, and in deductions 
from gross income, aTe explained below, viz: 


NONOPERATING INCOME 


The decrease of $31,843.26 in the account Miscellaneous 
Nonoperating Physical Property is due, principally, to a 
decrease in rental received for track material leased to 
others. 

The increase of $3,968,202.23 in the account Dividend In- 
come is due, principally, to dividends received this year on 
stocks of the Pacific Transportation Securities, Inc., and of 
the Southern Pacific Golden Gate Company, acquired dur- 
ing the year, and of increased dividends received trom 
Pacific Fruit Express Company ; which increases were partly 
offset by a decrease in the amount of dividends received from 
the Standard Oil Company of California and other com- 
panies. 

The increase of $302,520.95 in the account Income from 
Funded Securities—Bonds and Notes is due, principally, to 
interest on bonds of Southern Pacific Golden Gate Ferries, 
Ltd., received during the year in part payment for auto- 
mobile ferry properties turned over to that Company in 
accordance with the plan mentioned on page 25 of last year’s 
report, and to interest received on bonds of other companies 
purchased during the year. 

The increase of $331,509.49 in the account Income from 
Unfunded Securities and Accounts is due, principally, to 
interest allowed by the Government on Federal income tax 
refunds received during the year, and to an increase in 
interest on company’s own funds used for construction. 

The decrease of $130,688.43 in the account Miscellaneous 
Income is the result of decreased royalties received on oil 
and gas produced from wells located on transportation prop- 
erty along the lines in Texas, due to a decreased production 
from such wells. 

DEDUCTIONS FROM GROSS INCOME 


The increase of $28,996.66 in the accourt Miscellaneous 
Tax Accruals is due, principally, to increased taxes paid on 
miscellaneous physical property. 

The increase of $230,117.52 in the account Separately 
Operated Properties—Loss, represents, principally, your 


Company’s proportion of operating deficits of Central Cali- 
fornia Traction Comany, and of Oregon, California & Bast- 
ern Railway Company, assumed by your Company and the 
other joint owners, under agreements, executed during the 
year, with said Companies. 
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The increase of $171,786.53 in the account Interest on 
Funded Debt—Bonds and Notes, is made up as follows: 





Principal. Interest. 

phere tls Yea 5 ne affezsnss i872: 004-000.00 $1,946,397.87 
tween the interest acer uthorcon last year. *64,649,407.97 *1,482,247.35 

ag tanh cpremcmlincmntemosdis ed ee 

fearon the bonds so issued abd retired ee nn $464,150.52 


erence between a full year’s interest this 

ear, and the interest accruing last year, on 

$34.537.000.00 of bonds issued last year as 
on page 15 of last year’s report.... $377,094.90 


Interest on $321,000 of such bonds which were 


hich were t 
en eee *9,268.88 367,826.02 
Net increase in interest paid on bonds held in sinking funds 37,260.00 


$869 236.54 


Less— 
Interest accrued last year on $35,921 ,879.14 of 
bonds retired last year, as shown on page 14 
of last year’s report. ........---...--....- *$673,650.01 
Elimination of intercompany interest for the 
year 1929, on $478, of El Paso & South- 
Re Sic Tie Pe Gens, Bonds 
Mo e ve Per Cent. ni 
paw Haceuert Railroad Company... . *23,900.00 *697,450.01 


Wet INGPORSS. . ccccccccccescccccscccceccsccccecccese $171,786.53 








* Items in boldface represent decrease. 





Of the increase of $126,742.78 in the account Amortization 
of Discount on Funded Debt, the sum of $117,421.00 repre- 
sents the year’s proportion of discount on bonds issued dur- 
ing the year, while the remaining $9,321.78 represents the 
difference between a full year’s accrual this year of discount 


on bonds issued last year and the portion of 


discount on 


such bonds applicable to, and taken into, the accounts 


last year. 


The increase of $434,994.04 in the account Miscellaneous 
Income Charges, is due, principally, to including in such 
account, this year, your Company’s proportion of the annual 
charge for amortization of investment in Associated Pipe 
Line, covering both the year 1928 and the year 1929, the 
charges for the year 1928 having been delayed pending agree- 
ment as to the amount of your Company’s proportion 
thereof. Such charges are apportioned among the three 
owning companies (Associated Oil Company, Standard Oil 
Company of California, and Southern Pacific Company) on 


the basis of use of the pipe line. 


The dividends paid for 1929 were appropriated from the 


profit and loss surplus and, therefore, do not a 


ppear in the 


income account. Payments for 1929 amounted to $22,342,- 


900.71, compared with $22,342,884.00 for 1928. 


The figures 


for each year includes $30.00, representing dividends on 
stocks of Transportation System Companies held by the 


public. 








BALANCE SHEET OF SOUTHERN PACIFIC LINES. 


SOUTHERN PACIFIC COMPANY AND TRANSPORTATION SYSTEM COMPANIES, COMBINED ASSETS—DECEMBER 31, 1929, 
COMPARED WITH DECEMBER 31, 1928, EXCLUDING OFFSETTING ACCOUNTS. 






































ASSETS. 
December 31, (+) Increase 
— f=) — 
I tments— 
Investment in one wo oomipenens baila 1,483 450.25) rr +26,064,910.19 
ts eased rail’y property — ’ : ° - 
Si ing funda. = aap ence ib a=. 21,847,204.97 — +495:749-15 
epos rt ro 
Jt tule ! eS 
nee pot pe eee 3,196,589.82 +256 ,035.97 
ted companies: 
i ringeepneenalapaae ane te 369,913,255.75  +2.531,447.03 
Die ndk shnatinhbehenens dopawe 147 578,241.07 —781,434.15 
Stocks | Cost inseparable-----.------ 61,243 372.62 +6,469,112.47 
Bonds } 
ye |ont inseparable-_--...--.. pa renee 
6 24,060,605.18  —359,152.75 
Bibb dackacdacm cacedéunne 45,758,295.30 —155,724.53 
oe cicivnwracntadenn 70,269.26 
, ee See 4.068 510.97 +1,456,759 8 
,  aoerseeoccsmr P8179.44 
PI, 6. ccm ccewennsvsccses 3,527 859.16 +2,350,464.08 
Rs oa ean wee deincwnedwocnee 2,171,408,493.34 +39,010,885.31 
Assets— 
aan ee a tated da aig isk pia el iy Sale 28,359,732.28  +3,910,305.11 
Demand loans and deposits. ........-- 3,138.33 —10,614,363.08 
Time drafts and deposits_......-.--.-- 500,000.00 +500,000.00 
REE ere 36,349.23 —10,249.37 
7eeme and LY pls rg asncore soaps 291,389.68 —470,909.04 
ce neces r v- 
a aapeneacempentiehnens  3.069.729.18  —398,041.23 
i ents ani 
ee ee oe 3,036,239.37 +128,829.52 
Miscellaneous accounts receivable- ---_-- 7,340,223.17 —3,297,856.12 
Material and supplies. ......--......- 30,925,697.42 —2,228,966.32 
Interest and dividends receivable- - --_-_- 2,832,243.19 + 144,448.88 
I on 6 ss din dno tts ch see 14,018.83 +9,018.83 
Other current assets........--------- 6,909,356 .52 +5,063 ,262.54 
NE rir chasse a a ae An ene 83,318,117.20 —7,264,520.28 
Deferred Assets— 
Working sone atrencs Basertncsodense 138 909 78 —7,401.00 
2” ee 4 i ee es 
Guner dalerred aeutie........2.2222- 2,130,383.40 495,785.07 
<r 2,295,183.18 —503,186.07 
R Cations’ Debits— a was 
nce premiums n 
py a4 ewe pede on em ibaee oi . 0 ant 3 147.343.50 —60,373.27 
Discount on capital stock._........-.- Sta e008 caseucencnne 
Discount on funded debt_...._._.._-_- 8,978,085.87 +5,696,789.04 
Other wendrunee debits eagcnacwencnse 7,809,219.87 —2,487,505.29 
Securities issued or assumed— 
ee 1,526,125.00 —653 ,450.00 
Pledged oat 2 ae ae eee 100,250.00 —1,000.00 
NN oe coe snewwdtwneease wes 20,748,749.54 +3,148,910.48 
Cn el ee eer 2,277,770,543.26 +34,392,089.44 








(a) Excluded from total assets, and corresponding amounts are excluded 
from outstanding funded debt, in accordance with regulations of the Inter- 
state Commerce Commission. 


LIABILITIES. 
December 31, 
1929. 
Capital Stock— 


Southern Pacific Co- -_--$372,381,805.64 
Transportation System 





(+) Increase. 
(—) Decrease. 














Companies. ......-- 381,091,900.00 
WR Aadws kaussen $753 473,705.64 $ 
Held by the public__-......-..----. 372,403 865.64 +1,700.00 
Held within the system_____...____- 381,069,840.00 —16,800,800.00 
VOR Mis ails bd cetitivcmeissaccs 753,473,705.64 —16,799,100.00 
Premium on capital stock of Southern i 
Pacific Company... ..............-- 6,304,845.00 +405.00 
Bb Gatues etna dibadiineueawe 759,778,550.64 —16,798,695.00 
Governmental Grants— 
Grants in aid of construction. ......_ - 654,300.49 +151,698.62 





Long Term Debt— 
Funded debt unmatured: 
Southern Pacific Co--$250,909,025.00 





















































Transportation System 
Companies__._..- 493 ,433 421.22 
Co ee $744,342 ,446.22 
Held by the public_._........... - 611,947 ,339.29 +7,514,592.03 
Held within the system._...._.__- 132,395,106.93 +802,000.00 
Total funded debt_____-____-__- 744,342 446.22 +8,316,592.03 
Non-negotiable debt to affiliated com- 
panies: Open accounts__.........__- __46.240,991.13 _—6,023,382.65 
FORMA Ree SANe ee eencsuswaued 790,583 437.35 +2,293,209.38 
Current Liabilities— 
Loans and bills payable.____......._-- 6,040,000.00 +6,000,000.00 
Traffic and car-service balances payable 4,513,804.45 02.51 
Audited accounts and wages payable... 16,953,819.12 +97 634.98 
Miscellaneous accounts payable-_--_--_-- 1,565,012.32 +31,451.93 
Interest matured unpaid___......._._- 315,514.94 5888.39 
Interest  povakie Jamiary ist.......... 3,779,665.00 —13,497 .50 
Dividends matured unpaid.___.._____- 557.71 194.50 
Dividends payable January Ist__.____- 5,585,727 .00 +13.50 
Funded debt matured unpaid____._____- 58 +141,580.00 
Unmatured interest accrued_......._-- 6,547 ,274.76 —245,688.46 
Unmatured rents accrued_._........-- 169,865.28 +2,129.46 
Other current liabilities_...........--- 798 650.27 —159,169.382 
ya ee rere 46,533 ,470.85 +5,906,934.97 
Deferred Liabilities— 
Liability for provident funds____...__- 19,260.54 +19,260.54 
Other deferred liabilities.............- 478,997 .69 +125,962.82 
WEEE 6 DS aoe hod ebknaddcee 498 ,258.23 +145,223.36 
Unadjusted Credits— 
ST I ga es os iliac det Bertrand 9,140,492.20 +490,317.06 
Insurance and casualty reserves______- 3,365,463 .27 +83 ,137.06 
Accrued depreciation—Road-_-__.-._--- 2,964,976.10 +165,935.18 
Accrued depreciation—Equipment - - - _- 118,037 ,340.21 +4,323,154.58 
Other unadjusted credits_........-.--- 34,410,255.43 —5,902,386.33 
Dae hacekccsnceus wood cwoue 167 ,918,527.21 —839 842.45 
Corporate Surplus— 
Additions to property through income 
and surplus Pe i a 10,339,907 .16 +743,183.16 
Funded debt retired through income 
rn. ee ea eee 26,193,119.95 +1,564,873.90 
Sinking fund reserves____...._-------- 20,114,923.75 —461,920.35 
Appropriated surplus not specifically 
SUES Se ca cacenteeteeten SBIR ATGS:  «néiasabeee 
Total sporopsiated surplus........- 60 466,128.69 +1,846,136.71 
Profit and loss—Balance___.......---- 451,337,869.80 +41,687,423.85 
Total corporate surplus___._...-_- 511,803,998.49 +43,533,560.56 
CRIN SEE ido bocaunnccvuewhaxeeenaa 2,277,770,543.26 +34,392,089.44 














INVESTMENT ASSETS—SOUTHERN PACIFIC LINES 
The following is a brief description of the investment 
assets of the Transportation System, reported in the balance 


sheet, viz: 
Investment in Transportation Property --------------- $1,484,464,903.68 
Book value of investment in transportation property 
carried on the books of the comenmnee cemprising the 
Transportation System, consist of 13,848 miles of 
first main track, 1,015 miles of additional main track, 
6,006 miles of yard track and sidings, the Company's 


train cars, 80,619 freight-train cars, 6,083 company 
service cars, 19 ocean steamships, 2 river steamships, 
14 pamenaes ferry and car transfer boats, 11 tugs, 
72 barges, and 19 other vessels, the whole forming a 
transcontinental system extending from New York 
via New Orleans and Galveston, to San Francisco, 
California, and to Portland, Oregon, with a line ex- 
tending from Ogden, Utah, to San Francisco, Calif 
CMOS TUNER kc cickceiocee daw Sanbbbccudsbeednwceense 
Sinking funds for the redemption of outstanding funded 
debt, consisting principa y of $20,248,000, par value, 
bonds of Transportation System Companies, 1,838;- 





terminals at Galveston, a ten-story office building in 
San Francisco, 2,408 locomotives, 2,786 passenger- 





000, par value, bonds of other companies, and $223,- 
509.07 cash in hands of Trustees. 


21,847 ,204.97 
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Miscellaneous Physical Property - - - -- 

Book value of terminal] and other real estate acquired 
in anticipation of future use. 

Investments in Affiliated Companies ------------------ 

Investments in securities of Transportation System 
Companies, which are included in the outstanding 
obligations as shown by the balance sheet, but which 
are owned within the system; 

Investments in securities of, and advances to, Solely 
Controlled Affiliated Companies and Jointly Con- 
trolled Affiliated Companjeg collateral to, but not a 
part of, the Transporta System, representing, 
principally, investments as follows: 

Electric Railways in California (full owner- 
ship), owning 44 electric locomotives, 1 
steam locomotive, 4 gas-electric locomo- 
tives, 565 motor cars, 19 motor Car trail- 
ers, 534 freizht-train cars, 99 Company 
service cars, and 1 gasoline launch— 
operated mileage. - --- -- 

(The above railways also own 216 auto 
buses, 2 auto trucks, 2 auto service 
cars, and 1 auto business car, used 
in the operation of 262 miles of auto 
bus routes.) 

Electric Railways (one-third ownership), 
owning 4 electric locomotives, 15 motor 
cars, 2 motor car trailers, 33 freight-train 
cars, and 2 company service Cars—oper- 
GEOG GHUGRED.... «9 ods ctew ss pps i imal 

Steam Railways ‘full ownership), owning 
121 steam locomotives, 269 passenger- 
train cars, 2,119 freight-train cars, 679 
com »any service cars, 5 passenger ferry 
steamers, and 1 gasoline launch—oper- 
ated mileage. -- RR Fi 

Steam Railways (half-ownership), owning 
18 steam locomotives, 35 passencer-train 
cars, 274 freight-train cars, and 56 com- 
pany service cars—operated mileage _ - - 


3,196 ,589.82 


650,803 ,594 .92 


845.96 


55 


-68 


325.20 
Total operated mileage of railways col- 
lateral to, but not a part of, the Trans- 
POSURTION BYGUGE. + «naa fs Sete ine an 


SS 

Motor Bus Lines (one-third ownership), owning 657 
motor buses, 42 business cars, 66 service cars, 
and 25 freizht, express and mail cars, operating 
over 8,864 miles of bus routes, extending from 
Portland, Oregon, south through San Francisco, 
Los Angeles, and San Diezo, California, to E] 
Paso, Texas, and east from San Francisco, Cali- 
fornia, to Salt Lake City, Utah. Although this 
service is operated independently , such Ccoordina- 
tion of the motor bus schedules with the steam 
train service of your Company's Pacific Lines as 
will be most beneficial to both, is being developed 
as ra, .dly as possible. 

Since the close of the year your Company ac- 
quired, as of December 31, 1929, a one-third 
interest in the Southland Greyhound Lines, Inc., 
which operates about 3,100 miles of motor bus 
routes extending from Lake Charles, Louisiana, 
to E] Paso, Texas, in the territory served by your 
Texas and Louisiana Lines. 

Land Companies (full ownership), owning 8,421,- 
999 acres of lands in various states traversed by 
the Southern Pacific Lines; and 5,866 town lots. 
Of these town lots, 2,847 are located in the State 
of Texas; 644 in the State of Nevada; and 2,375 
in the State of California, of which 943 are lo- 
cated in Los Angeles and vicinity; 

Oil Companies (full ownership), owning 2,445 acres 
(including 1,926 acres fully owned and 519 acres 
jointly owned), and holding under lease 26,461 
acres of producing and prospective oil lands in 
Texas and Louisiana, together with ownership of 
mineral rights in 84,556 acres of prospective oil 
lands in Texas. Number of producing wells, 141. 
Annual production for 1929 was 1,854,062 barrels; 

Timber Lands (full ownership), 21,567 acres of 
timber lands and 44,845 acres of other lands, 
including 2 saw mills; 

Ooal Lands (full ownership), 22,688 acres of coal 
lands in Oregon and Colorado, 6,237 acres of 
prospective coal] lands in Texas, and 2,683 acres 
of lignite, clay, and other lands in Texas and 
Louisiana; 

Terminal Companies (full ownership), owning 18 
acres of land in the City of Los Angeles, Cali- 
fornia, with improvements, including three two- 
story market buildings, and one seven-story, two 
six-story, and one four-story warehouse build- 
ings, situated on the line of Southern Pacific in 
the heart of the wholesale district of Los Angeles; 

Southern Pacific Golden Gate Ferries, Ltd. (*one- 
half ownership), owning 28 automobile ferries 
operated in San Francisco Bay, between San 

rancisco and other Bay points; 





* Southern Pacific Company actually owns 
50.12 per cent. of outstanding common capi- 
tal stock and has five out of the nine directors 
of the Ferry Company. 

Southern Pacific Building Co. (full ownership), 
qoains a nine-story office building at Houston, 

©xas; 

Associated Pipe Line Co. (one-third ownership), 
owning 561 miles of oil pipe line serving Cali- 
fornia oil fields; 

Pacific Fruit Express Co. (half ownership), operat- 
ing 40,405 refrigerator cars serving Southern 
Pacific, Union Pacific, and Western Pacific 
lines; and 

Stock interest, as indicated, in following companies 
operating railroad terminal facilities: 

E] Paso (Tex.) Union Passenger Depot Co., 50%; 
Ft.Worth(Tex.) UnionPassengerStationCo.,50%; 
Northern Pacific Terminal Co. (Portland, Ore.), 
20%; Ogden (Utah) Union Railway & Depot Co., 


50%; Union Termi Co.(D -), 12.50% 
Other Pm + Rg na] Co. (Dallas ,Tex.), 12.50% 





Soe) 1 RE ae Se Ee ll 11,096,199.95 
Of this amount, $2,771,710.45 represents cash in hands 
of Trustee, to be applied in payment for new equip- 
ment; and the remainder represents, principally, 
investments in outside securities. 
DE ay eee: $2,171,408 ,493.34 








CAPITAL STOCK—SOUTHERN PACIFIC LINES 

At the regular meeting of the Board of Directors of the 
Southern Pacific Company, held December 12, 1929, resolu- 
tions were adopted requesting the stockholders, at their 
regular annual meeting to be held at Anchorage, Kentucky, 
on April 9, 1930, to take all suitable action necessary to 
authorize an increase of $200,000,000 in the Common Capital 
Stock of the Company, such additional stock to be divided 
into 2,000,000 shares of the par value of $100 each. 


| In a circular letter dated January 2, 1930, sent to all 
| stockholders of the Company notifying them of the pro- 
posed increase, the Chairman of the Board stated: 

“It is not contemplated that the Company will make 
any present use of, or offer to the stockholders the privi- 
lege of subscription to this additional stock. The pur- 
pose of the proposed authorization of the capital stock 
increase is to fortify the Company for the future by bav- 
ing additional stock available for issue, from time to 
time, if and whem needed for the purchase of additional 
properties, and to provide funds for additions and better- 
ments which may become important in the development 
of the business or in the economical operation of the 
properties.” 


At the annual meeting of the stockholders held at Anchor- 
age, Kentucky, on April 9, 1980, the aforesaid increase in 
the Common Capital Stock of your Company was approved, 
authorized, and consented to, so that now the $200,000,000 
of additional stock will be available at any time when needed 
for the purposes stated above. F 

The actual changes during the year in the outstanding 
capital stocks of Southern Pacific Company and Transporta- 
tion System Companies held by the public amounted to 
$1,700.00. as follows: 


Southern Pacific Company Common Stock, issued for cash at 
$145 per share upon surrender of warrants attached to Southern 
Pacific Com any Forty-Year 44% Gold Bonds of 1929, which 


warrants are more fully explained under Funded Debt__--.---- $900.00 

Capital stocks of Transportation System Companies sold to Dir 
tors of various companies as qualifying shares_____._-.-------- 800.00 
Increase in capital stock held by the public---------------- $1,700.00 
——— 


FUNDED DEBT—SOUTHERN PACIFIC LINES 

To provide for the construction and acquisition of new 
rolling stock, an equipment trust, known as “Southern 
Pacific Company Equipment Trust, Series L,” was created, 
and an issue of $6,825,000, par value, of Four and One-Half 
Per Cent. Equipment Trust Certificates authorized, all of 
which were issued during the year, pursuant to authority 
of Interstate Commerce Commission’s order dated June 14, 
1929, in Finance Docket No. 7628. The certificates are dated 
June 1, 1929; they mature serially, in lots of $455,000 on 
June 1 of each year from 1930 to 1944, both inclusive; and 
have attached dividend warrants entitling the holders to 
dividends at the rate of 4% per eent. per annum from June 1, 
1929, payable semi-annually on June 1 and December 1. In 
accordance with the terms of the trust all certificates were 
guaranteed by the Southern Pacific Company. 

On March 7, 1929, the Executive Committee of the South- 
ern Pacific Company authorized the issue of $65,166,000, 
par value. of Southern Pacific Company Forty-Year 44% 
Gold Bonds of 1929, to provide funds for the payment at 
maturity on June 1, 1929, of $53,815,760, par value, of 
Southern Pacific Company Four Per Cent. Twenty-Year 
Convertible Gold Bonds, and for other corporate purposes. 
Subject to the approval of the proposed issue by the Inter- 
state Commerce Commission, the stockholders of the Com- 
pany were given the privilege of subscribing for an amount 
of such bonds equal to 17% per cent. of the par value of 
capital stock of the Company, standing in their names on 
the Company's books at the close of business April 8, 1929, 
at 94 and accrued interest. The Interstate Commerce Com- 
mission, in its order, dated April 16, 1929, in Finance Docket 
No. 7509, authorized the issue and sale of such bonds and, 
pursuant to such authority, the entire $65,166.000 of bonds 
were issued and sold during the year. The bonds, which 
were issued under the terms of an indenture dated May 1, 
1929, between Southern Pacific Company and the Guaranty 
Trust Company of New York, as Trustee, are of the denomi- 
nation of $1,000 each; are dated May 1, 1929; mature on 
May 1, 1969; and bear interest at the rate of 4% per cent. 
per annum, payable semi-annually on May 1 and November 1 
of each year. The bonds are redeemable as a whole but not 
in part, on any semi-annual interest date on and after May 1, 
1934, up to and including May 1, 1964, at 105, and accrued 
interest, and thereafter at their principal amount plus a 
premium equal to one-half of one per cent. of such principal 
amount for each six months between the designated redemp- 
tion date and the date of maturity, together with accrued 
interest. Each bond had attached thereto a warrant, non- 
detachable until exercised, entitling the bearer to purchase 
from the Company, at any time on or before May 1, 1934, 
three shares of common stock of the Southern Pacific Com- 
pany at $145 per share plus accrued dividends at the then 
current rate. Provision is made in the indenture for appro- 
priate adjustment of the purchase price of the stock, in the 
event of. the issue by the Company of additional common 
stock at less than $145 per share, or as a stock dividend, 
but in no event shall the purchase price of the stock be less 
than the par value thereof. 

The net increase during the year in funded debt of South- 
ern Pacific Company and Transportation Svstem Companies 
held by the public amounted to $7,514,592.08, as follows: 
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FUNDED DEBT ISSUED 


DURING THE YEAR. 


Southern Pacific Company Four and One-Half Per Cent. Equipment Trust Certificates, Series L, issued during the year to provide for the 


construction and ‘acquisition of new =o stock 
Southern Pacific Company Forty-Year 44% 


Gold Bonds of 1929, issued during the year to provide funds for the redemption at maturity 


on June 1, 1929, of $53,815,760.00 of Southern Pacific Company Four Per Cent. Twenty-Year Convertible Gold Bonds, and for other 


EEG OU NOD 5.2855 6 os oo RR ERS DUR SEAN Sub a dee ewes ERS WONERED 


65,166 ,000.00 


EB] Paso & Southwestern Railroad Company First and Refunding Mortgage Five Per Cent. Gold Bonds delivered to the publ c Gating the 
ear in exchanse for an equal amount, par value, of bonds of El] Paso & Southwestern subsidiary companies, in accordance with El 


Southwestern Refunding Plan, approved by Interstate Commerce Commission, Decem 
Total funded debt issued during the year___.__...___.._._.-- 


ber 26, 1923 





FUNDED DEBT RETIRED DURING THE YEAR. 


Less, 


Southern Pacific Company Equipment Trust Certificates maturing during the 
Southern Pacific Company Four Per Cent. Twenty-Year Convertible Gold Bo 
Southern Pacific Company Four and One-Half Per Cent. Twenty-Year Gold Bonds maturing July 1 


oe a EE eT oe eee ee $5,841 
maturing June i. 1929, paid off__- 53,815,760. 
, 1929, paid off._.. 227 


Oentral Pacific Railway Company Three and One-Half Per Cent. Mortgage Gold Bonds: 


Retired from proceeds of land sales____________.. eee 
RS Re en aera are eee 
Bonds outstanding at maturity on August 1, 1929, paid off___.___-_- 


Northern California Railway First Mortgage Five Per Cent. Gold Bonds maturing June 1, Ly ad paid o 
a ~ gees Coast Railway Company First Mortgage Four Per Cent. Gold Bonds purchased f 


Los Anzeles Public Market »" saactntnitnd First Mortgage and Collateral Trust Six Per Cent. Serial Gold Bonds, maturing 


during the year, paid o 


State of Texas School Fund Debt, amount ne eT rr 
Bonds of £] Paso & Southwestern subsidiary companies, acquired from the public during the y: 

R. Co. First and Refunding Mortgage Five. Per Cent. Gold Bonds 
owned by Southern Pacific Company, as explained above________-.- 


equal amount of E) Paso & Southwestern R. 


rom = oh EE to sinking 


in exchange for an 


Ovher funded debt held by the public, retired during the year from payments to sinking funds-_-.._...-.....-.-----.--- 50, -00. 


Total funded debt held by the public, retired during the year-- 
Net increase in funded debt held by the public. .........- 


BALANCH SHEET AND INCOME ACCOUNT OF SOLELY 
CONTROLLED AFFILIATED COMPANIES 
Below will be found a condensed balance sheet as of 
December 31, 1929, compared with December 31, 1928, and a 
condensed income account for the year 1929, compared with 
the year 1928, of all separately operated Solely Controlled 
Affiliated Companies, combined : 











ai cree SHEET. 
ASSETS (+) Increase. 
"Dee. 31, 1929. (—) Decrease. 
Pro Dina cic cnkecme we acwine 322, ais 542.00 +69,891,889.05 
RRR, ETE a ee ae 352,830.82 +33,369.96 
Investments in affiliated companies 
DG 5 cea Goi awetes «dw dawns wm 1,903,710.57 +1,094,620.45 
EE iin ponents bec waa tents eS eae 
ee coe Ken ee main 29,965,961.26 —8,536,913.81 
— DG 6 Baca weeks cn Souwease 18.667.388.48 +1,075.537.86 
So oats ee debe a neneld 1,710,274.03 +473 ,721.13 
Accounts I a ils a ecient ts patel 3,959,521.49 +651,812.27 
Material and supplies_-___-___.---------- ,164,950.71 +345 842.48 
ee, oct onan keweal 32,847.76 —452,173.97 
Tecan ncususacsaconnoae 2,858 ,155.34 +872 ,131.94 
Discount on securities _-- - -------------- 12,176,959 .67 +980,620.71 
Other unadjusted debits______.____-_---- 27 500,026.94 +7,639.936.61 
i ee 426 625,519.07 +74.070,394.68 
LIABILITIES. 
Capital stock - wo n- one we-- ~~ 9182,357 160.00 +33,885,.700.00 
Premium on capital Lai aR RRR SES, 2) Gea tegen e 
Funded debt: 
(a) Held by the public_ ~_$33,312,100.00 
(bo) Held within thesystem 57,190,000.00 
(c) ea ee eae ee eee ae 90,502,100.00 +29,670,100.00 


Nonnegotiable debt to affiliated companies_ 67 ,906,241.63 
RE a rae 4,812,061.85 
Ne GCE Se ee ees ee 129,984.78 
17,077.159.85 


10,674,219.65 
_.--. 14.698,.398.49 

os acs es ene tea _388 692,478.00 
Additions to property through income and 


+3,405,026.06 
+866, 506. 38 
+7 ,398.59 
+2,746, ‘OBS. 25 


+608 ,167.01 
+-801,971.89 


+71.991,124.18 


“Ne for amortization of property invest- 








Cs Spe tg te ok ig td eee ec 2,005,131.14 +570,790.17 
Funded debt retired through income and 

SE a ones cpcps nad wane ue a omens 209,950.00 +209 950.00 

Sie cumareerves.. . . . . 2 ke 398 477 .83 +33 ,791.31 
Supropeieted surplus not specifically in- 

I casas mah tech ke es aa te ear a eh e at fae ho 700,000.00 <i te aaiianime 

Profit and loss—Balance________________ 34.619,282.10 +1,264,739.02 





Total corporate surplus $7 942.841 07 
WINES odo ch ve cwancawe ewan 426 625,319.07 


+2,079,270.50 
+74.070,304.68 
































INCOME ACCOUNT. Year Ended (+) Increase. 
Dec. fe 3 1929 (—) Decrease. 
Operating revemies................._... 15,200.46 +6.938 046.77 
Operating expenses (including depreciation) 32° $04. 362.69 +5,018,092.07 
Net revenue from operations - __,____- $.610.837.77 +1.919.954.70 
Fates. .o§ amt il et aac aE 2,904, 975. 7 +355 ,362.70 
Uncollectible railway revenues___________ +522.98 
Equipment and joint facilty rents—Net ___ 502 B36. $1 + 100.869 .53 
Net operating income_-______________ 5,202,308.06 +1,.463,199.49 
Nonoperating income_ _ _ __ he Sips oe Fe AR Ty git 1,221 .416.44 —21,128.36 
Cee se 6.423.724.50 +1,442,071.13 
Interest on funded debt_________________ 4,406,551.45 +1,412,346.68 
Other deductions from gross income - _ _ ___ 1,091 ,340.05 —48.104.51 
ECON. 6 oe icine mnnccncown 5,497.871.50 +1,364.242.17 
ee a re 925.853.00 +77 828.96 
inpome applied to sinking and other reserve 
ay ale GARE aA ARP aah eee ai ace ig 33,690.79 +1,870.79 
endaae balance transferred to credit of 
DD NEE ka es ca bddewceSabees 892,162.21 +75,958.17 





p - = rH of cutetanding capital stock includes $1,300.00 Orne aon 
ectors an 5 owne y the public, the remainin; 182,: 
750.00 being owned within the system. - ” 


GENE RAL 
The dividends for the year, on the capital stocks of the 
Southern Pacific Company and its Transportation System 
Companies held by the public, amounted to $22,342,900.71, 
as follows: 


Dividends on capital stock of the Southern 
Pacific Company: 


1% per cent. paid April 1,1929___________ $5,585.713.50 
1% percent. paid July 1,1929.___________ 5,585,713.50 
1% per cent. paid October 1,1929_________ 5.585.716.71 
1% per cent. payable January 2, 1930_____ 5, 585.727 .00 


Total Southern Pacific Company________________---- $22 342,870.71 
Dividends on stocks of Transportation System Companies 0 
30.0 


I Tr Oa rt ie 
---~--- -$22,342,900.71 


Total dividend payments for the year 


The tota} taxes for the year, of the Transportation Sys- 
tem and of al! se>arately operated Solely Controlled 


64,549 .407.97 
$7.614,692.03 








The Board announces with sorrew the death, on June 21, 
1929, of Mr. James N. Jarvie, who served your Company 
as a Director from January 13, 1913, to the time of his 
death. 
The Board respectfully calls attention of the Stockholders 
to the report of the Chairman of the Executive Committee, 
shown hereinafter. 
By order of the Board of Directors, 

HENRY W. DE FOREST, Chairman of the Board. 


SOUTHERN PACIFIC COMPANY 


REPORT OF THE EXECUTIVE COMMITTHIN 
New York, N. Y., April 17, 1980. 
T'o the Board of Directors of the Southern Pacific Company: 
Your Hxecutive Committee submits this report of the 
Transportation Operations and other matters relating to the 
transportation properties of the Southern Pacific Lines, for 
the fiscal year ended December 31, 1929. 
TRANSPORTATION OPERATIONS—SOUTHERN 
PACIFIC LINES 
The following table shows the Net Railway Operating 
Income and Traffic Statistics of the Transportation System 
for the year 1929, compared with those for the year 1928: 


Year Ended + Increase. Per 
Dec. 31, 1929. — Decrease. Cent. 
Average miles of road operated - - - 13,687.88 +88.190 .65 





Net Railway Operating Income. 

Rares Operating Revenues— 

Gs ain Sos a tine ane wed see $231 566,637.51 
50,185,916.21 
15,024, 124 83 


+89. rf hey 64 4.14 
167,715.99  .33 

+2, 839,323.45 23.30 

—1,736,609.39 ws -72 


dee ORE Fo ORE eee 
Be eee eee 
All other transportation--------- 











as os ce ba aes ey tn i Wo 8,127 540.87 +728:188.51 84 
Joint facility—Credit -_..-.----- 367 899.51 +60,095.65 19.52 
Joint facility—Debit _ _ - - -- rane 1,374,704.86 —63,927.99 4.88 
Total railway oper. revenues ___$310,969,138.43 +$10,865,110.88 3.62 
Railway Operating Expenses— 
Maintenance of way and structures $90. gil .281.66 +$517,433.80 1.34 
Maintenance of equipment -- - - - - - 1,872.75 +2,605,369.10 5.04 
Total maintenance-_-_-_.....---- $93 ,553,154.41 +$3,122,802 3.45 
Ee a Gara kan anaes me wd 7,431,559.68 +186,301.02 2.57 
eee 103.879. 129.25 —1,303,633.48 1.25 
Miscellaneous operations - -----.- 5,662 ,855.33 +701 ,404.84 14.14 
i ange a yey Sn ll gS a a 11 621 .209.72 +212,665.80 1.86 
Transportation for investment— 
PES tana cokeropoundedae 1,449,601.81 +44,659.21 2.99 





Total railway oper. expenses___$219,698,403.11 +$2,964,200.29 1.37 








Net revenuefrom railway operat'ns $91.270,735.32 +$7.900,910.59 9.48 
Railway tax accruals----..------ $22.263 ,607 .51 +$738,182.11 3.43 
Uncolléctiblé railway revenues - - - 72,989.87 —2,578.32 3.41 





Railway operating income - - - -- $68. 9: $34. 137.91 +$7,165,306-80 11 











Equipment rents—Net---------- 0.776. oi +1,952,703.94 27.82 
Joint facility rents—Net-_--...-.-- 221,501.31 +378 ,843.95 ---- 

Net railway operating income__ $59,741.859.98 +$4,833,758.91 8.80 

Traffic Statistics. 
(Steam Rail Lines) 

Freight Traffic— 
Freight service train-miles------- 29,414, a6 +739,906 2.58 
Tons carried—revenue freight - - - - 63,905 +2,645,501 4.32 
Ton-miles—tevenue freight - - - - - - 16,485,032, ‘008 +789,588,45} 5.03 
Loaded cars per train_ 28.27 +.30 1.07 
Net tons per train—all freight _” 629.12 +15.98 2.61 
Revenue per ton-mile—revenue 

SES Ca iwanead bos een's « 1.348 cents —.010 cents -74 
Average distance carried—revenue 

Cranes (eee). ee ee ese 257 .96 +1.75 -68 

Passenger Traffic— 
Passenger service train-miles- - - - - 26,048,641 “4 a8 138 
Passengers carried—revenue- - - - - 12,876 .437 44 
Passenger-miles—revenue- - - - - - -- 1,766,501 ,209 428.5 585. 273 1.64 
Passengers per train—revenue pas- 

sengers _ _ - 65.43 +1.71 2.68 
Passenger revenue per passenger- 

eS ee 2.697 cents —.058 cents 2.11 
Average distance carried— —revenue 

passengers (miles) - - - - - 137.19 +2.81 2.09 


The following tabulation gives the transportation opera- 
tions for the five years 1925, 1926, 1927, 128. and 1929, 
compared with 1917, the last year prior to Federal! control, 


and with 1921, the first complete year subsequent to Federal 





Affiliated Companies, amounted to 


£95 .168.582.80 





control, the figures being given in round thousand dollars: 
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1929. 1928. 1927. 1926. 1925. 1921 1917 
nti suactberethiberncesrnnimesnns $310,969 | $300,104 | $297,745 | $298,801 | $295,102 | $269,494 | $193,971 
orn ce iceduabeibeoneoncuanaed 160.32 | 154.72 | 153.50 | 154.04 | 152.14] -----. | --.--- 
WEP COED GF BOB lek ocdsnvcvccsccsececssutascaccsesecsconesece> 115.39 111.36 110.48 110.87 DEE E ) @uwcan, |. ~ geuece 
a... ec cuinesemensemescersinensecss $219,698 | $216.734 | $218,179 | $215,595 | $217,762 | $212,572 | $120,601 
puns ox (Rl RG EOE IL AT TT 182.17 179.71 180.91 178.77 th bicses 1  eanaien 
i ME OE CEL sac deren vd nwvincecssbssabsarsnicnsesanevess 103.35 101.96 101.42 8 8 eee 
I ee, ntisiemacnlennsiooedahonenhe 70.65 72.22 73.28 72.15 73.79 78.88 62.17 
DIES a er eee $91,271 370 |- $79,566 | $83,206 | $77.340| $56,922 | $73,370 
ice wl ala ae RIE 124.40 | 113.63 | “108.44 | °113.41| 105.41] ---.--- | ------ 
cee nce codnnpaees 160.34 |. 146.46] 139:78| 146.18| 135.87} <2.....| 7222222 
Rail ERE See $32,264 | $21,525 | $21,214] $21.477| $21,340} $15,539 | $13,792 
ie adelante tai ees 161.43 | 15607 | °153.81| 155.72 | 154.73] --.---| ---.--- 
ne ot ee ncbeweuamen 143.28 | 138.52 | 13652] 138.21| 137.33) "22... | 222272 
VAST Nees Seemed ee ee: $59,742 | $54,908 | $51.604 | $55,797 043 | $35,947 | $62,253 
soos |e ae ae a a a 95.97 88. 82.89 39.63 ee eoe e eee 
nee ns. eoopaunnamnde 166.19 | 152:75| 143.56] 15522| 139.21) 22222. | 227772 

asf -mil — 

Traffic antes (somranties, all freight, plus three times passenger-aalee)— 24,150| 23.149| 22,908 | 22.679 | 22.584) 17.451 | 20.877 
kn eae betel teh ed nae 138.39 132.65 131.27 129.96 129.41 deka picts 


























PP GREE DE a wo obs beer ddciwcwnsccionsnricncctsescesnecian 


As has been stated in reports for previous years, the 
Transportation Act of 1920 provides that the railways shall 
receive a fair return upon the aggregate value of railway 
property held for and used in the service of transportation, 
such fair return being 5% per cent., as last fixed by the 
Interstate Commerce Commission, under authority of the 
Act. Notwithstanding a steady increase in the volume of 
traffic handled, and the marked gain in operating efficiency 
as reflected in net revenue from railway operations, the 
existing rate structure, during each year since enactment 
of the Transportation Act, has failed to give your Company 
the fair return contemplated by the Act, the rate of return 
upon the book value of road and equipment of the lines 
constituting the Transportation System having been as 
follows: 





Debs sabte senda tnnctaercwaws 3.36 
DE atebtidshiencuabwsebisecsdaawdeie 4.29% 
a ris sais alt aitee Wi ioe am trie abla 4.81% 
DL ccvcsbabnsb sbebbdkkebdnudkeewannwe 3.99% 
ceils a kick ienannenemonicnee 3.77% 
ee a ee ee eae a 3.98% 
ER ee ae pene 3.59% 
stand, KdweKchpindnens aossacdnipe 3.76% 
CE AMAA CKANKAR mb ndbbennnes heed 4.02% 
Average return for 9 years.._.....-.--- 3.95% 


The total Railway Operating Revenues for 1929 amounted 
to $310,969,138.43, and were the largest in the Company’s 
history, exceeding the previous high record established in 
1928 by $10,865,110.88. This was largely the result of an 
increase of 789,588,451 ton-miles, or 5.03 per cent., in the 
volume of revenue freight carried by your Lines, and of the 
inclusion in 1929 accounts of $2,096,312.07, received during 
the year from the Government, representing a retroactive 
increase in mail pay, covering the period May 9, 1925, to 
July 31, 1928. These gains were partly offset by a decrease 
in All Other Transportation Revenue of $1,736,609.39, or 
19.72 per cent., the result, principally, of decreased revenues 
due to the transfer to the Southern Pacific Golden Gate 
Ferries, Ltd., of the automobile ferry steamers and facilities 
formerly operated by the Pacific Lines across San Fran- 
cisco Bay, in accordance with the plan set forth on page 25 
of last year’s report, and of decreased revenues from tank 
steamers on account of the sale during the year of three oil 
tank steamers. 

The increase in operating revenues was accompanied by 
crease of $738,182.11 in taxes, and an increase of $2,328,- 
969,57 in equipment and joint facility rents and other 
an increase of $2,964,200.29 in operating expenses, an in- 
charges, the result being an increase of $4,833,758.91, or 
8.80 per cent., in Net Railway Operating Income. 

On the Pacific Lines, freight revenues increased $4,982,- 
062.83, or 3.12 per cent. This increase resulted from in- 
creased tonnage of mineral and forest products, and tonnage 
of manufactures and miscellaneous commodities, partly off- 
set by decreases in the tonnage of agricultural products. 
The increase in mineral products was principally due to 
the moving of more copper ore to Arizona smelters, and to 
an increased movement of lime-rock, borax, crushed stone, 
asphalt, and clays. Larger revenues from forest products 
were due, principally, to a large increase in tonnage of mine 
timbers moving into Arizona as a result of greater activity 
in copper mining, and to substantial gains in the tonnage 
of box shook and crate material for the packing of citrus 
fruits and vegetables in California and Arizona. The in- 
creased revenue from manufactures and miscellaneous com- 
modities was the result of gratifying increases in the ton- 
nage of practically all the commodities under this classifica- 
tion, the principal increases being (1) in iron and steel, 
the result of a heavier movement of iron pipe for new oil 
and natural gas pipe lines in California, and of structural 
steel and sheet iron; (2) in the tonnage of fuel and road 
oils, due largely to increased consumption of fuel oil as a 
result of greater activity in the mining industry, and to 
increased tonnage of road oils brought about by highway 
improvement work in California, Arizona, and Nevada; and 
(3) in the tonnage of automobiles and parts, and gasoline 
due largely to the continued increase in the production and 
distribution of automobiles, the State recerds of the States 


traversed by the Pacific Lines showing an increased regis- 
tration of approximately 301,000 automobiles in 1929 over 
1928, notwithstanding the fact that there was a very con- 
siderable decrease in this tonnage in the latter part of the 
year. The drop in the tonnage of agricultural products was 
due, principally, to the smaller movement of deciduous fruits 
as a result of frost damage in the early season to all varieties 
of such products, except apricots, the damage to grapes from 
this cause amounting to about one-quarter of the crop. 
These decreases were augmented by decreased tonnage of 
dried fruits, due to a heavy movement of such commodities 
last year, resulting from efforts of packers to clear their 
old stocks by price inducements; and by decreased revenues 
from bananas due to several causes. The normal movement 
of the banana crop from Mexico via El Paso was inter- 
rupted by storm damage and by revolutionary disturbances 
in Mexico in the early part of 1929. Bananas are now mov- 
ing also directly to San Francisco and Los Angeles by boat 
from Central America, depriving your Lines of revenues 
from New Orleans and El Paso, through which gateways 
most of this tonnage was heretofore received. These de 
creases in revenues from agricultural products were partly 
offset by greater revenue from cotton, resulting from in- 
creased production in Arizona and California, and from the 
fact that a large proportion of the crop which last year was 
moved by auto trucks was this year handled by steam lines; 
by increased revenue from citrus fruits, the increase in this 
crop resulting in 10,718 more cars being handled in 1929 
than in 1928; and by increased revenues from cantaloupes, 
melons, and fresh vegetables, resulting from larger crops 
of these commodities in California. 

On the Texas and Louisiana Lines, freight revenues in- 
creased $4,140,642.62, or 7.73 per cent. This gratifying in- 
crease was the result of increased tonnage in practically all 
classes of commodities except products of agriculture and 
of forests, the principal increases being in the tonnage of 
crude petroleum and oil, due to a large increase in produc- 
tion during the first eight months of the year in the Luling 
(Texas) field; in the tonnage of automobiles and parts, due 
to increased production and distribution of automobiles, the 
registration of passenger and commercial cars during 1929 
in Texas and Louisiana having exceeded that of 1928 by 
approximately 145,000 cars; in the tonnage of copper, due 
to increased movement from Western smelters to the Bastern 
seaboard; in the tonnage of iron and steel, resulting from 
increased movement into Texas of iron pipe for oil and gas 
pipe lines and of tank steel for oil storage tanks, due to the 
large increase in oil production; in the tonnage of struc- 
tural steel, due to increased building activity in Texas; and 
in the tonnage of petroleum, gasoline, and refined products, 
due, principally, to an increased movement of casing-head 
gasoline from North Texas and Oklahoma to Gulf port re- 
fineries for blending. There was also an increase in the 
tonnage of various other miscellaneous commodities repre- 
senting more than fifty different classifications, resulting 
in increased revenues from nearly all such commodities, the 
principal items being fertilizers, building paper, shell, con- 
tractors’ outfits, furniture, glass, etc., due to generally im- 
proved business conditions throughout the territory served 
by the Texas and Louisiana Lines. These increases were 
partly offset by a decrease in revenues from agricultural 
products, principally in cotton, due to a short crop in Texas. 
the latest Government crop report showing an estimated 
decrease in production of 1,160,000 bales compared with last 
year; by a decrease in the tonnage of cotton seed as a result 
of the short cotton crop; and by a decrease in the tonnage 
of lumber, due to the continued increase in the use of 
substitutes. 

On the Southern Pacific Steamship Lines freight revenue 
increased $83,051.09, or 0.91 per cent. This increase was 


due, principally, to increased tonnage of copper bullion from 
Western smelters to Eastern seaboard and of wool from 
Texas and salt from Louisiana, which moved because of 
favorable market conditions; to a special movement of cot- 
ton to New York for contract delivery; to increased south- 
bound tonnage of canned food products and of iron and 





steel, as a result of improved business conditions in Texas 
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and Louisiana; and to an increased number of ships in 
operation during the last half of the year on the Baltimore- 
Galveston line. These increases were partly offset by a 
decrease in the tonnage of onions, due to severe competition 
from both rail and water lines on tonnage of this class mov- 
ing from Texas, which was augmented by rate reductions 
made to meet such competition; and of decreased revenues 
from miscellaneous commodities due, principally, to loss of 
tonnage to steamers not subject to Interstate Commerce 
Commission regulations, with which both the New Orleans 
and Galveston lines have to compete. 

Passenger Revenues of the Transportation System de- 
creased $167,715.99, or 0.33 per cent. This is the smallest 
decrease suffered by your Lines in this source of revenue 
since 1923. The decrease represents a loss in local passenger 
revenues of approximately $659,000, as a result of the con- 
tinued competition of automobiles and the diversion of this 
class of traffic to motor coach lines, This loss in local 
traffic was largely offset by an increase of approximately 
$492,000 in revenues from through passenger traffic due, 
principally, to several conventions held in California during 
the year, and to improved service offered to the traveling 
public in the way of better schedules and more luxurious 
equipment. 

The following tabulation, giving for the past six years 
the fluctuations in gross passenger revenue, contrasted with 
the fluctuations in gross revenues other than passenger, 
indicates the extent to which automobile competition has 
affected the passenger business of your lines: 


























Gross Passenger Gross Revenues Other 
Revenue. Than Passenger. 
Year. 
Decrease Increase 
For the Year. During For the Year During 
Year. Year. 
Year ended De- 
cember 31, 1923) $62,158,876 | -------- $225,045,759 | -..----- 
Year ended De- 
cember 31, 1924) $58,818,668 | $3,340,208 | $232,908,352 | $7,862,593 
Year ended De- 
cember 31, 1925} 56,292,247 2,526,421 238,809,507 5,901,155 
Year ended De- 
cember 31, 1926) 55,262,330 1,020,917 243,538,668 4,729,161 
Year ended De- 
cember 31, 1927} 53,240,928 2,021,402 244,504,478 965,810 
Year end De- 
cember 31, 1928) 50,353,632 2,887,296 249,750,395 5,245,917 
Year ended De- 
cember 31, 1929) 50,185,916 167,716 260,783,222 | 11,032,827 
Average year 
for thesix years_| 54,025,620 1,995,493 245,049,104 5,956,244 





The gross revenues of your Lines from all business, other 
than passenger, increased from $225,045,759 for the year 
1923, to $260,783,222 for the year 1929. This is an average 
increase of $5,956,244 a year, for the six years, and repre- 
sents a steady increase in the traffic handled, implying a 
condition of prosperity, which, ordinarily, would indicate 
that there should be a corresponding proportionate increase 
in passenger revenue. As will be seen, however, passenger 
revenue, instead of increasing, has shown a steady decline, 
decreasing from $62,158,876 for the year 1923, to $50,185,916 
for the year 1929, or an average decrease for each year of 
the six-year period of $1,995,493. As indicated in the annual 
reports for the years under consideration, this decline is due, 
chiefly, to the continued diversion of your passenger traffic 
to privately owned automobiles and motor coach lines. To 
meet this ever increasing competition, and to effect certain 


economies in train service, your Company caused the incorpo- | 


ration, in April, 1927, of the Southern Pacific Motor Trans- 
port Company, which company, as mentioned in the 1927 
and 1928 annual reports, established various motor coach 
lines. At the close of the year 1928 the Southern Pacific 
Motor Transport Company and its affiliated companies were 
operating 4,986 miles of auto bus routes. As of January 1, 
1929, the scope of the motor coach operations in which your 
Company is interested was further extended by the amalga- 
mation of the Southern Pacific Motor Transport Company’s 
lines with the motor coach lines operated by the Pickwick 
Corporation and the Greyhound Corporation in the territory 
served by your Pacific Lines, by the formation of Pacific 
Transportation Securities, Incorporated, in which the South- 
ern Pacific Company owns a one-third interest, as is more 
fully explained hereinafter under the heading “Pacific Trans- 
portation Securities, Incorporated.” As of December 31, 
1929, your Company also acquired a one-third interest in the 
Southland Greyhound Lines operating motor bus lines in 
Texas and Louisiana, as more fully set forth hereinafter 
under the heading “Acquisition of One-Third Interest in 
Southland Greyhound Lines.” 

Mail Revenue increased $2,624,165,12, or 55.70 per cent. 
This increase is the result of including in the accounts this 
year a full year’s compensation at the increased rate granted 
by the I. C. C., effective August 1, 1928, as against five 
months at such increased rate included in the accounts for 
last year; and also of including in the accounts this year 
the sum of $2,096,312.07, received from the Government dur- 
ing the year, representing the increased pay awarded by the 
Government for the period from May 9, 1925, to July 31, 
1928. 

Express Revenue increased $215,158.23, or 2.88 per cent., 
resulting from increased traffic in the early part of the 
year, nearly all of which was on the Pacific Lines. 


All Other Transportation Revenue decreased $1,736,609.39, 
or 19.72 per cent., due, principally, to the transfer to the 
Southern Pacific Golden Gate Ferries, Ltd., on May 1, 1929, 
of the automobile ferry steamers and facilities formerly 
operated by your Company across San Francisco Bay, in 
accordance with the plan set forth on page 25 of last year’s 
report. This loss in revenue, however, is more than offset 
by the reduction in operating expenses resulting from such 
sale and by the Southern Pacific Company’s share of the 
earnings of the new Ferry Company. The remainder of the 
decrease in All Other Transportation Revenue was due to a 
decrease in the revenues of the Southern Pacific Steamship 
Lines from the operation of tank steamers, the three oil tank 
steamers Tamiahua, Topila, and Torres having been sold 
during the year. 

Incidental Revenue increased $728,188.51, or 9.84 per cent., 
due, principally, to the inclusion in this account this year of 
the revenues from news privileges at stations and on boats 
of the Pacific Lines, the Company having, on January 1, 
1929, taken over such operations from the news company 
which formerly operated such privileges. There was also 
an increase in the revenues from dining car operations, as a 
result of increased through passenger travel; and an increase 
in the revenue from detouring trains, due to fires and wash- 
outs on connecting lines. 

Maintenance of Way and Structures increased $517,433.80, 
or 1.34 per cent. This increase was due, principally, to ex- 
penditures for strengthening bridges and trestles on account 
of the use of heavier power; expenditures for the installa- 
tion of a new type of train signals; expenditures for line 
changes; and expenditures for restoring embankments and 
reconditioning tracks, made necessary by heavy rains in 
Texas. These increases were partly offset by a decrease in 
tie renewals, as a result of the constantly increasing per- 
centage of treated ties in track. The following table, giving 
the principal items of material used in repairs and renewals 
during the past six years, shows that the property has been 
maintained up to your Company’s usual high standard: 


MATERIAL USED IN REPAIRS AND RENEWALS. 


























1929. 1928. 1927. 1926. 1925. 1924. 

New steel rail, 

track miles_- 536.09 506.77 536 .82 510.14 349.09 403.32 
Ties, number_-_| 4,211,581) 4,289,056) 4,431,318) 4,832,239) 4,767,408] 3,973,715 
Ties, number 

per mile... 207 225 248 252 222 
Tie-plates, No.| 7,861,685) 6,981,084) 6,442,358) 7,516,596) 6,162,239) 5,485,332 
Piling, lineal ft. 683,717 666,291 403,417 489,580 883,017 766,208 
Lumber, ft .b.m!23,647 ,727!23,540,807124,057 ,955!27 ,528 ,359137 ,661 ,011!132,023,097 





Maintenance of Equipment increased $2,605,369.10, or 
5.04 per cent. This increase was due, princirally, to in- 
creased wages awarded to shopmen in the early part of the 
year, and to increased expenditures for repairs, as a result 
of increased volume of freight traffic during the year. 
These increases were partly offset by a decrease in repairs 
to floating equipment, as a result of the transfer on May 1, 
1929, to the Southern Pacific Golden Gate Ferries, Ltd., of 
the automobile ferries heretofore operated directly by your 
Company. 

Traffic Expenses increased $186,301.02, or 2.57 per cent., 
resulting from increased forces; an increase in expenses of 
outside agencies necessary to meet increased competition ; 
and an increase in the cost of printing tariffs on account 
of bringing in new lines. 

Transportation Expenses decreased $1,303,633.48, or 1.25 
per cent. This decrease is due, principally, to a very favor- 
able decrease in the price of fuel oil for locomotives and a 
decrease in the rate of consumption; to the reduction in 
expenses brought about by the transfer on May 1, 1929, to 
the Southern Pacific Golden Gate Ferries, Ltd., of the 
vehicular ferry service facilities heretofore operated directly 
by your Company; and to a reduction in expenses, resulting 
from the substitution of motor coach lines for unprofitable 
branch line steam trains. These decreases were partly offset 
by increased expenses brought about by the larger volume 
of fright traffic handled; by increases in the rates of pay 
of train service and ferry boat employees, dispatchers, and 
signalmen; and by increased charges for loss and damage 
and casualty claims. 

The constant campaign carried on for years to reduce fuel 
consumption in locomotives has been reflected by a gradual 
but large reduction in the amount of fuel used in proportion 
to the ton-miles of traffic moved. The reduction in pounds 
of fuel used per 1,000 gross ton-miles in 1929, compared 
with 1928, amounted to 1.31 per cent. in passenger service, 
and 2.27 per cent. in freight service. The value of the 
economy realized in 1929, compared with 1928, amounted to 
$349,467, and in 1929 compared with 1913, to $11,542,855. 
The following table shows results obtained in fuel economy 


in 1929, compared with the preceding two years, and with 
the year 1913: 





Locomotive Fuel 


Comparison of 1929 
Wtth 
Performance. 





1929. | 1928. | 1927.|1913.| 1928. | 1927. | 1913. 








Pounds of fuel per 1,000 
gross ton-miles: 
Passenger service. - .|122.41/124.03/125.56|206.67 


—1.31% 
Freight service... -- 113.87'116 .52'119.88'192.83 


—2.27% 























—2.51%|—40.77% 
—5.01% '—40.95% 
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Saving in value of fuel: 


1929 compared with 1928 | sVetonsncdvcnboddkbe ded swepbnns 6 anesdte be nd 
1929 compared with 1927.-.------------------------------+------ 11,952°856 


1929 compared with 1913_..---.--------------------------+----"- 


Miscellaneous Operations increased $701,404.84, or 14.14 
per cent., due, principally, to the inclusion in this account 
this year of the expenses in connection with news privileges 
at stations and on boats of the Pacific Lines, the Company 
having, on January 1, 1929, taken over such operations from 
the news company which formerly operated such privileges; 
and to the higher cost of dining car operations, resulting 
from the increase during the year in through passenger 
traffic and from increased wages granted in the early part 
of 1929, to dining car, club car, and observation car em- 
ployees. 

Railway Tax Accruals increased $738,182.11, or 3.43 per 
cent., due, principally, to increased gross earnings subject 
to a 7 per cent. tax in California, and to increased rates 
and assessments for local and State taxes elsewhere. 

Equipment Rents increased $1,952,703.94, or 27.82 per 
cent., due, principally, to the large increase in the tonnage 
of freight traffic handled. 


INVESTMENT IN ROAD AND EQUIPMENT— 
SOUTHERN PACIFIC LINES 


The increase during the year in Investment in Road and 
Equipment of the Transportation System, as shown in the 
balance sheet, amounted to $26,064,910.19, as follows: 
for Road Extensions. ___-__.-- $5,.390,177.71 


tures 
tures for Additions and Betterments: 
ling Stock 10,509 859.99 


Pleasing Equipment - - - - -- - 31,078.43 
Ot ditions and Better- 
wea 28 ,663 ,956.84 


39,294 ,895.26 
GE INNO so own een ccc ndscncncnnnscesoce $44 685,072.97 


A 
Investment in Road and Equipment of the Nevada-California 
Oregon Railway at Soptanber 1, 1929, on which date such 
company was taken into the Transportation System -- - - - - 4,155,6990.21 
$48 840,763.18 


Deduct— 

Improvements to property held under lease, 
included in above expenditures, transferred 
to “Improvements on Leased Railway 


Property $30,723.63 
Adjustments in construction accounts, com- 
pleted lines 


= iad 4 93,106.12 
Property retired, equipment vaca ; = 
other djustments 22,652,023 .24 


22,775 ,852.99 
Net increase in Investment in Road and Equipment_- ---$26,064,910.19 


The following table shows the number of units of each 
class of rolling stock owned at December 31, 1929, and at 
December 31, 1928, and the number of units of each class 
added and retired during year: 























Changes During 

Owned Owned the Year. 

Class. Dec.31,1929.|Dec. 31,1928. - 

Added. Retired. 
Locomotives._....-.---- 2,408 2,427 39 58 
Passenger-train cars-- - -- 2,786 2,805 100 119 
zremne-trein om. gaan © 80,619 82,469 834 2,684 
Jompany service equ 

ee P| 6,083 5,713 790 420 





Among the important improvements completed during the 
year or which were in course of construction at the end of 
the year were the following projects, viz: 


SUISUN BAY BRIDGE 


On page 24 of last year’s annual report, mention was made 
of the proposed construction by your Company of a double 
track railroad bridge, 5,600 feet long, across Suisun Bay, 
to replace the present train-ferry between Port Costa and 
Benicia. Active construction of the substructure of this 
bridge was begun in May, 1929, and progressed without inter- 
ruption during the remainder of the year. At the close of 
the year, the piers for the viaduct approach and the adjacent 
264-foot span at the south end of the structure, has been 
completed, while work was proceeding simultaneously on 
six of the deep water piers under the main spans, which 
were in various stages of completion. Erection of the super- 
Structure was begun in November, 1929, and by the close of 
the year the viaduct approach at the south end of the struc- 
ture had been completed. At the close of the year the grad- 
ing of the south approach also was completed and track laid 
to the bridge head, while grading of the north approach, 
which was commenced in July, 1929, was proceeding favor- 
ably. It is expected that the bridge will be opened for traffic 
during the latter part of 1930. 


SAN JOSE LINE CHANGE 


On page 24 of last year’s report, mention was made of a 
new route through the City of San Jose, California, made 
necessary by the expiration of the franchise under which 
your Company has operated along Fourth Street in that 
city. This project has been delayed because, under order 
of the California Railroad Commission, the City of San Jose 
is required to bear the cost of property damages incident to 
the construction of grade separations, and funds for this 
purpose were not available until December, 1929. The city 
is now negotiating with the property owners affected. 





EXTENSION OF WALNUT GROVE (CALIFORNIA) BRANOH 


Pursuant to authority granted by the Interstate Commerce 
Commission in its order, dated December 15. 1928, in Finance 
Docket No. 7137, your Company completed during the year 
an extension of the Walnut Grove Branch from Walnut 
Grove to Isleton, California, a distance of 8.56 miles, which 
was opened to the public for traffic October 15, 1929. The 
work required the construction of a movable span bridge 
across Georgiana Slough; wharf and warehouse facilities 
on the Sacramento River; and incidental] trackage at Isleton. 
Increased tonnage of fruits, celery, asparagus, and pickles, 
is expected to develop as a result of this extension. 


NEW BRANCH LINE FROM KNIGHTS LANDING JUNCTION TO 
BOYER, CALIFORNIA 


Pursuant to authority granted by the Interstate Commerce 
Commission in its order, dated February 28. 1929, in Finance“ 
Docket No. 7328, your Company completed during the year 
the construction of a new branch line on the Sacramento 
Division, extending northerly from Knights Landing Junc- 
tion, California, along the west side of the Sacramento River 
to near Boyer, California, a distance of 13.85 miles. Work 
was commenced on March 21, 1929, and the line completed 
and placed in operation on June 15, 1929. This new line was 
constructed to give rail service to a district comprising 
approximately 65,000 acres of fertile agricultural land re- 
claimed from overflow by flood waters. A substantial ton- 
nage of grain, fruit, and other agricultural products is 
expected to accrue to your Company, as a result of the 
construction of this line. 


EXTENSION OF OREGON, CALIFORNIA AND EASTERN RAILWAY 


On page 22 of last year’s annual report, mention was made 
of an extension of the Oregon, California & Eastern Railway 
from its former terminus at Sprague River, Oregon, to Bly, 
Oregon, a distance of 26.42 miles, on which the laying of 
rail into Bly had been completed, but on which it was 
necessary to defer the work of ballasting and fencing on 
account of severe weather conditions in December, 1928. 
This work was resumed early in the spring of 1929, and was 
completed on April 30, 1929. 


AUTOMATIO BLOCK SIGNALS 


Further progress was made during 192!) on the program 
(mentioned on page 22 of last year’s report) for completing 
the equipment of your Company’s Pacific Lines with auto- 
matic block signals, so that at the end of the year less 
than 5 per cent. of the primary main lines remained to be so 
equipped, and it is expected that this work will be com- 
pleted in 1930. 

SIGNAL DISPATCHING SYSTEM 


In 1929 work was commenced on the installation of 40 
miles of a signal dispatching system between Stockton and 
Brighton, Oalifornia, which will be completed early in 1930. 
This will expedite movement of trains within these limits, 
as all passing track twitches and signals are to be operated 
electrically by the dispatcher at Stockton, thus doing away 
with the operation of switches by trainmen, and permitting 
trains to pass each other in most cases without stopping. 


ENGINE TERMINAL AT TAYLOR (LOS ANGELES) 


In the year 1929, construction was begun on an engine 
terminal at Taylor (Los Angeles), the completion of which 
is expected early in the year 1930. This work, the cost of 
which is estimated at $676.525, will provide an 18-stall 
engine house, a 120-foot turntable. a machine shop, a boiler 
house and facilities incident thereto. 


NEW FREIGHT LINE TO FRESNO YARD 


Owing to congested conditions and to the unsatisfactory 
grade crossing situation in the City of Fresno, there was 
recently placed in operation a new freight train yard out- 
side, and west of, the city limits of Fresno. To avoid the 
passing of freight trains through the City of Fresno in order 
to reach the new yard, it was found necessary to open a 
new freight line from Kerman to Biola Junction, about four- 
teen and ene-half miles in length. The opening of this 
line requireii the construction of 5.8 miles of new line from 
Kerman to Biola, and the rehabilitation of the 8.7 miles of 
the Biola Branch between Biola and Biola Junction. This 
work was all completed during the year 1929 except a bridge 
on the newly constructed line, which it is expected will be 
completed in the early part of 1930. 


SECOND TRACK 


During the year, 27.68 miles of second track were com- 
pleted and placed in operation on the main line of the 
Central Pacific between Oakland and Ozden. This makes a 
total of 560 miles of double track now in operation on this 
line, of which 242 miles are in one stretch from Oakland. 
California, to Vista, Nevada. The remaining 318 miles of 
double track are between Perth, Nevada, and Cecil Junction, 
Utah. and include most of the heavy grades and congested 
points between those stations. 

Work is under way on second track between Saline and 
Promontory Point and between Little Mountain and West 
Weber, an aggregate distance of about eleven miles. When 


this is completed it will leave only the following stretches 
to complete the double tracking of this line: 
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Vista to Perth, Nevada- ------------------------. 90.33 es 
Rose Creek to Weso, Nevada. ---.---------------- 14.18 © 
Moor to Valley Pass, Nevada---.--....------------ 14.20 * 
Luein to Lakeside, Utah. -----------..-.-.-.---.. 54.80 
Total... ---- 222-22 oo oo oon o-oo enone ne 183.51 “* 


There were also placed in operation during the year 12.74 
wiles of second track on the line between San Francisco and 
Watsonville Junction, which gives an aggregate of 58.1 miles 
of double track on the one hundred mile stretch between 
those points. 


LINE FROM KLAMATH FALLS, OREGON, TO AL- 
TURAS, CALIFORNIA, FINAL LINK IN NEW 
THROUGH ROUTE BETWEEN OREGON AND 
THE EAST VIA OGDEN GATEWAY. 


On page 22 of last year’s annual report, mention was made 
of the construction by your Company of a line extending 
from Klamath Falls, Oregon, through Cornell, California, to 
a connection with the Nevada-California-Oregon Railway 
near Alturas, California, a distance of about 95 miles. 

The construction of this line, actively resumed during 
1928, was completed during the year 1929, and it was placed 
in operation on September 15, 1929. 

The total length of new line is 95.41 miles, of which 19.96 
miles are in Oregon and 75.45 miles are in California. 

The division terminal yard of the Nevada-California- 
Oregon Railway near Alturas, California, necessary for the 
operation of trains over the new line, from Klamath Falls, 
Oregon, to Alturas, California, and from Alturas, California, 
to Wendel, California, over the Nevada-California-Oregon 
Railway, was placed in operation at the same time as the 
new line. 

The completion of the above work, and the broad gauging 
of the Nevada-California-Oregon Railway, which was com- 
pleted in 1928, mark the consummation of a plan of long 
Standing for a new through route between points in the 
Willamette Valley in Oregon and points east of Ogden, Utah. 
Before the opening for traffic of the Natron Cut-Off in 
September, 1926, traffic between Oregon and points east of 
Ogden had to pass through California, over the heavy grades 
of the Siskiyou and Sierra Nevada Mountains. The opening 
of the Natron Cut-Off shortened by 25 miles the distance 
over which such traffic must move, and in lieu of the line 
over the Siskiyou Range with grades of 174 feet to the mile, 
provided a new line over the Cascade Range, with grades 
of only 95 feet to the mile. On both these routes, however, 
the traffic had to pass through Roseville, California, and 
over the heavy grades of the Sierra Nevada Mountains, The 
new route which is now provided by the completion of the 
line from Klamath Falls, Oregon, to Alturas, California, 
uses the old main line from Portland to Springfield Junc- 
tion; the Natron Cut-Off from Springfield Junction to 
Klamath Falls; the newly completed line mentioned above 
from Klamath Falls, to Alturas; the Nevada-California- 
Oregon Railway from Alturas to Wendel, California, and 
the line of the former Fernley and Lassen Railway from 
Wendel, to Fernley, Nevada, a station on the main line of 
the Southern Pacific Company between San Francisco and 
Ogden. The new route is 235 miles shorter and has 43,513 
degrees less curvature than the original route over the Siski- 
you Mountains, is 210 miles shorter and has 24,489 degrees 
less curvature than the route over the Cascade Range via 
Roseville that was provided by the completion of the Natron 
Cut-Off in 1926; and it avoids the heavy grades over the 
Sierra Nevada Mountains between Roseville and Fernley. 

The cost to December 31, 1929, of the lines constructed 
and acquired in connection with this new route, including 
the cost of bringing thé acquired lines up to Southern Pacific 
standards, but not including any portion of $40,244,374.00, 

representing the cost of the Natron Cut-Off, is $15,920,- 
456.00. It is expected that this new ‘route will yield a sub- 
Stantial and increasingly large return to the Company from 
the development of new traffic: will result in a substantial 
saving in operating costs made possible by the reduction 
of curvature and gradient and the saving of over two hun- 
dred miles in the distance for through traffic to points east 
of Ogden; will result in a greatly improved service to the 
public; and will also defer for many years the necessity of 
double tracking the single track line south of Black Butte, 
California, which involves difficult construction around Mt. 
Shasta and through the Sacramento River Canyon. 


GREAT NORTHERN-WESTERN PACIFIC PROJECT 
IN NORTHEASTERN CALIFORNIA AND 
SOUTHERN OREGON. 


On February 14, 1929, the Great Northern Railway Com- 
pany and the Western Pacific Railroad Company filed with 
the Interstate Commerce Commission applications for cer- 
tificates of public convenience and necessity to build ex- 
tensions of their respective lines southerly from Klamath 
Falls, Oregon, and northerly from Keddie, California, a sta- 
tion on the Western Pacific, to connect at Bieber, California, 
such extensions, having an aggregate length of approxi- 
mately 200 miles, to form a physical connection between 
Western Pacific and Great Northern. They subsequently 
applied for like authority to jointly acquire a logging road 
under construction, about 35 miles in length, connecting 
the proposed line with the McCloud River Railroad at Ham- 


Company, as it would result in a serious diversion of the 
lumber traffic, coastwise and transcontinental, handled by 
your Company from the lumber mills at Westwood and Mc- 
Cloud, California, and at Klamath Falls, Oregon, and in an 
equally serious diversion of the north and south traffic 
handled by your Company along the Coast between the 
Mexican and Canadian borders. It would also result in the 
diversion of some local and transcontinental passenger traf- 
fic now served by your Company’s Ogden gateway. A public 
hearing commencing November 13, 1929, was held in San 
Francisco, before Director Charles D. Mahaffie of the 
Bureau of Finance of Interstate Commerce Commission. A 
decision in this case is expected during 1930. 

In opposing the project your Company had the co-opera- 
tion of the Union Pacific System and of other interests that 
would be adversely affected. A strong showing was made 
of the adequacy and high standard of the existing lines of 
your Company, and their need of the 'revenues which the 
applicants are seeking to divert by this project. Your 
Company offered a comprehensive plan of opening gateways 
for through traffic, both freight and passenger, to permit 
the fullest possible use of existing lines, and to accomplish 
substantially all the purposes proposed by the applicants, so 
far as the public is concerned, without the costly duplica- 
tion proposed. It is our judgment that the amount of addi- 
tional traffic which would be developed by the proposed 
construction is negligible, and that traffic naturally tribu- 
tary to the lines of your Company would be called upon to 
support the new construction if it should be authorized. 


AUTHORITY FOR WESTERN PACIFIC’S PROPOSED 
EXTENSION INTO SAN JOAQUIN 
VALLEY DENIED. 


On July 16, 1928, the Western Pacific-California Rail- 
road Company (a subsidiary of Western Pacific Railroad 
Company) filed an application with the Interstate Commerce 
Commission for a certificate of public convenience and 
necessity for the construction of a line from a point on the 
Western Pacific’s main line at Nilegarden Station, Cali- 
fornia, in a general southeasterly direction between the east 
side and the west side lines of your Company in the San 
Joaquin Valley, to Fresno, California, and for a distance 
of approximately 21 miles beyond to the north bank of the 
Kings River, a short distance to the east of your Company’s 
main line south of Fresno, a total length of about 138 miles. 

A public hearing was held at Fresno, California, in Jan- 
uary, 1929, and much public interest was taken in the matter 
by civic and commercial organizations, some of which ap- 
peared in support of the project while others opposed it. 
The proposed line was to have cost in the neighborhood of 
$8,500,000 and would have developed but little traffic for 
the Western Pacific other than that which it might have 
secured by the diversion of traffic from your Company, and 
from the Atchison, Topeka & Santa Fe Railway Company 
which also serves that territory, and which joined with your 
Company in opposing the project. 

The Interstate Commerce Commission rendered its de- 
cision on February 8, 19830, denying the application, holding 
that the proposed paralelling of the existing railways in the 
San Joaquin Valley was inherently wasteful and was not 
justified by considerations of public convenience and 
necessity. 


CLAIM FOR CLOSING COLORADO RIVER BREAK. 

On page 22 of last year’s report, mention was made of a 
suit brought under an Act of Congress, by your Company, 
in the Court of Claims, Washington, D. C., to enforee its 
claim against the Government of the United States, for the 
sum of $1,113,677.42, for expenditures incurred over twenty- 
two years ago, at the instance of President Roosevelt, in 
closing a break in the Colorado River to protect the Imperial 
Valley. 

On April 12, 1928, United States Court of Claims Com- 
missioner, John M. Lewis, filed his findings, allowing your 
Company, on account of its claim, the sum of $1,012,665.17. 
Government counsel, however, excepted to the findings of 
the Commissioner. Briefs were filed by your Company and 
by the Government and the case was orally argued before 
the U. 8. Court of Claims in Washington, D. C., on February 
5, 1929, and submitted to the Court for decision. 

On June 10, 1929, the Court rendered a judgment in favor 
of your Company for the $1,012,665.17 awarded by the Com- 
missioner. No appeal having been taken by the Government 
against the judgment, it became final on September 10, 1929, 
and the amount of the judgment was included in the “De- 
ficiency Appropriation Bill” recently passed by Congress. 
On April 1, 1930, your Company received the Government’s 
check for $1,012,665.17 in payment of the judgment. 


PACIFIC TRANSPORTATION SECURITIES, 
INCORPORATED. 

In the early part of 1929 the Pickwick Corporation and 
the Motor Transit Corporation (the name of the latter hav- 
ing since been changed to “The Greyhound Corporatian”), 
both of which companies conducted extensive motor coach 
operations in the west and en the Pacific Coast, joined your 
Company in effecting a merger, as of January 1, 129, of all 
the motor bus lines belonging to such companies, except as 





bone Station. This project was strongly opposed by your 
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from Portland, Oregon, through Ogden and Salt Lake City, 
Utah, to El Paso, Texas. This merger was effected by 
organizing a company styled “Pacific Transportation Secur- 
ities, Incorporated,” a Delaware Corporation (the name of 
which has since been changed to “Pacific Greyhound Cor- 
poration”), to which corporation was transferred the own- 
ership of the entire outstanding stocks vf the following 
motor bus companies, viz: 


A—Stocks of “Pickwick 


Corporation” 
1—Pickwick Stages System, 
2—Auto Transit Company, 
3—Sierra Nevada Stages, and 
4—Union Auto Transportation Company; 


Companies controlled by 


B—Stocks of Companies controlled by “The Greyhound 
Corporation,” (formerly “Motor Transit Corporation” ) 


5—California Transit Company, and 
6—Pioneer Motor Coach Manufacturing Company; 


C—Stocks of Companies controlled by Southern Pacific 
Company 
7—Southern Pacific Motor Transport Company, 
8—Pacific Stages, Incorporated, 
9—Oregon Stages, Incorporated, 
10—Coast Auto Lines, 
11—California Parlor Car Tours, and 
12—Southern Pacific Motor Transport Company of Arizona. 


Control of the holding company (Pacific Greyhound Cor- 
poration) is vested in a Board of nine directors and in an 
Executive Committee of three members, in both of which 
bodies each of the three parent companies (Pickwick 
Corporation, The Greyhound Corporation, and Southern 
Pacific Company) has a one-third representation. 

There were excepted from the merger, (1) motor bus 
lines owned and operated by the Pickwick Corporation from 
Los Angeles eastward over the Santa Fe trail, (2) motor 
bus line operated by the Pickwick Corporation from Los 
Angeles to Salt Lake City along the line of the Union Pacific 
Railroad, and (3) the motor bus lines operated by, and in 
connection with, the Pacific Electric Railway and other of 
Southern Pacific’s southern California electric lines. 

Since the merger was effected the Pacific Greyhound 
Corporation has acquired the outstanding capital stocks or 
properties of the following motor bus companies: 


Company. Date Acquired. 

a nt eda bowen November 25, 1929 
Calistoga & Clear Lakes Stage Company_____________ November 25, 1929 
Pacific Coast Motor Coach Company_____._________- December 6, 1929 
Kern County Transportation Company______________ January 2, 1930 
es cea tbacccaacsh January 30, 1930 
Peninsula Rapid Transit Company_________________.. January 30, 1930 
ee < ee January 30, 1930 
Transit Investment Company (holding company for 

Peninsula Rapid Transit Company)_______________. January 30, 1930 
Beocver Transit Company. .....<.<cnccncccccccucce January 30, 1930 


At December 31, 1929, the companies controlled by the 
Pacific Greyhound Corporation owned a total of 657 auto 
buses, operating over 8,863 miles of auto bus routes, ex- 
tending from Portland, Oregon, south through San Fran- 
cisco, Los Angeles, and San Diego, California, to El Paso, 
Texas, and east from San Francisco, California, to Salt 
Lake City, Utah. 

While the various companies acquired by the Pacific 
Greyhound Corporation are still operating under their 
respective corporate identities, they have been operating 
under unified management and control since July 1, 1929, 
and steps are under way to form one or more operating 
companies to take over the operation of all owned motor 
bus lines. 

This merger will give your Company a more advantageous 
position with respect to passenger traffic in the territory 
served by it, and will result in the elimination of unnecessary 
service in some territories formerly served both by the 
Southern Pacific Motor Transport Company and by the 
other lines included in the merger. 

The operating results of the merged companies show that, 
for the year 1929, the auto bus mileage of the 657 buses 
owned amounted to approximately 30,000,000 miles and 
that the number of passengers carried was a little over 
7,100,000. This resulted in gross operating revenues of 
$9,386,893.61, and after deducting $6,960,407.88 for 
operating expenses, $449,457.46 for taxes and $1,020,673.36 


for depreciation, there remained a net operating income 
of $956,354.91. ' ' 


ACQUISITION OF ONE-THIRD INTEREST IN 
SOUTHLAND GREYHOUND LINES. 

As a result of negotiations carried on during the latter 
art of the year 1929, your Company acquired, as of Decem- 
er 31, 1929, a one-third interest in the common capital 

stock of the Southland Greyhound Lines, Incorporated, a 
Delaware corporation, which controls, through one hundred 
per cent. stock ownership, a Texas corporation of the same 
name, operating motor coaches within the State of Texas 
and between the Texas-Louisiana state line and Lake 





Charles, Louisiana. The operating company maintains 
terminals at Forth Worth, Houston, San Antonio, and El 
Paso, Texas, with headquarters at San Antonio, Texas, and 


operates approximately 3,100 miles of highway routes over 
lines radiating from such points south and west, and from 
Houston, Texas, eastward to Lake Charles, Louisiana. 

It is expected that a coordination of rail lines and motor 
coach operation will be effected, thus improving the service 
to the public, and that the motor bus lines will be extended 
into new territory and new routes opened up that will give 
your lines additional traffic; also that in some instances 
savings will be effected by supplanting present unprofitable 
steam train operations by motor buses. While the charter 
of the operating company permits it to engage in the service 
of transporting passengers, baggage, freight, mail, and 
express, its operations are now confined to the service of 
handling | poem baggage and express, and other services 
incidental thereto. 


MOTOR COACH ACTIVITIES OF PACIFIC ELECTRIC 
RAILWAY COMPANY. 


On page 23 of last year’s report, mention was made of 
certain motor coach lines established by the Pacific Electric 
Railway Company. The operation of such lines was con- 
tinued during the year with such modifications as were 
necessary to meet changing eonditions. ; 

Under this heading mention was also made of the incor- 
poration by the Pacific Electric Railway Company on Octo- 
ber 13, 1928, of the Pacific Electric Motor Transport Com- 
pany (the name of which has since been changed to Pacific 
Motor Transport Company) which was organized for the 
purpose of effecting store door to store door service on less- 
than-carload freight traffic, between various points on the 
Pacifie Electric Railway, the pick-up and delivery service 
being rendered as far as possible by local motor truck com- 
panies under contract arrangements, the railway being used 
for the line-haul service. Operations of the new company 
were commenced in March, 1929, at various points on the 
Pacific Electric Railway, and the results have been so satis- 
factory that in October, 1929, the service was extended to 
certain points between Los Angeles and Santa Barbara, 
California, on the steam lines of your Company. It is now 
contemplated that the service will be further extended, 
early in 1930, to cover the territory between San Francisco 
and many interior points in California, and such other points 
as conditions may warrant. 


SOUTHERN PACIFIC GOLDEN GATE FERRIES, LTD. 


Mention was made on page 25 of last year’s annual report, 
of an agreement between Southern Pacific Company, 
Northwestern Pacific Railroad Company, and the Golden 
Gate Ferries, Ltd., under the terms of which the automobile 
ferries in San Francisco Bay region, operated by these 
companies, were to be transferred to a new company to be 
known as the Southern Pacific Golden Gate Ferries, Ltd. 

Following the approval of the merger by the Railroad Com- 
mission of the State of California, the new Ferry Company, 
in which your Company owns a 50.12 per cent. stock interest, 
began operations on May 1, 1929. The new Company owns 
twenty-eight boats, sixteen of which are required to fill the 
regular published schedules, leaving twelve boats for handling 
the peak business on Saturdays, Sundays and holidays. The 
Company’s ability to provide extra boats when needed has 
been a great benefit to the traveling public and has stimulated 
traffic. During the year 1929, 5,853,838 vehicles were 
transported between San Francisco and Bay points, an 
increase of 477,552, or approximately nine per cent. over 
1928. The new company has been able to effect operating 
economies amounting to about $300,000 a year. The net 
income from the operations for the eight months ended 
December 31, 1929, during which the properties were 
operated by the new company, amounted to $762,188.82, 
which is substantially greater than the net income realized 
by the former owners from their separate operations. 


RAILWAY EXPRESS AGENCY, INCORPORATED 


On February 28, 1929, the uniform express contracts 
between the railroads and the American Railway Express 
Company, under which the latter had been conducting the 
express transportation business over most of the railroads 
of the United States, expired. Prior to the expiration of these 
contracts, the railroads, through the Association of Railway 
Executives, developed a plan under which the railroads 
would conduct future operations of the express business. 
Pursuant to such plan, a new corporation, known as the 
“Railway Express Agency, Incorporated,’’ was organized, 
under the laws of the State of Delaware, on December 7, 
1928, with a capitalization of 1,000 shares of no par value 
common stock, all of which is owned by the railroads par- 
ticipating in the plan. Of such stock the Southern Pacific 
Company owns 46 shares, its pro rata assignment of the 
total stock issued, based upon the relative express revenues 
of the various stockholding lines. 

As of March 1, 1929, the new company executed a mortgage 
indenture providing for the issue of not to exceed $50,000,000 
of Five Per Cent. Serial Gold Bonds, of which bonds to the 
amount of $32,000,000, par value, designated as Railway 
Express Agency, Inc., Five Per Cent. Serial Gold Bonds, 
Series A, dated March 1, 1929, bearing interest at the rate 
of five per cent. per annum payable semi-annually, and 
maturing in forty equal semi-annual instalments of $800,000 
each on March 1 and September 1 in each year from Septem- 
ber 1, 1929, to March 1, 1949, were issued in connection 
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with the acquisition of the — and assets of the 
American Railway Express Company, which were taken 
oD by the Railway Express Agency, Inc., as of March 1, 
1929. 


On the aforesaid date (March 1, 1929) your Company 
executed an agreement with the Railway Express Agency, 
Inc., covering the transportation of express matter over your 
Company’s lines, the terms of which are uniform with those 
of similar agreements executed by the other railways in the 
United States which are parties to the plan mentioned above. 
These agreements are in substantially the same form as the 
uniform express contracts heretofore in effect between the 
railways and the American Railway Express Company, 
except that under the new contracts the entire net income 
of the Railway Express Agency, Inc., is to be distributed 
among the contracting railroads on the basis of business 
done. This plan of distributing the entire net income of the 
Railway Express Agency among the contracting railroads, 
leaves the Express Agency with no funds to meet maturing 
bonds or to pay for capital expenditures, and, therefore, 
arrangements have been made whereby the funds so required 
will be advanced by the stockholding companies in open 
account. 

The ownership by the railroads of their own agency for 
conducting the express business under a coordinated oper- 
ation, should be helpful in the carriers’ relations with the 
public concerning express traffic, and should result in an 
improved service to the public in this important branch of 
railroad transportation. 


SOUTHERN PACIFIC RAILROAD COMPANY OF 
MEXICO. 


The operations of the entire line were seriously affected 
in the first half of the year by revolutionary disturbances 
which began March 3, 1929, and which continued for 
several months. Through service from Nogales to Guadala- 
jara was interrupted from March 3, to May 5, 1929, and 
service on the Nogales-Cananea Line was not resumed 
until May 17, 1929. As a result of these disturbances one 
hundred and ninety-nine trestles with an aggregate length 
of 18,808 feet were destroyed, and in addition the decks of 
sixteen steel structures were wholly or partially destroyed. 
To open the main line for traffic temporary structures were 
installed which were later replaced by standard structures, 
the last temporary structure being replaced on November 3, 
1929. The total cost to the Company of re-opening and 
rehabilitating the line amounted to $700,779.41. 

Notwithstanding the disturbed conditions in Mexico, 
operating results for the year 1929 showed a substantial 
improvement over those of the previous year. Expressed in 
U.S. Currency, operating revenues amounted to $7,009,805, 
an increase of $535,598, or 8.27 per cent., and operating 
expenses to $5,638,945, an increase of $360,922, or 6.84 
per cent. After deductions for Taxes, Equipment Rents, 
Joint Facility Rents and Uneollectible Railway Revenues, 
there was a net operating income of $1,004,606, an increase 
over the year 1928 of $173,220, or 20.84 per cent. 


NORTHWESTERN PACIFIC RAILROAD COMPANY. 
On page 24 of last year’s report, mention was made of the 
acquisition by your Company, on January 17, 1929, of full 
control of the Northwestern Pacific Ralroad Company, by 
purchase from the Atchison, Topeka & Santa Fe Railway 
Company of the latter’s one-half interest in such property, 
pursuant to authority granted by the Interstate Commerce 
Commission in its order, dated December 14, 1928, in 
Finance Docket No. 7102. As soon as practicable after full 
control was acquired, the various Executive Departments 
of the Northwestern Pacific Railroad Company were con- 
solidated with those of your Company, resulting in material 
economies. Full ownership of this property has brought 
about other operating economies that were not possible 
under the dual control which formerly existed, and has also 
resulted in increased tonnage to Southern Pacific Lines. 


NEVADA-CALIFORNIA-OREGON RAILWAY. 


As stated on page 22 of the 1926 annual report, your 
Company on October 8, 1926, pursuant to authority granted 
by the Interstate Commerce Commission in its order, dated 
May 3, 1926, in Finance Docket No. 4924, acquired control 
of the Nevada-California-Oregon Railway, by the purchase 
of the entire outstanding common stock and funded debt of 
that Company. At the same time your Company acquired 
an option to purchase the outstanding peferred stock of such 
Company, which option was exercised and the preferred 
stock purchased on March 22, 1929. The line of the Nevada- 
California-Oregon Railway extends from a connection with 
the Fernley Branch of the Central Pacific Railway at 
Wendel, California, to Lakeview, Oregon, a distance of 
approximately 155 miles. Following the purchase of the 
preferred stock, your Company applied to the Interstate 
Commerce Commission for authority to operate the line 
of the Nevada-California-Oregon Railway under lease. The 
Commission, in its order dated August 20, 1929, in Finance 
Docket No. 7735, authorized such lease and, pursuant to 
this authority, the property of the Nevada-California- 
Oregon Railway was leased to Southern Pacific Company, 
effective September 1, 1929, and since that date has been 
operated as a part of the Southern Pacific Transportation 
System. 





COMMITTEE ON RAILWAY MAIL PAY. 


The Committee on Railway Mail Pay acting for its 
subscribers, including Southern Pacific Lines, filed with 
the Interstate Commerce Commission on May 9, 1925, an 
application for readjustment of rates for carrying the 
mails, paid carriers by the Post Office Department under 
the Act of Congress July 28, 1916. Following an extensive 
investigation and collection of data for a test period, the 
case was heard before the Commission July 5, 1927, and 
on July 10, 1928, the Commission rendered a decision 
granting the carriers an annual increase of approximately 
15% in compensation, effective August 1, 1928, and also 
granted a retroactive increase covering the period from 
May 9, 1925 (the date on which the application for read- 
justments was filed), to July 31, 1928. Payments at the 
increased rates were made by the Government, beginning 
August 1, 1928, and were included in Mail Revenue for 
last five months of 1928 and for the twelve months of 1929. 
Payment for the retroactive allowance, however, amounting 
for your Lines to $2,096,312.07, was not made until June 30, 
1929, following affirmation, by the United States Supreme. 
Court, of a decision of the United States Court of Claims in 
favor of the carriers, which had been appealed by the Post 
Office Department. As the accounts for the previous year 
had been closed, the retroactive payment of $2,096,312.07 
was included in Mail Revenue of your Lines for 1929, in 
approximately equal monthly proportions from May to 
December, 1929, and is a part of the $2,624,165.12, increase 
in Mail Revenue referred to hereinbefore under the heading 
“Transportation Operations.” 


FEDERAL VALUATION OF RAILROADS. 


Mention was made on page 26 of last year’s report, of the 
joint conferences which had been held between repre- 
sentatives of your Company and those of the Bureau of 
Valuation of the Interstate Commerce Commission, and 
attention was called to the fact that briefs for your Com- 
panies had been filed in respect of items which had not been 
disposed of at such joint conferences. Brief of the Bureau 
of Valuation was filed during the year 1929, as were also repl 
briefs for your Companies, and all cases involving the sd 
uation of the properties of your Companies were then 
submitted to the Interstate Commerce Commission. 

During the year 1929, the Interstate Commerce Com- 
mission issued its report on final value as of June 30, 1919, 
for rate-making purposes, of the Franklin & Abbeville 
Railway Company, the total value of property used for 
common earrier purposes as of June 30, 1919, being stated 
as $452,129, compared with $400,499, allowed in the tenta- 
tive valuation previously tendered, or an increase of $51,630 
over the tentative valuation. This final valuation of the 
Franklin & Abbeville Railway Company and that of the 
Texas Midland Railroad, rendered by the Interstate Com- 
merce Commission prior to April 1, 1928, the date on which 
your Company acquired control of the Texas Midland 
Railroad, represent the only final valuations rendered to 
date on the properties of your Company. 

In compliance with the Commission’s order of July 1, 
1928, in connection with the matter of bringing down to a 
common date the value of the properties of all common 
carriers subject to the provisions of Section 19a of the 
Interstate Commerce Act, your Companies are engaged in 
compiling and filing returns showing all additions and 
retirements, and the cost thereof, from the several valuation 
dates down to and including December 31, 1927. Satis- 
factory progress has been made in this work and it is expected 
that it will be completed by December 31, 1930. 

In addition to compiling and filing returns required by the 
Commission’s orders, your Companies have also been 
engaged in compiling cost data requested by the Western 
Group of the Presidents’ Conference Committee, for use in 
determining cost of reproduction new as of December 31, 
1927. These data are being furnished to the Interstate 
Commerce Commission’s Bureau of Valuation through the 
Western Group, and committees of the Western Group are 
conferring and cooperating with representatives of the 
Bureau in an effort to agree upon the average results in- 
dicated by these cost data. Substantial progress has been 
made in reaching such agreements, and this work will be 
continued during the present year. By means of such co- 
operative efforts in all phases of valuation work, it is an- 
ticipated that many disputed questions will be disposed of 
prior to the issuance of tentative valuations as of December 
31, 1927, resulting in substantial economies of time and 
expense in completing such valuations. 


GENERAL. 

Under the pension system put into effect January l, 
1903, there were carried on the pension rolls at the end of 
the year, 2,061 employes. The payments to pensioners for 
the year amounted to $1,316,931.03, equivalent to six per 
cent. per annum on an investment of $21,948,850.50. 

The continued loyalty and the efficient services of officers 
and employes are gratefully acknowledged. 


_ By order of the Executive Committee, 


HALE HOLDEN, 
Chairman of the Executive Committee. 
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UNION PACIFIC RAILROAD COMPANY. 





THIRTY-THIRD ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1929. 








New York, N. Y., April 10, 1930. 
To the Stockholders of Union Pacific Railroad Company: 


The Board of Directors submits the following report of the operations and affairs of the Union Pacific Railroad Company 
for the calendar year ended December 31, 1929, including the Oregon Short Line Railroad Company, whose entire eapital 
stock is owned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigation Company, whose 
entire capital stock (except fifteen qualifying shares held by Directors) is owned by the Oregon Short Line Railroad Com- 
pany, and the Los Angeles & Salt Lake Railroad Company, whose entire capital stock is owned, one half each, by the Union 
Pacific Railroad Company and the Oregon Short Line Railroad Company. For convenience, the four companies are desig- 
nated by the term ‘‘Union Pacific System.” 

INCOME. 
The operated mileage at close of year and income for the calendar year 1929, compared with 1928, after excluding all 


offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon-Washington Railroad & 
Navigation Co., and Los Angeles & Salt Lake Railroad Co., were as follows: 





Calendar Year | Calendar Year 
1929 1928. Increase. Decrease. 


























oe — Seas Se Ne ei 
Operated Mileage at Close of Year. 
i ek Abn ah ks HSS sd DETER OO OEE M dda a beEdnnw nana dawnt 9,878.21 9,857.53 20.68 
i dn aii acne bebe ed nwo eb we bese ws mbna mwes « 1,554.67 1,547.16 | 7-51 
Miles of yard tracks and sidings. - -_.- onowis baie bau wae eS eS Se ee 4,054.78 3,919.82 | 134.96 
Total Mileage Operated - - - - - .-_- yw ww oo eee nn nn oon $22 oo + ----- 15,487.66 15,324.51 163.15 ae cee 
Transportation Operations. 
ei 6 ve kne coeds na ee a SkKPSREREE REE EE dwn oe oninss beeeaee $217 356,592.76 | $215,169,245.62 | $2,187,347.14 
es Sheet scutes ck Chee eebatbbawdbaddsbawonsnedanucwwe 147 026,561.37 146,256 488.06 770,073.31 





(AP bd Seep e ake ddde ste wehbarbindiaxneaee $70,330,031 .39 $68 912,757.56 | $1,417,273.83 
TS RE DEC Rtimees Hind aw bas Sc tda rset se wekhoneckbbwvbiawednktle 17 ,089 568.34 15,978,221.79 1,111,346.55 
. i SA pal eth ee eB ac ah ae ie wiih ies ao a a 13,952.59 9,647 .37 4,305.22 













































































Railway Operating Income_____-___________- ae isbhece ease $53 ,226,510.46 $52,924 888.40 | $301,622.06 : 
Rents from use of joint tracks, yards, and terminal facilities.___________________- 1,452 ,821.57 1,064 656.17 | 388,165.40 
$54,679,332.03 $53,989,544 57 | $689,787.46 
eat auiiiih—-MUMUMNOES. 8 5 na cn cco coe ococccccceseco= $6.974,463.90 | $7,965.912.58 | $991,448.68 
Rents for use of joint tracks, yards, and terminal facilities. ._____._..........---- 2,379,299.67 2,204,636.96 | $174,662.71 
$9,353,763.57 | $10,170,549.54 | ___________- $816,785.97 
Net Income from Transportation Operations.________________________. .-| $45,325,568.46 $43,818,995.03 | $1,506,573.43 - 
Income from Investments and Sources other Cy eo ee 7 ‘Gigi ees. ig ~ 
than Transportation Operations. 
EEE EELS LLL EL ee $11,597 524.46 $11,369,984.81 | $227,539.65 
Interest on bonds, notes, and equipment trust certificates owned____________-_ Siew 6,496 949.38 6,430,397 .51 66,551.87 
Interest on loans and open accounts—balance__-___._________________________- al 2,471,725.15 1,485,134.28 | 986,590.87 
Rents from lease of road - - - - _ __ a “icing asks oa ee id ap Fu Al Disa Wo alco ek dao ines eli in es re 120,704.09 127,164.17 inane $6,460.08 
Miscellancous rents_---_.______- (Ee ant ES ee Ser a ee whale 625,011.07 612,123.23 12,887 .84 
Miscellaneous incoms - - - - - _ - Neda babs make donewe iS Bete ee ae ee 286,558.61 321,754.13 eR See 35,195.52 
I oi ik ok es s ee ae $21,598,472.76 $20 346,558.13 | $1,251,914.63 
Te GRNNND.. 25 ~~ 2-0 ose ccc see Rae iaght iranwiek esuadwachecans ----| $66,924,041.22 | $64,165,553.16 | $2,758.488.06| 
Fixed and Other Charges. ‘ aes ae a es mi 
a es cad nen dadda new mbbuhosdawedaweeadme ---| $17,035,128.53 $538,805.76 
lanoous rents_.-...____-_ saat ss 1S Dera SN eee Pe eee ee 25,298.42 10,089.55 
es ee a wna wine bau moacccebcvcndcduncccd 607 ,571.42 mY, 
Ra a ee susie a 6: ae Sa Pua Ga oie ee ddd wh wo ick AT bo owl wa ene OP $17 667,998.37 __ $18,058,681 5 eee $390,682.65 


Net Income from All Sources____ Dee! 


See eer ~ $49,256,042.85 | $46,106,872.14 | $3,149,170.71 | 


DISPOSITION OF NET INCOME. 
Dividends on Stock of Union Pacific Railroad Co.: 
Preferred stock: | 
2 per cent paid April 1, 1929._._________ ----------~-$1,990,862.00 | 
2 per cent paid October 1, 1929.______________- _...--- 1,990,862.00 $3 981,724.00 $3 981,724.00 | 


Oommon stock: 
2% per cent paid April 1, 1929__ 
2% per cent paid July 1, 1929__ 











24 per cent paid October 1, 1929______________._._..... 5.557°290.00 
2\4 per cent payable January 2, 1930___________________ 5,557 ,290.00 22,229,160.00 22 229,160.00 | 





ee $26,210,884.00 | $26,210.884.00| 
Me 10,000.00 | _-__"_” -. | $10,000.00 


$26,210,884.00 | __ $10,000.00 | 





Total Dividends___ 
Sinking Fund Requirements ___ 








Total Appropriations of Net Income 


ak a i Sa an wo +22 2+ ---------------] $26 220,884.00 
Surplus, Transferred to Profit and Loss 


Panne db ant whvwscencnnmenxies -| $23,035,158.85 | $19,895,938.14 | $3,139,170.71| 














The increase of $2,177,477.72 or 1.3% in “Freight Revenue” was due to an iner 
of revenue freight carried, and to an increase of .3 per cent in average revenue per ton-mile occasioned by fluctuations in 
the kinds of commodities hauled. Due chiefly to large crops of oranges in Southern California and of vegetables in Idaho 
and California, there were substantial increases in the movement of these commodities, except potatoes, the movement of 
which decreased because of a small hold-over from the 1928 crop in Idaho, which was less than the 1927 crop. The trans- 
portation of petroleum oils also increased, principally because of a greater demand for gasoline for automobiles, and for 
fuel oil by industries. Improved conditions in the mining industry resulted in a heavier movement of lead, zine and 
copper from smelters in Utah, Idaho and Montana; and the movement of gravel, sand and stone increased chiefly because 
of more highway improvements and the construetion of a pleasure pier at Long Beach, California. Coal moved in greater 
volume due to colder weather during the winter months. Shipments of manufactures and miscellaneous commodities 
increased substantially, particularly (1) iron and steel pipe, because of more construction of natural gas pipe lines in System 
territory, (2) machinery and boilers, due to general increase in industrial activities, and (3) automobiles, tractors and parts, 
early in the year, because of heavy demand and large production, partially offset by a decrease in the latter part of the 
year when demand lessened and production was curtailed. The movement of deciduous fruits and grain decreased sub- 
stantially, due chiefly to smaller crops, of deciduous fruits in California and the Northwest States, of wheat in System 
territory with unfavorable markets, and of corn in Kansas; and to a small hold-over from the 1928 corn crop in Nebraska. 
There were decreases also in the transportation of livestock and forest products, attributable respectively to a smaller supply 
of marketable cattle and sheep because2of poor conditionfof the ranges and to general depression in the lumber industry. — 


ease of .9 per cent in net ton-miles 
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OPERATING RESULTS FOR YEAR 1929 COMPARED WITH YEAR 1928. 
















































































Calendar Year | Calendar Year Per 
1929. 1928. Increase. Decrease Cent. 
Average miles of road operated ---------- ~---~-~-------~-------------- 9,869.40 9,813.48 SESE). avvsniiiiweds 6 
Operating Revenues— 
DS SPDR bok teces cdawascsatsdbnasudwesasctdcvebccsscee $171,745,751.07 $199,568 273 35 SEAT ACU cde |. waeeeweknd de 1.3 
i crtich bnabihdnbhibice Pevnbacgn heave cncuacaees 26,323 ,718.00 26,886,972.96 | __..__.___-_- $563 254.96 2.1 
esac n cdc eobdsnasbandanonshocanedbsbastoihs +232 ,626.30 4,680,872.4 oR; Be eee Ses 11.8 
2s Se Cae hnt ke WW ew sn adccebass doe ctnecdssunesanoucentat 4,464,243 .37 4,347 ,280.52 Ei Kk Fe Re 2.7 
Te SF — ee eee 3,874 020.32 SBTC AMOAB |... ncccaces 3,419.13 l 
i ch vcs adn tw daeeeehtimnhobibanbindbhaksadubad ald 101,721.96 7 .03 BT a A anwncdecueen 36.2 
i tcc data che naic bese SKE noted dane nmeiagsuotankeuns me 1,306 024.48 1,302.709.49 SRGGe to ncodnenkan 3 
cect. cea cede idashausmeswiatonnsundaonaawedom 72,390.43 MEE Bi as wk dewtu ,069.12 19.0 
i ee nnd Dba hacapacabandpanececnesichusack manda al -236,096.83 4,.350,570.81 | -....._----- 114,473.98 6 
10. OUND oa cS ei ah acecesnceccacbecstésiased $217,356,592.76 | $215,169,245.62 | $2,187,347.14 | -.-.....-_--. 1.0 
Operating Expenses— * 
Ee $28 ,246 009.61 $28 ,243 556.8 SORE | nciaecachsine «aimee 
Es RD Oe ED as oc owen ese ccc ti ws ncctanceuncascecuse »283,100.50 39,054,207. BH ey eT Rw $771,107.31 2.0 
13. Total maintenance expenses _--- -- STE EET TOTS PR $66 529,110.11 of of. § ff eee $768,654.59 1.1 
Aa ee a ee i tah rin ws on at cnn Warde ome al ga 4,909 341.10 4,638 ,306.39 SEE h anosnckhunebs 6.8 
15. Transportation expenses—rail line_----._....__._..__________.__-- 62,638,350.86 61,713,749.85 WERCGULIUL 1 caccaputeasee 1.5 
16. Ly me el OY MDs a eek cc cas cccmcucacsbeseinae 56,453 .22 7 °C eS aS .526.60 33 
Sas aD GRNEONED GUID. on ncn on omc cccsccccocecsecees 4,531,661.95 (Fo, 8 8 | 2 148,152.56 2 
es. a ahaa ski bcsacedonauncosntcnavbedbaceue 8,362 828.93 7,920,081.94 G05, 100-00  } cacatpaneone 5.6 
19. Transportation for investment—Credit__.__-_- 1,184.80 DEE B wkttedewaniws 54,024.35 07.9 
20. ec eis coke eed s adc eesesencdb aednwankt $147 026,561.37 ; $146.256,488.06 ory op * ) re =] 5 
= — — —_ —[=—— 
21. Revenues over expenses.-_________-_-_- EE Pe $70,330,031.39 $68,912,757 .56 | $1,417,273.83 | -........--- 2.1 
Taxes— 
eens Sink on oC dhe nade os wav eddowand nue $11,988,300.23 $11,433,374.14 8 fh rere 49 
23. Federal income oad ES Sdn nn with bind mura vee a'e Bite dae dee 5,101,268.11 4,544,847 .65 os 68 ears 12.2 
24. ete. aeiet ck web pen duns bes aeke ids ddéavacaondae $17 ,089 568.34 $15,978.221.79 | $1,111.346.66 | ............ 7.0 
ee Se ee SOU Hi Dn coe acc cecbdesencnwnebesdnatéwe $13,952.59 $9,647 .37 DME - shsensweanes 44.6 
26. Boiiens operating income - - -_--- bt tide aia ales be phtlew yo migtaiee ake $53 ,.226,510.46 $52,924 cytt 49 Gerd OO: Fo tae deememen 6 
EE ER) SS ae Se Bey RS pC 6,974,463 .90 rf, 8 «3 5 epee $991 448.68 12.4 
ys ee SE Ss is Side vcse end becacescucucuncsdsuncuuse 926,478.10 1,139, "980. 39 VES heed be 213,502.69 18.7 
ee ee $45,325,568.46 $43 818,995.03 | $1,506,573.43 | _--.-.--.---- 3 
Per cent—Operating expenses of operating revenues___________________- 67 .64 fe eee 39 6 
Freight Traffic (Commercial Freight only) — a 
rr rr rr nb cece ccubanawnbossiwadatonseusdnee 36,250,018 35,717,820 OS 7. ao 1.5 
Dee oe iwak nde w oe nineabawuna wee 14,430,923 ,565 14,301,827 ,671 BS Eee 9 
Average distance hauled PP tec ks baducirecnesawsnweckwwwsd 398.09 WET accented oacan 2.32 6 
BVGTESS TEVERUS DOF COR-TO (CONES) | 5 .n nn ccc cc ccc cc cc cccncccee 1.172 1.168 ME 1 anocwuwaasaa 3 
Average revenue per freight-train mille. ......... 22.2622 ene eee $7.47 $7.46 ST © udlwineodteras Py 
Passenger Traffic (Excluding Motor Car)— = # #  #4£| 7 oytrers " pages 
BEES RS Re a ee 3,021,329 BRE A osc ntusinebae 70,635 2.3 
Hevenue passengers carried one mile. ................-.----- 222 een ee 894 452 892 889,651,207 SOU Bee | «ksceacadece 5 
Average distance hauled per passenger (miles)___.._.._......----------- 296.05 287.73 Se. Scnutcaneneu 2.9 
Average passengers per passenger-train mile_____________-_--_-.-------- 47.76 ft 9 SD saneaaShieee 1.1 
Average revenue per passenger-mile (cents)_____.._._.-_---------------- 2.895 cg a eee .047 1.6 
Average revenue per passenger-train mile, passengers s only ciedeecen ecm $1.38 | 2 eee $.01 7 
Average total revenue per passenger-train Ee EA Eee a $2.09 $2.06 * 2 eee 1.5 




















The decrease of $563,254.96 or 2.1% in “Passenger Revenue’’ was due principally to continued diversion of business 


to motor vehicles. 


The increase of $551,753.84 or 11.8% in ‘“‘Mail Revenue”’ was due to an increase of approximately 15 per cent in mail 
pay rates effective August 1, 1928. The increase in rates was retroactive to May 9, 1925, but the additional amount for 
the period May 9, 1925, to July 31, 1928, $2,096,735.52, collected in 1929, was credited to Profit and Loss (see Table 2 
pamphlet report) instead of to the current year’s income. 

The increase of $116,962.85 or 2.7% in ‘‘Express Revenue” was due principally to an increase in movement of less 


than carload express traffic. 


The decrease of $114,473.98 or-2.6% in ‘Other Revenue” was due principally to the results of operations in Southern 
Utah Parks being included in the operating accounts of the Railroad Companies in prior years, while the net results of 
operations are now included as Miscellaneous Income or Miscellaneous Charges. 

The increase of $2,452.72 in ‘‘“Maintenance of Way and Structures Expenses”’ was due to ordinary fluctuations in re- 


pairs and renewals. 


The principal track materials used during the year in making renewals were as follows: 


New steel rails 


ES tn 


Ties 2,404,096 (98.2 per cent treated), equivalent to 6.2 per cent of all ties in track at the beginning of the year. 


1,295,355 and continuous rail joints 95,671. 


The decrease of $771,107.31 or 2% in ‘“‘Maintenance of Equipment Expenses”’ 


Second-hand steel rails______-__- 


oe 


54.72 


246.55 track miles 


‘é 





.301.27 track miles 
excluding yard tracks and sidings, equivalent to 2.9 per cent of the track miles in main track at the beginning of the year. 


Tie plates 


was due principally to reduction of 


$490,000 in charges for the retirement of obsolete and worn-out equipment, all necessary retirements, however, having 
been made. Equipment in service was fully maintained, maintenance work having been only slightly different from last 
year, but due to greater effectiveness resulting from the continued application of new appliances to equipment, the installa- 
tion of improved machinery and other facilities, and improved methods, the work cost less even though there was an in- 
crease of approximately $638,000 in wage schedules. ; 

The increase of $271,034.71 or 5. 8% in “Traffic Expenses” was due chiefly to increase in expenditures for advertising. 

The increase of $924,601.01 or 1.5% in ‘‘Transportation Expenses—Rail Line’’ was due principally to increase of 1.5 
per cent in freight-locomotive miles and 1 per cent in freight-train miles because of improved competitive train schedules, 
resulting in increases in quantities of fuel consumed, in yard forces and in train and engine supplies and expenses, and to 
inereases in wage schedules, chiefly of trainmen, and payments for loss, damage and casualties; partially offset by decrease 
in price of fuel. 

The decrease of $148,152.56 or 3.2% in ‘“‘Miscellaneous Operations Expenses’ was due principally to the results of 
operations in Southern Utah Parks being included in the operating accounts of the Railroad Companies in prior years, 
while the net results of operations are now included as Miscellaneous Income or Miscellaneous Charges. 

The increase of $442,746.99 or 5.6% in ‘“‘General Expenses” was due principally to increases in pension payments and 
valuation expenses. 

An analysis by classes of the increase of $1,111,346.55 or 7% in ‘“Taxes’’ is shown in the table. The increase in Sta 
and county taxes resulted from increases in several States in both assessments and tax levies. The increase in Feder 
income and other Federal taxes was due to increase in taxable income and profits, partially offset by a decrease in the income 
tax rate from 12 to 11 per cent. 


, 
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The decrease of $991,448.68 or 12.4% in ““Equipment Rents (Debit)”’ was due chiefly to decrease in mileage payments 
on refrigerator cars, there having been a substantial decrease in number of carloads of perishable comodities hancled. 
The decrease of $213,502.69 or 18.7% in “Joint Facility Rents (Debit)’’ was due chiefly to an accounting adjustment. 


In September 1929 construction was authorized of a branch line, to extend 22.71 miles in a general easterly direction 
from a connection with the present main line at a point about 7.17 miles south of Las Vegas, Nevada, to provide for the 
transportation of men and materials necessary for the construction by the United States Government of the Boulder Dam 
at Black Canyon on the Colorado River. It is estimated that construction of the dam will take about seven years and that 
approximately 8,000,000 tons of materials and supplies will be required, including 6,000,000 tons of sand and rock. 

During the year the Oregon-Washington Railroad & Navigation Company and Northern Pacific Railway Company 
arranged for the construction of a line, to be jointly owned and operated, to extend approximately 67 miles northerly from a 
point near Moclips, Washington, on a branch of the Northern Pacific, into the Olympic Peninsula to a point on the north 
bank of the Hoh River, near Spruce, Washington, to serve an undeveloped territory of about 1,468 square miles, containing 
standing timber consisting of approximately 30,000,000,000 feet of softwood, principally hemlock, spruce, fir and cedar, 
and of about 1,000,000,000 feet of hardwood; approximately 7,000,000,000 feet of reclaimable fallen timber blown down in 
1921; and about 140,000 acres of land suitable for agricultural development, especially dairy farming and the raising of lettuce 
and berries. While the mineral resources of the territory have not been fully explored, it is believed that considerable deposits 
of manganese ore and other minerals with commercial possibilities are present. Construction will be commenced early in 
1930, and, it is estimated, completed in 1932. The Northern Pacific has agreed, effective with commencement of operation 
of the proposed line, to grant joint and equal use of its branch line between Hoquiam and Moclips, Washington, a distance 
of 26.5 miles, to the Oregon-Washington Railroad & Navigation Company, to enable it to reach the proposed line. 

With the continued development of improved highways in System territory, the demand of the public for highway motor 
coach service has steadily grown and, as a consequence, the passenger traffic on railroad trains has continuously decreased. 
To meet this situation and maintain the position of the System in the transportation business in its territory, it 
was decided to provide highway motor coach service, discontinuing local passenger train service wherever practicable. 
In 1925 highway motor coach service was inaugurated for a short distance in Oregon and Washington and the 
operation of a local passenger train discontinued, and in 1927 this service was extended in those States and additional local 
passenger train service discontinued. During the year 1929 the service was gradually extended and at the end of the year our 
subsidiary motor coach companies were operating from Chicago and St. Louis to Los Angeles and Portland, with a number 
of local feeder routes, over 7,000 miles of highway. The investment as of December 31, 1929, in properties devoted to this 
service was approximately $3,000,000. Some of the operations, for instance between Chicago and Omaha, are along the lines 
of the Chicago & North Western Railway Company, which owns a proportionate part of the stock of the motor coach company 
eonducting these operations. 


GENERAL BALANCE SHEET—ASSETS. 


(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co., and Los. Angeles & Salt Lake Railroad Co.) 





December 31, 
1929. 


December 31, 
1928. 


Increase. 


Decrease. 





nvestments: 


701. 


704. 
705. 


706. 


707. 


703. 


te ph sweet ea tewdebnesereae 
Less: : F : 

Receipts from improvement and equipment fund 

Appropriations from income an 

to this account 


surplus prior to July 1, 1907. credited 


Investment in road and equipment__________________________-_--- 
Deposits in lieu of mortgaged property sold 
Miscellaneous physical property 


Investments in affiliated companies: 
ks 


8 


Bonds, notes, and equipment trust certificates__...___________--_- 
DP CRe Geko CCK ftw oak ou acwa sass x Mi 


Investments in other companies: 
Stocks 


United States Government Bonds and Notes_______________ 
Sinking funds 


Current Assets: 


708. 
709. 
710. 
. Special Deposits 


~J 
_ 
— 


NNINAININININ 
He eT laden 
COND Or COLD 


. Material and Supplies 
. Interest and Dividends Receivable 
. Rents Receivable 
- Other Current Assets: 
Baltimore and Ohio Railroad Co. capital stock applicable to pay- 


a oa ek www nnwee 


Demand Loans and Deposits 
Time Drafts and Deposits 


ment of extra dividend of 1914 
Miscellaneous items 


Deferred Assets: 


720 


. Working Fund Advances 
722. Other Deferred Assets: 


Land contracts, as per contra 
Miscellaneous items 


Total Deferred Assets 


Unadjusted Debits: 


723. Rents and Insurance Premiums Paid in Adv. 
725. Discount on Funded Debt ron meee 
727. Other Unadjusted Debits 


$909 ,873 ,259.09 


$898 ,463 ,640.88 


$11,409,618.21 





$23 823,091.13 
13,310,236.52 


$23 ,823 ,091.13 
13,310,236.52 





_ $37,133,327.65 
$872,739,931.44 


($255,634.49 
2,376,800.13 


$37.133,827.65 


$861,330,313.23 


$254,239.88 
2,104'473.34 














$11,409,618.21 








$1,394.61 
272,326.79 





_ $2,632,434.62 
$21,853,592.46 
24,535,064 .50 
20,194,845.61 


$2,358,713.22 


__ $273,721 40° 











,514.46 
26 549,446.13 


$1,257 ,078.00 


8,046 ,580.73 


$2,014,381.63 





__ $66,583 502.57 





$93 932,217.27 
76,213,897 .06 


$59,294 1220.47 


$7 289,277.10 








$96 ,473 ,909.93 
75,891 ,234.76 


$2,541 ,692.66 





_$170,146,114-33 
_$32,013,361.56° 


$1,144,272,142.45 


_$172,365,144.69 
_$52,013,361.56_ 


an $149,3 16.72 
$1,127,511,074.89 





$9,313,776.85 
6,500 ,000.00 


$7 229,822.31 
27 ,000 ,000.00 


$2,219,030.36 














~ $7,481.01 
‘$16, 761,067.56 














$2,083 ,954.54 














$20,500,000.00 
100,000.00 








$101,836.70 


14,257.93 
2,978,317 .57 


$76,076.13 


48,414.39 
3,619,868.86 


50 “ ; 
$1,678.41 OPS | ae 103 ,638.19 
9,285.92 DCE EAEO. Po avcncm ng pawn 6,092 ,845.52 
4,120,597 .18 Ay Si 2: oe 1,001 447.25 
1,125,724.24 (Bo gS ee ee 184,165.10 
4,637 ,685.18 4,456 ,631.99 181,053.19 
17 ,963 837.11 15,996,104.08 1,967 .733.03 
1,752,392 .62 oe Oe 2 ee 163,901.62 
178,758.63 173,793 .36 4,965.27 
125,058.20 SAE BO wixeednaeeuns 4,280.00 
99,233.29 ISU MERE. P avaensannce se 32,717.58 
$45,958 027.63 $69,903 316.86 





$23 ,945,289.23 





$34,156.46 
641,551.29 
































$3 ,094,412.20 $3 744,359.38 | --------- --- $649 ,947 18 
$4,742.92 oe Eo ee $2,510.09 
985,156.88 ek 2 31,694.04 

1,373 ,431.71 a ke a 158,577.23 
$2,363 331.51 $2,556,112.87 | ....--.....- $192,781.36 
$1,195,687,913.79/ $1,203,714,864.00) ____________ $8,026,950.21 
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GENERAL BALANCE SHEET—LIABILITIES. 





(Excluding all offseiting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co., and Los Angeles & Salt Lake Railroad Co.) 





. Capital Stock: 
Common stock 
Preferred stock 


755. 


754. 


Current Liabilities: 
59. Traffic and Car Service Balances Payable - - -___ 
760. Audited Accounts and Wages Payable 


761. Miscellaneous Accounts Payable: 
Due to affiliated companies -_------_ DiS Nd dete Be Be ihe 
Other accounts payable_____..________ Ne? ee . 
762. Interest Matured Unpaid: 
Coupons matured, but not presented_-______________ . 
Coupons and interest on registered bonds, due first proximo_ 
763. Dividends Matured Unpaid: 
Dividends due but uncalled for - - - - -- 
Extra dividend on common stock declared J: anuary 8, 1914, 
to stockholders of record March 2, 1914, unpaid 
Dividend on common stock payable second proximo 
764. Funded Debt Matured Unpaid-------_- : 
766. Unmatured Interest Accrued---.._____--_- eye 
767. Unmatured Rents Accrued---_.--__-- = 
768. Other Current Liabilities__.......___-- 7 ‘i ‘ 


Total Current Liabilities 


Deferred Liabilities: 
770. Other Deferred Liabilities: 

Principal of deferred payments on land contracts, 

Contracts for purchase of real estate.__________ 

Miscellaneous items----___-_-_- 

441. Tas Liability 


Total Deferred Liabilities. ____ wes 


Unadjusted Credits: 
773. Insurance Reserve: 
Reserve for fire insurance 
776. Reserve for Depreciation __ 
778. Other Unadjusted Credits: 
Contingent interest 
Miscellaneous items 


Total Unadjusted Credits_....______-_- 
Total Liabilities 


Surplus: 
Appropriated for Additions and Betterments - _ 
Reserved for Depreciation of Securities - - - _ _- 
Funded Debt Retired Through Income and senha 
Sinking Fund Reserves 


Total Appropriated Surplus 


Profit and Loss—-Credit Balance 
Total Surplus 


784. 


As this consolidated balance sheet excludes all intercompany items, securities of the 
Los Angeles & Salt Lake Railroad Company owned by other System companies 
are not included. The difference between the par and face value of such secur- 
ities as carried on the books of the Los Angeles & Salt Lake (less unextinguished 
discount on the bonds and discount charged to Profit and Loss but added back 
in consolidating the accounts) and the amounts at which the securities are 


payable} 


carried on the books of the owning System companies is set up here to balance - 


Grand Total 


December 31, 
1929. 


December 31, 
1928. 









































Increase. Decrease. 
$222,293,100.00 | $222,293,100.00 
9,543 ,100.00 ___ 99,543 ,100.00_ 
$321,83 836,200. 00 “$321,836,200.00 
362,116,.420.00 | 409,356,215.00 | _........__. | $47,289,795.00 
$683 952 952,620. 00 | $731,192, 415 d. 00° a $47 ,239,795.00 
__ $831 067 98 ¢ _ $756.6 688. 08 | *874,379.90° 
$1,600 ,025.53 $1,805,897 .68 | 2 $205,872.15 
10,548,468.97 11,025,835.40 | *: 477 ,366.43 
20,534,409.14 16.938,938.09 | $3,595,471.05 
206,916.90 238,015.58 ae ee 31,098.68 
118 070. 24 | AOE 8 i ees 40,782.05 
4,516,523.10 | 4,516,507 .40 15.70 
127,716.50 | 123,881.50 3,835.00 
139,424.24 | 2 a 4,521.94 
5,557 ,290.00 | 
| 133,999.00 | 446,425.00 
| 1,715,.793.77 ee 163,773.33 
550,318.95 85,084.61 
174,368.09 25,726.86 








$14,257.93 
1,660, 000. 00 
8,191,886.58 
11,075,936. 52_ 
_ $20,942, O81. 03— 


$3 679,494.92 
74,524 .804.59 


678,369.09 
2,555,822 .95 





~ $43 079,022.99 


$18,414.39 
1,660,000 .00 
7.932 ,045.80 
10,216,998 .90 


-$3,181,689.92 


$259,840.78 
858 ,937 .62 


$34,156.46 





_$19,85 57 459. 09 


Des 


$3 303,755.81 
69,313,093 .01 


678,366.09 
2,903 ,226.05 


41, 084 621 -94 





$375,739.11 
5,211,711.58 





$347 403.10 





$81, 438, 491.55 
$833, 42 973. 47 








$30 425,460.90 
34,972 ,570.88 
536,828.66 
170,126.22 


$76,198, 440.96 








$871, 084, 026.12 


$37,659,052.65 








$30 373,965.02 
34,972 ,570.88 
536,828.66 
152,221.43 


*$51,495.88 


17,904.79 





$66, 104,986.66 
264,485,059.44 


$66,035,585.99 
234,922,375.67 


$69,400.67 
29,562,683.77 





_$330, 590 046.10 


$31, 672, 894.22 








$300, 957 7,961. 66 


__ $31,672,876. 22 





$1, 195, 687, 913. -79|81, ,203," 714, ,864. 00 





$29,632,084 44 














$8,026,950.21 








* These amounts respectively represent donations made during the year by Federal Government, States, counties and municipalities and by individual 
and companies in part payment for improv ements, such as road crossings, drainage projects, and industry spur tracks, the cost of which was charged to 


‘Investment in Road and Equipment.”’ 
The increase in “Investment in Road and Equipment” 


a Oe ewe m a 
Additfons and Betterments, excluding Equipment EERSTE FO 
ERE eal OR URE Teg IRD. Sn A iaaees ok e EE ee 


Total Increase 


From which there was deducted: 
Cost of property retired from service and not to be replaced 
Cost = real estate retired - 


Total Deductions __-___ ss 


Net Increase in “Investment and Equipment”’ 











CURRENT NOTICES. 


—J.K. Rice Jr & Co., 120 Broadway, N. Y., have issued a folder analyzing 
bank and insurance investments which contains a comparison of bank, 
trust company and title and mortgage securities, andone of fire and casualty 
insurance securities. 

—W. Wallace Lyon & Co., established in 1913 to deal in unlisted se- 
curities, announce the removal of their offices from the Grand Central 
Zone to enlarged quarters on the Tenth floor of 120 Wall Street. 

—William A. Cahill Jr, for many years cashier of J. R. Schmeltzer & Co., 
has become associated with the Albany office of W. K. Johnson & Co., 
members of the New York Stock Exchange. 

—Cornelius Bodine, formerly president of Bodine, Sangree 
Philadelphia, and Pere Wilmer have become associated with the 
phia office of C. Clothier Jones & Co. 

—Julian E. Gray & Co., Inc., New York, announces that William 
Stanley Baker, formerly of Philadelphia, has become associated with them 
in their wholesale department. 

—New York Investors, Inc. is the subject of a detailed analysis which 
has just been issued by Estabrook & Co., members of the New York and 
Boston Stock Exchanges. 

—The corporate name of Giblin, 
dealers in investment securities, 
Fuger & Co., Inc 

—Henry 8S. Thorne, formerly with Love, Bryan & Co., is now associated 
with Tailer & Robinson, members New York Stock Exchange, at their 
Fifth Ave. office. 

—Pynchon & Co. announce the opening of a Paris office in the Royal 


Bank of Canada Building, 3 Rue Scribe, under the management of Paul de 
Vallombrosa, 


& Co. of 
Philadel- 


& Company, Incorporated, 
has been changed to Heber, 


Heber 
of Detroit, 


is made up as follows: 


1,5 054, 489. 


These amounts are so accounted for to conform with regulations of the Interstate Commerce Commission. 


$98,818.02 
8,087 598.35 
7,673 ,796.51 


$15, 860,212.88 


18 
ID 
8 
76 
4,450,594.67 


Re en ere nceccconecunGhls On eneene 








—Charles D. 
| have prepared an 
41% ° 

—Field, 
offices to the new 








—The Empire 


—Frank G. 
Thomas F 


Office 


40 Wall St., 


>» bonds. 
Glore 


—The Empire Trust Co. 
class B stock of the National Harris Wire Co., 


Dodge & Co., 


Robbins & Co., 


& Co., 


63 Wall St., New 


Inc. 


Inc. 


York. 


members of the New York Stock Exchange, 
analysis of American Telephone & Telegraph convertible 


Inc. announce the removal of their New York 
Manhattan Company Bldg. at 38 Wall St. 


Trust Co. has also been appointed transfer agent for 
common capital stock of Bolivia National Sugar Corp. 


has been appointed registrar for class A and 


Rettinger and Ralph S. Sauer have become associated with 
. Lee & Co., 


—Hunter, Platt & Pletcher, Inc. announce the removal of their offices 
to the Chrysler Bldg., 405 Lexington Ave. 
—Hornblower & Weeks have issued a special analysis of the Equitable 
Building securities. 
An analysis of Prince & Whitely Trading Corp. has been prepared by 
Paul C. 
—Prince & Whitely, New York, are distributing an analysis of American 
Telephone & Telegraph Co. 


—Arthur J. Messing has become associated with the New York offices of 
Waterman, Bonn & Co. 


—A. Iselin & Co. announce their removal to their permanent offices at 
New York. 


—Woody & Co. announce the removal of their offices to 40 Wall St. 
&—Tracy & Wolfe have moved into their new offices at 120 Wall St. 
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CENTRAL OF GEORGIA RAILWAY COMPANY. 





THIRTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1929. 








To the Mockholders of Central of Georgia Railway Company: 


The Board of Directors submits the following report of the opera ions and affairs of Central of Georgia Railway Com- 


pany for the year ended December 31, 1929: 


The number of miles of road operated as of December 31, 1928, was__.__-------- 


Decrease for year: 


Qhange of line, Columbia to Lockhart, Ala. (High Bluff, Ala.) -------- 


The namber of miles of road operated as of December 31, 1929, was__--_..------------------------------- ai 
The average number of miles of road operated during the year was_-_------------------------- isanskbnbet aa 


eee 


LcrkeeQibentesanwnenwes -18 


dans win 
-1,944.57 





INCOME. 
A sammary of the income for the year ended December 31, 1929, as compared with the previous year is stated below. 


ted durin 


Average pte 
revenues ( 


Railway o 
Railway operat 


year — 


Net revenue from railway operations __.- 
Railway tax accruals 
Uncoliectible railway revenues _ _. 


Rallway operating income ----- -- 


uipment rente—Net credit_________ - Lea 
Jone facility rente—Net debit_ i 


Net railway operating income - wath 
Non-operating income (Table 2, pamphlet report). _---__-.------------- 


Gross income. _. 
Deductions from gross ‘income (Table 2 


Ineome balance transferred to credit of profit and loss 


RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues” amounted to $25,033,991.69 
this year, as compared with $25.132,966.38 last year, a de- 
crease of $98,974.69, or 0.39%. For details of “Railway 
Operating Revenues” see Table 2 (pamphlet report). 

“Freight Revenue” increased $40,817.66, or 0.21%. 
of revenue freight carried one mile were 1,592,342,920, an 
increase of 38,268,449, or 2.46%, compared with last year. 
The average rate per ton mile was 1.20 cents. a decrease of 
0.02 cents, or 1.64%, compared with the previous year. 

“Passenger Revenue” decreased $297,470.46, or 7.987%. 
The number of passengers carried one mile was 110,921,955 
a decrease of 10,835,972, or 8.90%, compared with last year. 
The average revenue per passenger per mile increased 0.08 
cents, or 0.98%. The decrease in passenst 
largely to increased motor competition. 


“Mail Revenue” increased $57,041.08. or 10.55°¢c, due to 
increase in rates granted under order of Inter-State Com- 
merce Commission, effective Aug. 1 1928. 

“Express Revenue” increased $31,074.22, or 3.589, due to 


an increase in the volume of express transported. 

There was an increase of $9,966.96. or 16.96°5° in other 
passenger train revenue, consisting of “Excess Baggage,” 
“Milk” and “Other Passenger Train Revenue.” 

“Switching” and “Special Service Train Revenue’ 
creased $3,839.77, or 1.10%. 

“Incidental” and “Joint 
$55,756.13, or 9.839%. 

RAILWAY OPERATING EXPENSES 


“Railway Operating Expenses” amounted to $19,134,801.93 
this year, as compared with $19,208,786.48 last year, a de- 
crease of $73,984.55, or 0.39%. For details of “Railway Op- 
erating Expenses” see Table 9 (pamphlet report). 

The increase of $220,803.55, or 6.99% in “Maintenance of 
Way and Structures Expenses” was due to increase in 
extraordinary expenditures incurred on account of excessive 
rains and high water during the months of February, March, 
September and October. 

The decrease of $51,413.72, or 1.16% in “Maintenance of 
Hquipment Expenses” was due to increased efficiency of 
shop forces. Charges to “Maintenance of Equipment” for 
depreciation were $900,715.41 a decrease of $69.71. The 
average miles of serviceable locomotive were 32,494, an in- 
crease of 1,211 miles, or 3.87%. The average age of loco- 
motives was 20.2 years as compared with 19.6 years for 
previous year. 

“Traffic Expenses” decreased $15,678.70, or 1.82%. 

The decrease of $190,472.10, or 2.00% in “Transportation 
Expenses” was due to a decrease in local passenger train 
service and increased operating efficiency. 

“Miscelleaneous Operations” increased $6,259.44, or 4.17%, 
due mainly to increase in loss from dining car service in 
through trains. 


in- 


Facility Revenues" increased 


Tons 


able 2, pamphlet report) _. Seo ao See be een wie 
io expenses (Table 9, pamphiet report) iat vares tik a le 


a er ne cn to te te my re a Sra $5,417,741.61 
2, pamphlet report) pals Ve iaw do aD ea 





‘revenue was due | 















































Increase (+-) Per 

1929. 1928. Decrease(—). Cent. 
5 dae as ale aire ae 1,944.57 1,917.28 +27.29 +1.42 

..---$25,033 .991.69 $25,132 966.38 —$98 974. 69 —.39 
.-- 19,134,801.93 19,208,786.48 —73 ,984.55 —.39 
5,899,189.76 $5,92 .179.90 —$24 990.14 —.42 
‘530,394.31 1,512,756.54 +17 ,637.77 4+1.17 
ROBE See! 9,067.78 5,903.76 +3,164.02 4+-53.59 
$4 359,727 .67 $ 4,405,519.60 —$45,791.93 —1.04 
275,236. 164 427.16 +110,809.48 4-67 .39 
SONS 126,507 .72 120,123.24 +6,384.48 +5.31 
od wet as $4,508 456 $4 449,823.52 + $58 ,633 .07 4+1.32 
aac $09,285.02 926,476.17 —17,191.15 —1.86 
$5,376,299 .69 +$41,441.92 +.77 
3,659,697 .60 3,664,107 .95 —4,410.35 —.12 

paeed $1,758,044.01 $1,.712,191.74 +$45,852.27 +2.¢ 


“General Expenses” decreased $58,101.22, or 5.29%. 

The increase in expenses by reason of the decrease of 
$14.618.20, 41.60% in “Transportation for. Investment— 
Credit” was due to the decrease in transportation in con- 
nection with addition and betterment work carried on dur- 
ing the year. 

RAILWAY TAX ACCRUALS. 

“Railway Tax Accruals’ amounted to $1,530,394.31 this 
year, aS compared with $1,512,756.54 last year, an increase 
of $17,637.77, or 1.17%. There was an increase of $28,- 
617.30 in Federal income tax, and an increase of $513.47 in 
State, county and municipal taxes. These increases were 
offset in part by a decrease of $11,493.00 in Federal capital 
stock tax due to additional assessments for years 1925 and 
1926 included in 1928. The taxes for the year were equal 
to 25.94% of the “Net Revenue from Railway Operations” 
and exceeded the total dividends paid to stockholders by 
$130,394.31. 


UNCOLLECTIBLE RAILWAY REVENUBS. 

“Unecollectible Railway Revenues” were $9,067.78 this 
year, compared with $5,908.76 last year, an increase of 
$3,164.02. 

EQUIPMENT RENTS-—NET CREDIT. 

“Iquipment Rents—Net Credit” amounted to $275,236.64 
this year, as compared with $164,427.16 last year, a saving 
in net rental paid for the use of equipment of $110,809.48. 


JOINT FACILITY RENTS—NET DEBIT. 

“Joint Facility Rents—Net Debit’ was $126,507.72 this 
year, as compared with $120,123.24 last year, an increase 
of $6,384.48. 

NON-OPERATING INCOME. 

“Non-Operating Income” amounted to $909,285.02 this 
year, aS compared with $926,476.17 last year, a decrease of 
$17,191.15. There was an increase of $7,143.92 in “Income 
from Lease of Road.” “Miscellaneous Rent Income” de- 
creased $6,285.55. There was a decrease of $12,611.68 in 
“Miscellaneous Non-Operating Physical Property.” “Divi- 
dend Income” decreased $40,089.75. Dividends from Fruit 
Growers Express Company decreased $23,370.00 and from 
Wrightsville and Tennille Railroad Company $16,714.50. 
“Income from Funded Securities” increased $3,018.59. In- 
terest received from Bowdon Railway increased $5,000.00, 
while interest received on “Advances to Affiliated CGom- 
panies” and “Miscellaneous Income” decreased $1,981.41. 
“Income from Unfunded Accruities and Accounts” increased 
$32,241.23. Interest received on bank balances and demand 
deposits increased $37,096.53, while interest on special de- 
posits, interest during construction. and miscellaneous 


decreased $4,855.30. 
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DEDUCTIONS FROM GROSS INCOME. 


“Deductions from Gross Income” amounted to $3,659,- 
697.60 this year, as compared with $3,664.107.95 last year, 
a decrease of $4,410.35. There was an increase of $782.21 
in “Rent for Leased Roads.” “Miscellaneous Rents” in- 
creased $13,107.15 chiefly in rental of “Vale Royal ‘Ter- 
minals.” “Miscellaneous Tax Accruals” increased $1, 058.50. 
“Interest on Non-negotiable Debt to Affiliated Companies” 
increased $18,995.95 and “Miscellaneous Income Charges” 
increased $1,209.73. “Interest on Funded Debt’ decreased 
$22,022.06. There was a decrease of $36,416.50 in charges 
for interest on equipment trusts, which was offset in part 
by increase in interest on mortgage bonds of $14,394.44. 
Other items of decrease were “Amortization of Discount on 
Funded Debt,” $12,189.70 and “Interest on Unfunded Debt,” 
$5,352.13. 


FINANCIAL 


The General Balance Sheet, Table 4, reflects the financial 
condition of your company on December 31, 1929, as com- 
pared with previous year. 


CAPITAL STOCK AND FUNDED DEBT 
CAPITAL STOCK. 
There were no changes in capital stock. 


FUNDED DEBT. 


There was a net increase of $1,262,136.70 in funded debt 
during the year, as follows: 


ISSUED DURING THE YEAR. 
Central of Georgia Railway Company Refunding and 
General Mortgage 5% Bonds, Series C, of 1929 


RETIRED DURING THE YEAR. 


Georgia Railway Company Ten 
— Gold "Bonds. 
June 1,1 


Central of Gooria Equipment Trust, Series M, 
Annual Maturity 

Central of Georgia Equipment Trust, Series N, 
Ea yt Maturity 

Central] of Goorsis Equipment Trust, Series O, 
So Maturity 

Central of Georsis. Equipment Trust, Series P, 
—, Maturity 

Central of Georsis Equipment Trust, Series Q, 
— Maturity 

Centra] of Georgia Equipment Purchase Note 
Series 1, Matured August 1, 

Central of Georgia Railway Company First 

Preference Income Bonds 

Central of Georgia Railway Company Second 
Preference Income Bonds 

Central of eo oy Railway Company Second 
Preference Scr uired 

Central of eee ailway Company Third 


erence Scrip acquired 600.00 8,737,868.30 


$1,262,136.70 





OTHER INDEBTEDNESS 
“Non-negotiable Debt to Affiliated Companies” decreased 
$1,19,895.00 by repayments as follows: 


Illinois Central Railroad Company 
Ocean Steamship Company of Savannah 


$1,099,895.00 
100,000.00 


$1,199,895.00 
SECURITIES OWNED 
There were acquired during the year 56 shares of capital 
stock of Albany Vassenger Terminal Company at a cost of 
$5,600.00 and 6 shares of the capital stock of Railway Ex- 
press Agency, Inc., at a cost of $600.00. 


“Advances to Affiliated Companies” increased $204,266.15 
during the year. 


ADDITIONS AND BETTERMENTS 


There were expended during the year for “Additions and 
Betterments” (including improvements on lessor properties) 
$253,172.50. The following is a classified statement of these 
expenditures: 


$11,392.41 | 


Cr.45,735 31 
34,121.46 


Road— 
Engineering 


Miscellaneous structures. 
Land for transportation 


Paving 

Roadway machines. - ---- 

Assessirents for public 
improven ents 

Shop tnachinery 

Power plant machinery -- 

Power substation appara- 
a ear ee 


1,658.18 
Cr.1,506.18 


287.15 
SE oS weds Gcbiasahae he 


Bridges, trestles and cul- .749.13 


11,088.80 
Cr.14,818.10 


101,796.91 
47,049.18 
35,839.79 

169,116.14 1,633.45 

Cr.864.79 —_—_—_—_— 

Track laying and surfacing $463.011.32 

Right-of-way fences---_-_- 59: ———— 

Crossings and signs -.----- 

Station & office buildings. 

Roadway buildings-...--. 

Water stations 

Wee GEEIOES «cc co wccccae 

Shops aud enginehouses-~. 

Storaze warehouses -----_-_ 

Telegraph and telephone 


Equipmernt— 


Steam locomotives 
Freight-train cars 
Passencer train cars..-.-- 
Motor equipment of cars— 
\“crk equiprent 
Miscellaneous equipmer tb 


Cr.1.691 43 
13,622.35 


Cr.7,184 44 
1,585.73 


7.807 .38 
6,881.66 
5,850.32 

Signals and interlockers_- 
Power pliant buildings. —_-_ 
Power substation build- 
a eee ee 
Power distribution sys- 


$37.5626.5 


Less equipment retired... Cr.247.401.41 


Net....-.---------Cr.$209.838 82 


Power line 
fixtures 


poles and 


Grand Total 





PHYSICAL CHANGES 

The following is a summary of the 
provements made during the vear, the 
charged wholly or in part to “Road and Equipment”: 


$20,499.89 | 
3,707.78 | 


| appreciation to officers and employees for 


| 


more important im- | 


cost of which was | 


' 





ADDITIONS AND BETTERMENTS—ROAD: 


The main line at High Bluff, Ala., was relocated for a 
distance of 1.18 miles to avoid extraordinary expenditures 
for maintenance during periods of excessive rains and high 
water. The new line is 0.18 miles shorter than the original 
line. 

46.96 track miles of new steel rail and 70.70 track miles 
of relay steel rail were laid in main track; a total of 67.66 
track miles. 

Nine company sidings, 0.99 track miles, and forty-five 
industrial sidings, 3.36 track miles, were completed or ex- 
tended. Six company sidings, 0.61 track miles, and thirty- 
one industrial sidings, 4.13 track miles, were removed or 
shortened. 

Construction of 10,679 feet of track (2.06 miles) to serve 
Mine No. 6 of Alabama [Fuel and Iron Company was 
completed. 

479.454 cross ties were renewed, being equivalent to 6.70% 
of all ties in track. 

1,283 lineal feet of pile and frame trestles were replaced 
by permanent culverts and embankments. 1,904 lineal feet 
of untreated pile and frame trestles were rebuilt in creosoted 
material. 

Seven ballast deck trestles were constructed on the Au- 
gusta district to replace brick arches and fills washed out 
during September. 

To provide adequate drainage a ballast deck trestle was 
constructed at M. P. 362 Florala district; open deck creo- 
soted trestle, 424.9 Florala district was extended 110 feet; 
open deck creosoted trestle 11.8 Americus district was ex- 
tended 100 feet; and open deck creosoted trestle 420.6 Anda- 
lusia district was extended 38 feet. 

Flint River bridges 230.0 Columbus district and 240.8 
Albany district; Chattahoochee River bridge 357.6 Florala 
district; and Choctawhatchee River bridge 409.2 Florala 
district were rebuilt to renew and strengthen the bridges 
for heavier motive power, and to repair damage by high 
waters. 

Four overhead highway bridges and two concrete under- 
passes were constructed to replace dangerous grade cross- 
ings. One-half of the cost was borne by the company. 

Two flashlight highway crossing signals were installed 
on the Atlanta district to protect grade crossings, 

Nineteen public highway crossings were eliminated by 
relocation of highways by State Highway Departments. 

A steel water tank of 100,000 gallon capacity was erected 
at Junction City, Ga., replacing a 50,000-gallon capacity 
wood tub tank. An electric pumping outfit was installed at 
Vincent, Ala., replacing a steam pumping outfit. 

Four power switches were installed at Mogul, Ga. Two 
electrically operated switches and two spring switches were 
installed at Experiment, Ga. 

A combination freight and passenger station was built at 
Clayton, Ala., to replace one destroyed by fire. 

A house and lot at Milner, Ga., was purchased for use of 
section foreman. Section houses were built at Ogeechee, 
Ga., and Silver Creek, Ga., to replace buildings destroyed 
by fire. Section houses at M. P. 265% Albany district, were 
moved to Sumter, Ga., to provide better living conditions, 

A file and record storage room was constructed in base- 
ment of the paint shop at Savannah, Ga., to release space in 
Warehouse No. 11, for lease to merchandise brokers. 

Garages were built at Eufaula, Ala., Ozark, Ala., Opelika, 
Ala., and Roanoke, Ala., for use of equipment of Central of 
Georgia Motor Transport Company. Two _ 1,500-gallon 
capacity gasoline tanks were installed at Opelika, Ala. 


ADDITIONS AND BETTERMENTS—EQUIPMENT : 


No locomotives were purchased. Two small passenger 
locomotives of an obsolete type were retired and three small 
freight locomotives were sold; a decrease of 5 locomotives 
and 99,0061 pounds tractive power. 

No passenger train cars were purchased. ‘Three coaches 
were retired and converted into roadway cars; one coach 
was sold and one baggage and express car was dismantled; 
a decrease of 5 cars. Three coaches were converted into 
baggage and seat Cars. 

500 all-steel high side gondola and 50 steel underframe 
flat cars were contracted for, delivery to be made during 
the vear 1930. 229 freight-train cars were retired or trans 
ferred to other classes, 

No work equipment was purchased during the year. 19 
miscellaneous work cars transferred from other classes were 
placed in service and 46 were retired; a net decrease of 
27 cars. 

GENERAL REMARKS 


During the year your company received $243.683.68 from 
the United States Government to cover back mail pay for 
the period May 9, 1925, to July 31, 1928. This amount was 
credited to profit and loss, 

The attached tables exhibit the financial condition of 
your company and the result of the year’s transactions. 

The Board of Directors takes pleasure in expressing its 
their loyal and 
efficient service, 

By of the Board of Directors. 


LAWRENCE A. DOWNS, Chaitnian of the Board. 


order 
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GENERAL BALANCE SHEET DECEMBER 31, 1929, AND COMPARISON WITH DECEMBER 31, 1928. 
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December 31, December 31, 

Investments: 1929. 928. Increase Decrease 
ee er ee re $54. 023, wae. 2} Pt. “ceeeeeees  cemeercealt 
Road and equipment since June i nmaweaale 9,298.1 39.190.980.41 RF aS ee 

Ts FONG Gis Ce btb et 6h decdadticanesdccconursssoucnsoscoe 3057 Tae $93 214,348.72 Ff 5 xe 
Improvements on leased railway property since June 30, 1914_-_.___------------ $3 ,964,752.46 $3 $18,739.41 Pye eh ere | 
BeeOesse Tis THUR OL TAOTORRENG BROPETE BONG. 6 nnn ca wcecscccccnsscccsccscsscen 132.24 ee ssateevks $°2,105.95 
EE PTUEOEE ROEUU Ce Becca baba bdnshassavassinansonorcionccsusni 549,249.82 ete nsnenciwnae 24,055.32 

$4,514,164.52 $4 424,282.74 tk, eae 

Investments in affiliated companies: j 
thin tethibbustebewheebiwnbansoteakatecans> ig i ae al WS Wit tie vn Sa $4 982,393.87 $4 976,193.87 SOG) bustacnvion 
Ps biped ctMabedte tPA S) enw sSKenennb obese adesdaensbawesscoene 65,000.00 > tsckwaweee | sammie mame 
Notes and certificates of indebtedness._____.___._._.-.--...-----------_- 566,760.37 ee) 9 eee ew eeeee 
PE paw busee ons enhnle wea ebbON nei webbeesbssabdadénbdoasahuanees 681,375.85 477.109.70 A RY eres 
$6 295,530.09 $6,085,063 .94 SIU AGOAD  —_ skavdnnwee 

Other Investments 

hae kash Nnene bat de waka ROARED E bese bw an debberesveneaunsiws $356,157.96 PF) $1.00 
jj tenn ccnnsaaeen es hens Daw be bed eneenweene sonconebien 321,852.38 ae «pens. ij. sssataneiln 
Dt Michi dgehicttahatebacebetind oubihassuteabinsesnoenwe 9,517.48 3,893.00 SAEED —csntoenuea 
$687 .527 .82 $681,904.34 $5,623.48 . ersssesse 

a i hn xs wr eps sn ede i abt i ee to sn st outs ts’ sum nl turn snd $104,818,700.60 +» 104,405,599.74 $413,100.86 | eee eceesee 

Current Assets: 

a iat toads des bnew beh bhnabcebbanbrwesrécbonnbosbunven $1, rth. 488. 46 $805,728.58 OE! ee 
a RE kc bccnsnawbaeaenwcewoumse ‘5 Zeer SOU MU 8 8=©—s usaneweh 
A ncaa ibabe shan cenicébatechee aun “26969. 9S ns )8=3=|—l x=kapapeees $13,848.57 
pee Gee CEE Vane DREIOES TODTRVOUNE.. . occa ccc cmc wnawencccescececccncece 29 434.25 23,914.76 Sire ~§~=—s_ wick ee 
Net balance receivable from agents and conductors. .....______________-___ Le eS 227. 3 Pe = vccuniaowe 36,320.19 
Miscellaneous neoesase eters. st ae teehee pebviesaeeéwcnewsban 870 SO 8 207 ,267.51 
Material and s ee 2]. Mie ve cites nee bowen eé bach bdtihessnewne 1,5 344" "190. $8 1 )—=——(‘ét wo ew 140,691.80 
ne } csp nanonsdeedeiebeowbcsaeesedecebeoanene 76,988.27 64,240.07 bye? a 
ee pe enenbebn ob cake pabwasdédbvlsossnsewa 18,572.47 4? eee 2,518.87 

ee cee ces ten ebab ie suaabWeda bs aWebews sna nies $3 896,742.14 $3 510,361.51 SOOC RIUM  . snatuinae 

Deferred Assets: 

Working fund advances__-_----- TOE doit ecetians abbeckeneke damage $19. 018.10 $18,618.10 ee 
te rh Ls ie vekd baodes éueceuneenewwnes 000.00 Pil YO ee $4,000.00 
i eC ok) i Les ieee a diu de eebecsvacbecsoncecon 43 1353.51 [Sa  _ scsanew dae 43 ,068.52 

ni seth esi nbaewakeaueunbwenenandaen eens $478,371.61 DES das meitnnews $46,668.52 

Unadjusted Debits: 

Rents and insurance premiums paid in advance_________._....-..-.---.------- $58 396.90 $12,672.15 owe  & s eee ea 
re fo OC wtb akenednassnetseweb snosucewoweuls 994,912.47 597 .760.29 pa 4 a rer 
i eb sted aod see baawaédbenee 607 ,742.65 wee 8 kee ween $53 223.58 
Securities issued or assumed—Unpledged: 
SG a eee $3 ,450.00 
Securities issued or assnmed—-Pled ed: 
Underlying liens—Not assumed -------.------------------------ 157,000.00 
ee a nkbennwownecubencesebenbine $1,661,052 .02 $1,271,398 .67 $389,653.35  -......-.. 
SINS FON a ow wwe wwecenesecwccsccccccccwccceccceccccccsccccocccs $110,854,866.37 $109,712,400.05 $1,142,466.32  -_..---..- 
LIABILITY SIDE 

Stock: 
nt Son, cub Sea kk rnp Neen or bed atarseeot cbsbevoncence reaiplaial $20,000,000,00 $20,000,000.00 -___-_---- Oy 

rr i. J ngedeckneeavactncaosbebsccosns ais ROU 2 BE OO I oS ree 

Governmental Grants: 
rr er ce dkcne esas ees nan ss we sesinccesaeesecsecsesns $5,425.15 $3 944.59 FS. er 

Long-Term Debt: 

Funded Debt (Table 6 pamphlet oat 
Bquipment ae aL ie a abl At cate te iets Daal ae dl es Gi mc le ik $6 ,207 ,000.00 oe | $732,663.30 
ortgage bonds: 
ne eb ce he ekbaaeenesun simu 48 ,270,000.00 38,270,000,00 $10,000,000.00 -—-_..------ 
Undetvinn a Ss i oben ames e 343,000.00 Pee §©«=—sCsdtcahoanss  anddiomeien 
Collateral trust bonds: 
I em adenecvocnee cena © ieee FO aa 8,000,000.00 
EE Se eas ae 4,840,000.00 SET”) 3 8§=ocuaaccess — wcaatemasn 
i a a a a os sabes eo wi wp ool wwe ew te dn as erly emi a a 269,350.00 ES 5,2 
Nonnegotiable debt to affiliated companies_.._________________------------- 925,000.00 Pa. § = 1,199,895.00 

I Cy CUI So cones ecccoce we sense cecosncnsse $60,854,350.00 $60,792,108.30 Sa 

Current Liabilities: 
eee Gee Oe eerenes DPEMOONS POVEUN....... 5 <n nc macn cc nn cncesccscucacce $42,044.03 RS $16,252.26 
rr ne Wi WOE DEVENS, 2 ccc wok wee eee cc cece cscctowaccceces 1,173,115.09 Pr ey) ae ,597.5 
Miscellaneous es pares 8 gh SS, eee SES nee 134,293.78 J | . i aera 37,317.12 
a oc ca ee ne dk ea eh cancer ienusanebia 126,670.77 pO he Se ,380. 
ee ok eaten ae teases a aeaewhneeebw 639,068.75 562 464.55 aneee§6=6—lsseawacoes 
ee cee dd baa ens ke neea susan newness 11,398.53 10,178.79 oe SC a eee 
a isa ilies won he Ue a ps a reek Sa 54,091.25 45,359.30 ce scescoeeam 

i eae ame awe ame nm nee eee $2,180,682.20 OR PR 2 as $178,991.00 

Deferred Liabilities: 
ee op weasedtscewcdondwuacckonanaae $39 ,723 .68 $15,567 .52 RS RS err 

ee  Lealb ba ccne cecnbenwe ww menem en $39,723.68 $15,567.52 cara 

Unadjusted Credits: 

Neen nnn nn nn ee eee a ese nae kbaebeboeeancabuntcawen $235,408.21 $203 ,964.55 ek eee 
ea ie ie te iS eo sseasendecdsbisocascncaenn. .-iLeekedeeee DUPE: cusctidasne $502,927.40 
ee Seer no. eww cmon comccc ac cuwtewescusccoce= 9,649 ,830.52 8,919.018.81 co 5 ky haere 
Accrued depreciation—Miscellaneous physical property......_...------------- 246,641.98 Ee 80s kkcaucears  «apheeanege 
eT ona ceccaséenceenccocotacnedéaus ieee 463 463.46 ant Fle 114,121.71 

re ee ae eebachaksdemeb anne ee & $10,595,344.17 $10,450,137.91 fs eae on 

Corporate Surplus: 

Additions to property through income and surplus since June 30, 1907____---- $3 982,151.86 $3 ,.948,021.20 ok | ere 


Funded debt retired through income and surplus since June 30, 1907 229,212.86 
Recs Ome Wes Camus S PAMATISS TODOFS)) . . ooo nok cc cw ewe cc cc ccscccccncs 12,967 .976.45 


229 212.86 
11,913 ,734.47 


1,054 ,241.98 





eo te. pte was enekiwdansewbiceuence $17.179.341.17 


$16,090 968 .53 


$1,088 ,372.64 





NE ee a tnd peek ahnnenee eae. $110,854 ,866.37 


$109,712,400.05 


$1,142 ,466.32 


ee 








CURRENT NOTICES. 





—Plans for the opening of the first foreign branch to be established by 


Thomas F. Lee & Co., Inc., of New York, sponsors of North Ames can 
Trust Shares, have been announced by Thomas F. Lee, President. This 


branch will be opened in Paris during the early part of May and will be 
under the management of Rafael] Rodezno, who has been associated with 
the company since its inception. Mr. Rodezno, who will assume the post 
of vice-president in charge of European distribution, is a graduate civil 
Engineer from the University of London and a member of the American 
Society of Civil Engineers. He was formerly a director of the Banco 
Central of Guatamala and General Eepresentative of the International 
Railways of Central America. He has had extensive European experience 
in Switzerland and with the banking house of Hoch, Hagmann & Co., of 
Hamburg, Germany. 


—Announcement is made of the formation of the new investment bank- 
ing firm of Lyon, Pruyn & Co., which will transact a general investment 
business including the originating and underwriting of securities. The new 
partnership will succeed to the securities business of Weber, Lyon & Co., 
Inc. The New York offices are at 48 Wall St. and branches are located 
in Buffalo and Albany. The partners of the new firm are Stuart G. Lyon, 
formerly President of Weber, Lyon & Co., Inc., Robert D. Pruyn, for 
many years associated with Kidder, Peabody & Co., Henry E. Watkins, 
and Hyatt H. Lyon, former Vice-Presidents of Weber, Lyon & Co., Inc. 


—Goldman, Sachs & Co. will move over the week-end into the first half 
of their new 20-story building at 30 Pine St., opening for business there 
on Monday morning. Their old building is to be demolished immediately 
to make way for the second half of the new structure, completion of which 





is expected about February of next year. The Goldman Sachs Trading 
Corporation and Roosevelt & Sons will be the only tenants of the banking 
firm in the first half of the new building. 


—Peter P. McDermott & Co., 42 Broadway, New York, have issued an 
analysis of the Marine Midland Corp., in which it is said that this com- 
pany, which holds control of 18 banks in New York State, ‘‘is thought to 
be the type of bank which will develop to meet the new commercial trend.” 


ae 

—Sutro & Co., members of the New York Stock Exchange, 44 Wall St.s 
N. Y., have prepared a 16-page booklet listing all Pacific coast securitie, 
traded in on the various exchanges of the country, together with the ticker 
symbol, dividend rate, and the high, low and closing prices for the year 1929. 

—J. K. Rice Jr. & Co., 120 Broadway, New York, have prepared a 
Bank & Insurance Investment analysis in which they give information 
regarding the leading N. Y. City banks and an analytical comparison of 
fire and casualty insurance companies. 

—Hartley Rogers & Co., of Los Angeles, have opened a Pasadena office, 
at 20 North Los Robles Ave., which will be under the direction of John C. 
Cosgrave. He will be assisted by J. M. Barbour, who has been appointed 
sales manager of the Pasadena office. 


—Stein Bros. & Boyce, 120 Broadway, N. Y. City, have issued a bulletin 
commenting on General Food Corp., Warner Bros. Pictures, Inc., Gillette 
Safety Razor Co., Kreuger & Toll Co., General Refractories Co., and 
National Dairy Products Corp. 


—Donald G. White has been appointed in charge of sales in Western New 
York with headquarters in Buffalo, for G. L. Ohrstrom & Co., Inc. Asso- 
ciated with him will be John R. Owen, Frederick G. Borth, E. Earl Briggs 
and John D. Wells, Jr. 


To 


(ole) 


eich 
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THE ATCHISON, 


TOPEKA AND SANTA FE RAILWAY COMPANY. 





THIRTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1929. 





March 21, 1930. 
To the Stockholders: 


Your Directors submit the following report for the fiscal 
year January 1, 1929, to December 31, 1929, inclusive. 

The lines comprising the Atchison System, the operations 
of which are embraced in this report, and the mileage in 
operation at the end of the year as compared with the 
previous year, are as follows: 


Dec. 31, 1929. Dec. 31, 1928. 

Atchison, Topeka and Santa Fe Railway - -- 9 650.05 miles 9,419,87 miles 
Gulf, Colorado and Santa Fe Railway - ---- i’bee og °° 1,944.83 ‘“ 
Panhandle and Santa Fe | are 1,563.79 ‘* 1,018.90 ‘“ 
13,157.23 ‘“* 12,383.60 “ 


Increase during the year, 773.63 miles. 

The average mileage operated during the fiscal year end- 
ing December 31, 1929, was 12,711.17, being an increase of 
323.21 miles over the average mileage operated during the 
preceding fiscal year. 

The Company is also interested jointly, through the own- 
ership of the stocks and bonds of the Central California 
Traction Company and the Sunset Railway Company, in 
105.33 miles of railway, of which the former company owns 
55.27, and the latter 50.06 miles. 


INCOME AND PROFIT AND LOSS STATEMENT. 


The following is a summary of the transactions of the 
System for the years ending December 31, 1928 and 1929: 


1928. 1929. 
ie sete sce deck $247 ,632,836.61 *$267,189,178.12 
171,992,255.08  175,243,236.62 


$75,640,581.53 $91,945,941.50 
17, ‘hee oa. be 20,340,961.38 


Operating Revenues 
Operating Expenses 





Net Operating Revenues 
Railway Tax Accruals 


Uncollectible Railway Revenues 








Racine cache 54,555.91 
Equipment and Joint Facility Rents ---- 2, 485° ABS. $2 2,898 ,093.50 
Net Railway Operating Income.- ----- $55 332,525.98 $68 ,652 330.71 
i sn a ts tk wh wn to sich 6,224,256.62 5,827,913.81 
ID, i atet Sik GAs wine Sas $61, ose: os 60 $74,480,244. 7 
Miscellaneous Tax Accruals------—------ 45 0,779.1 
Rent for Leased Roads and Other Charges 45s, 628. :30 595,783. 80 





$61,024,549.85 
11,094,119.30 


$73 803,681.60 
12,766,878.31 


Interest on Bonds, including accrued in- 
terest on Adjustment Bonds 





Net Corporate Income (representing 
amount available for dividends and 


SNE eo eee cei wkasscucnnaveden $61,036,803 .29 








From the net corporate income for the year r the following 
sums have been deducted 
Dividends on Preferred Stock— 


No. 62 (2%%) paid 

Bug. b, igav..-..--- $3,104,320.00 
No. 63 (24%) paid 

Dae 3, 200. ono ose 4,320.003,10 


$6,208 ,640.00 
Dividends on Common Stock— 


No. 96 (24%%) paid 


sume I, 1920. ....-.-- $6 040,732.50 
No. 97 ee 0 ) pai 
7 92 [a 6,040,732.50 
No. 98 Be ~) pai 
Dec. 2, 1929 7 a 6 040,732.50 
No. 99 (2% % ~) paid 
Mar. 1, 193 50 erates 6,040,732.50 
——————-_ 24, 162, 930.00 
California-Arizona Lines Bonds Sinking 
REE acer penn ancacebens Saou wie 21,397.03 
Ss. F. & 8. J. V. Ry. Co. Bonds Sinking 
ER Reina cane wan notaue saan ae 54,277.80 





30,447 ,244.83 
$30,589,558 .46 





Surplus carried to Profit and Loss 
Surplus to credit of Profit and Loss, 

OT 6 A: See eae $283 366,273.01 
Surplus appropriated for inv est- 

ment in physical property 

Appropriated 1929-—debit.. $229,842.87 

Adjustment prior years’ 

appropriations—credit__ 818,568.83 

Sundry adjustments—debit__ 84,199.58 


504,526.38 





283 ,870,799.39 
$314, 460, 357. 8 


Surplus to credit of Profit and Loss December 31, 1929-- 
* Includes $2,493,193.36 back mail pay. 


“Other Income” consists of interest accrued and dividends 
received on securities owned, including United States Gov- 
ernment securities, interest on bank balances, rents from 


lease of road and other property, and other miscellaneous 
receipts. 


5 


CAPITAL EXPENDITURES AND REDUCTION 
OF BOOK VALUES. 

The total charges to Capital Account, as shown by the 
General Balance Sheet at December 31, 1929, aggregated 
$1,178,018,912.02 compared with $1,112,721,182.72 at De- 
cember 31, 1928, an increase during the year of $65,297,- 
729.30. which analyzes as follows: 





Construction and acquisition of new mileage, including 
the — of bonds and stocks of other System railway 
compani 

California, Arizona & Santa Fe Ry 

2 UF ae eee eee eee 

Clinton & Oklahoma Western RR 


$968.61 
551,155.23 


bib es ae te'l 836,086.93 
Clinton-Oklahoma-Western RR. of Texas 10,462.95 
Ooroms & Santa Pe Ry............-.+6 150.96 
Gulf, Beaumont & Kansas ng hy Bete Be 248,664.35 
Kansas City, Mexico & Orient Ry. of Tex. 2,881,761.12 
New Mexico Central Ry.............-. 16,306.69 
CRIBMOUE OCGREPOL TERR... nc cnnccncccce 960.00 
——————— $4,016 574.76 
Additions and Betterments: 
TPE ticat bwccaswokwsucd baw $17,501,636.21 
ew 
at a eee en 11,400 ,432.96 
ae idian cagenncadunnel 637 ,246.57 
——_————__ 29 539,315.74 
Investments in Terminal and Collateral Companies: 
DE BPG GE cc cmencpeiacuecs< $2,000.00 
Beaumont Wharf & Terminal Co__.____- "578.78 
Central California Traction Co... _- 27,000.00 
Chicago Produce Terminal Co... .--___ 3,915,037 .68 
Denver Union Terminal Ry. Co_.______ 373.62 
Houston Belt and Terminal Ry. Co___-_ _ 37,231.02 
Kansas City Terminal Ry. Co_.___-_ __-_ 36,756.75 
Joliet Union Depot Co.........-....... 267.95 


Pueblo Union Depot & RR. Co 


Railway Express Agency, Inc__._.______ 

Santa Barbara Tie & Pole Co-__---_----. 13,509.88 
Santa Fe Land Improvement Co-_-_-_____- 440,000. 
Santa Fe Stock Corporation--—-_.._--__- 20,637.50 
Texas City Terminal Ry. Co_---.------- 136,976.00 
ys RO SE eee 333.33 
Union Passenger Depot of Galveston- -_--- 855.56 
Union Terminal Co. of Dallas___..____ - 4,739.38 


Western Improvement Co-_ $18, 532, 333. 82 
Lessrepayments during year 2,432,323.82 


16,100,000.00 
$20,673,105.37 $33,.555,890.50 





Deduct— 

Investment in non-carrier 
affiliated companies transfer’ - 
to Western a Co 

American Lumber Co- ---- 
beer. , “Ngupmmnngees Midway 


' $3,711,381.59 
181,871.03 


200,000.00 
Coline Oil on 1,181,000.00 


Healdton Pipe Line Co- -- 372,800.00 
Santa Barbara Tie & Pole 

errr re 294,000.00 
Santa Fe Land Improve- 

/ ¥: ae 10,201,271.20 
Southwestern Lumber Co. 

of New Jersey _-_------- 2,125,000.00 
Toluca Mining Co__----- 265,000.00 


$18 532,323.82 

Investment in Kansas City, 
Mexico and Orient Railway 
Co., representing net cur- 
rent assets transferred to 
other accounts---_.-.----- 
Investment in capital stock of 
and advances to Northwest- 
ern Pacific RR. Co. sold to 
Southern Pacific Co------ 
Investment in First and Re- 
funding Mortgage Bonds 
Northwestern Pacific RR. 


4,166 ,024.59 


4,487 ,928.05 





Co. transferred to ‘‘Other 
Investments’’............ 2,319,106.40 
—_—————— 29 505,382.86 
_— 8,832,277.49 
Miscellaneous Physical Property._.......---..-.------. 4,340,239.46 
Other Investments, including Sinking Funds_-____-___-_-_- 44,914,205.75 
ee a cares de cde benananaden 150 


$65,297 ,729.30 





Credits in bold face. 


The investment in The Kansas City, Mexico and Orient 
Ry. Co. transferred from Investment in ‘Terminal and 
Collateral Companies to Road and Equipment included 
$3,704,515.23 for equipment, which analyzes by general 
classes as follows: 


ae ee a ae eh km ie ---- $903,501.13 

1 Fe ee ON se ce coca wedudanme es ----. 2,454,148.48 
ee a a cs Siw ay a a mo 0 ww od Sn Sis eae 167,104.12 

De Renee MIG OF COONE ig oo 5 no oc cceeecccces 18,500.45 
7 ee Se nk cae ce oescccdoee 156,963 .96 
4 Miscellaneous Equipment-_-_._----....-.---- tecese 4,297 .09 


_93,704,515.23 
The charge of $11,400,482.96, covering net additions to 
equipment for the year, analyzes as follows: 
OS ere 
a ne wna nea ioe awl 
77 Passenger-Train Cars _ - 
21 Motor Equipment of Cars 


$409,843.35 
12,764,296.73 


peeked ene arw eed le ee 782,620.70 
en ee aw com mbndawe Sad 125,163.69 
630 Miscellaneous Work Cars aS 634,581.94 
22 Miscellaneous Equipment_________-_------ oe ITs 789.94 
$16,978,513 .02 


Less— Ledger value of equipment retired during 
the year as follows: 


90 Locomotives 7 ‘ $1,.863,181.81 
2,735 Freight-Train C BI Fs a cack 2,688,511.41 
89 Passenger-Train Cars . 663,143.55 

1 Motor Equipment ef Cars_------ — 1,100.43 

2 Car Floats —_ 52,920.26 
585 Miscellaneous Work Cars 300,498.12 
10 Miscellaneous Equipment- - - -- 8,724.68 





- _5,.578,080.06 
‘$11,400 432.96 


The additions and retirements reported above include the 
following conversions: 
511 Freight-train cars converted to miscelManeous work Cars. 
2 Passenger-train cars converted to freight-train cars. 
43 Passenger-train cars converted to miscellaneous work Cars. 
2 Miscellaneous work cars converted to freight-train cars. 
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COMPARISON OF OPERATING RESULTS. 
The following is a statement of revenues, and expenses of 
the System for the year ending December 31, 1929, in com- 
parison with the previous year: 












































Year Endi Year Endin Increase or 
Dec. 31, 1929. | Dec. 31, 19% Decrease. 
Operating Revenues— 3 3 8 
Fr «ty persis es care wees 204. at ,491.70)189,003,111.71|15,.548,379.99 
POSSOROE ....i2+ chp en nnecdea 926,205.06) 38,371,577.24 445,372.18 
Mail, ren & Miscellaneous 034" 711,481.36] 20,258.147.66| 4,453.333.70 
Total Operating Revenues _ 267 189,178.12 247 632.8 836.61 19,556 341.51 
ating Expenses— 
Mato nce of Way and 
codeen pec era 42,175,626.91| 41,786,098.15 389,528.76 
Maintenance of Equipment-_-_| 48,439,076.66 4. 915,568.45 523,508.21 
\. _—_—a aa 5,840,227 .06 640,588.65 199,638.41 
FF et heey Pt Line.__| 73,011,041.33 7 674. 693.93] 1,336,347.40 
Miscellaneous Operations - - - - 252,570.42 175,624.67 76 945.7 
| Re era ape 6,694.388.76| 6,279,349.30 415.039.46 
Transportation for Invest- 
OT eee eee 1,169,694.52| 1,479,668.07 309,973.55 
Tota] Operating Expenses _ - 175, 243, 236. 62 171,992,255.08) 3,250,981.54 
Net Operating Revenue- ---- 91.945, 941.5 50 5,640,581 .53/16,305,359.97 
Railway Tax Accruals ------- 0,340,961. 3 772, 74 19} 2,568,615.19 
Uncollectible Ry. Revenues -__- $4355 91 50,126.44 4,429.47 
lee cies A an pacome- 71,550 ,424.21| 57,818,108.90/13,732,315. a} 
~ pment 2,311,607.65| 1,720,879.91 590,727 .7 
t Facility fente Net Dr 586,485.85 764,703.01 178,217. ié 
Net Railway Oper. Income_| 68,652,330.71| 55,332,525.98/13,319,804.73 





* Includes $2,493,193.36 back mail pay. 


OAPITAL STOCK AND FUNDED DEBT. 
The outstanding Capital Stock on December 31, 1929, 
consisted of: 


et 629,300.00 
124,172,800. 00 
-802.100.00 


corresponding to amounts outstanding on December 31, 1928, 
no changes having taken place during the year. 

The number of holders of the Company’s capital stock at 
the close of each of the last five years was as follows: 


December 31— Common. Preferred. 
Dttenebshisseckcnctssatdeotdsebtbasousensnt 40,242 22,732 
DtctittVitnnnnchs ckersctakutepanstaweae sae 38,068 21,784 
DL igvetalsabencdccvsvcnndataknddibbinccnn wet 37,734 20,673 
Dt Ghadétvntwtessebtes sda deco hua sake dann aie 41,204 19,439 
Pts s dea dae ede cethiwibswnensndon 40,927 18,115 


The outstanding Funded Debt of the Sys- 

tem on December 31, 1928, amounted to____$281,751,800.80 
The following changes in the Funded Debt 

occurred during the year: 


Obligations Issued 
Convertible Debenture 4%% Bonds, 


2 =e $29,866 ,000.00 
California-Arizona Lines First and 
Refunding Mortgage 444% Bonds 400.00 





$29 866,400.50 
43,000.00 
$29,823 400.50 
$311,575,201.30 


Otsagtions Retired: 
8. F.&8.J. V. Ry. Co. First Mortgage 5% Bonds_-_ 


SPEED GE WUE TMI ook ced cb cd ccceacecanes 
Total System Funded Debt outstanding Dec. 31, 1929_- 

















TAXES. 

Federal, and State and Local tax accruals for the year 
1929 aggregate $20,340,961.38, an increase of $2,568,615.19 
compared with the year 1928. A comparison of these accru- 
als for the two years is presented in the following table: 





Increase or 


1929. Decrease. 


1928. 





Federal Taxes— 
Income and War 


$6,651 ,650.56 


39,510.76 


$6 691,161.32 
13,649,800.06 


$20 340,961.38 


$4,432 ,563.27 
94,000.00 
11,910.17 


$4,538 473.44 
13,233 ,872.75 


$17,772.346.19 


$2, 319. 087.29 
000.00 
3 *600.59 


$2,152,687 .88 
415,927.31 


$2,568 .615.19 




















GENERAL, 


Conditions during the year 192!) throughout the territory 
served by your lines were excellent and as a result gross 
earnings show an increase in each month over those of the 
corresponding month last year, excepting only December, 
and the total is the largest yet earned by your road. This 
increase was largely due to f.e, ght and to mail. Of the 
latter item $2,493.193 represented payment by the Govern- 
ment of back mail pay for the period May, 1925. to Au- 
gust, 1928, following a decision of the Supreme Court sus- 
taining the decision of the Interstate Commerce Commis- 
sion. Passenger earnings show a small decrease and the 
number of passengers carried is again the smallest since 
1920, being 4,253,695 as against 4.520,339 in 1928. Express 
earnings showed a slight increase. Net earnings also in- 
creased. Operating conditions have been normal through- 
out the year with one exception—a very severe flood in the 
Rio Grande Valley ang its tributary the Rio Puerco. All 
traffic between Albuquerque and E] ’aso was suspended for 
eighteen days by the Rio Grande w ashouts, and our through 


| line to the Pacifie Coast was out of commission for four 


| days due to the Rio Puerco. 





Agricultural prospects for the present year are good so 
far as they can be regarded as significant at such an early 
date, for although there will be a smaller citrus fruit crop 
than last year, conditions up to the present time have been 
highly favorable for winter wheat, and in the territory east 
of the Rocky Mountains served by your lines the ground is 
abundantly supplied with moisture. While considerable 
snow and rain have fallen in the Southwest and California, 
a deficiency in moisture still exists, but it is hoped this will 
be overcome before the probable season of rain is ever. 

The physical plant of your Company has been well main- 
tained. In connection with roadway maintenance 713 miles 
of old rail were replaced with new. Of the new rail 7 miles 
were 130-lb., 511 miles were 110-lb., and 195 miles were 90-1b. 
Since the adoption of 110-lb. rail as standard for our trans- 
continental main lines 2,631 miles of this weight have been 
laid. In connection with rolling stock, the long established 
policy of equipping locomotives and cars with modern eco- 
nomical improvements has been and will be continued. For 
illustration, locomotives have been and are being equipped 
with the latest devices to save fuel, reduce maintenance 
expenses, and increase efficiency. Work of this character 
is practically completed. As to freight-train cars, steel ends, 
steel bound doors with bottom rollers, and steel drop bottom 
doors, are being installed where justified to replace similar 
parts of less durable material, and arch bar trucks are 
being removed pursuant to a recent rule of the American 
Railway Association requiring such removal by 1936. All- 
steel passenger-train cars are being used to replace steel 
underframe passenger-train cars on main lines, and steel 
underframe cars are being steel plated for branch line 
service. This program should be completed in three years. 
During the year 21 large gas-electric motor cars replaced 
steam trains on branch lines, reducing operating costs for 
this service. 

Request has been made by President Hoover upon all lines 
of industry to co-operate in maintaining industrial and 
business activity and national prosperity. The program of 
capital expenditures by your Company for the current year 
will contribute substantially toward this end. It includes 
new equipment consisting of 5,854 freight cars, 49 passenger 
cars, 2 gas-electric cars, and 1 new type freight locomotive 
for trial purposes preparatory to equipping portions of the 
railroad with this improved power. In addition to complet- 
ing 172 miles of new lines in Texas now under construction, 
request has been made upon the Interstate Commerce Com- 
mission for authority to build 380 miles additional to round 
out lines north from Amarillo, Texas, to Las Animas, Colo- 
rado, and from Felt, Oklahoma, to Colmor, New Mexico. 
These proposed lines will open up territory now largely with- 
out railroad facilities, and thus serve as valuable feeders to 
existing lines; they will also offer new and shorter through 
routes both north and south and east and west for a sub- 
stantial volume of traffic. About the usual program of 
additions and betterments will be carried out. The total 
program contemplates, roughly, $85,000.000 of capital ad- 
ditions, on which approximately $50,000,000 will be spent 
during this year. Attention might be called to the fact that 
in the regular course of maintenance and operation there 
will also be spent about $100,000,000 for wages and $70,- 
000,000 for materials. 

The Interstate Commerce Commission has finally adopted 
a plan for the consolidation of railroad properties, which is 
as Commissioner Eastman says “little more than a pro- 
cedural step,” this being required by the Transportation Act. 
Consolidations to be in the public interest should produce 
economies and promote efficiency in operation, with a due 
preservation of competition as required by law. To accom- 
plish this the properties which are joined in consolidation 
should integrate well. This does not seem to be the case 
in a considerable part of what is tentatively allocated to 
your Company. However, as the Commission itself says, 
there have been many differences of opinion in that body 
as to component parts of the plan. It is, therefore, probable 
that in the end every consolidation will conform to the 
practical requirements of public interest, as outlined above, 
and where the present plan of the Commission proves not 
to accord therewith it will be modified. The attitude taken 
by your Company has been that no combination should be 
made which will entail a burden upon the present stock- 
holders. 

During the year 1929 your Company paid out In pensions 
to its retired employees $59!).479.69. there being 1.248 pen- 
sioners on its rolls at December 31, 1929. compared with 
$530,973.96 paid in 1928 and 1,161 pensioners December 31, 
1928. The pensioners have an average service of 29 years 
with the Company. During 1929 death benefits were paid 
in 412 cases amounting to $455,779.68, compared with $381,- 
581.52 in 1928 in 350 cases. The average length of service 
in all cases in which death benefits have been paid is 17 
years, while in 1928 it was 16 years. 

Your Directors take pleasure in expressing their 
tion of faithful and efficient service rendered 
and employees. 


apprecia- 
by officers 


W. B. STOREY, President. 


{For Comparative Balance Sheet, Income Account, etc., See 


Annual Reports in Investment News Columns.] 
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CITIES SERVICE COMPANY. 





ANNUAL REPORT TO STOCKHOLDERS FOR YEAR 


ENDED DECEMBER 831 1929. 








The Twentieth Annual Report of your Company and its 
subsidiaries, for the calendar year 1929, is herewith sub- 
mitted, together with the usual financial statements and 
supplementary data. 

Your Board is pleased to report the most successful year 
in the history of the Company. Notwithstanding the very 
unsettled conditions in the latter part of 1929 the Com- 
pany finished the year in an excellent financial position, 
showing excess of current assets over current liabilities of 
$90,405,302 as compared with $67,094,466 in 1928. The 
eontinued improvement in the Company’s current financial 
position at the close of each of the past seven years is indi- 
cated by the following tabulation: 


Total Total Excess Current 
Current Current Assets over 
Assets. Liabilities. Current Liabilities. 
Pek ei cwencenesewe $50,994,825 $24,066,151 $26,928,674 
ar 57,408,803 28,260,866 29,147 ,937 
BE Gkkisscccnvessass 67 367,120 33,214,931 34,152,189 
DE iasktinvencsecenee 70,636,140 25,335,310 45,300,830 
[a eee 103 ,229,002 50,296,142 52,932,860 
Ce 129,680,266 62,585,800 67 ,094,466 
PP akdscnscvesouwees 181,200,243 90,794,941 90,405,302 


Consolidated gross earnings were $185,851,053, as com- 
pared with $167,255,672 in the previous year and consolidated 
net earnings were $69,734,315, as compared with $64,048,047 
in 1928. The surplus account materially increased after 
providing for minority interests, and after writing off all 
unamortized discount on Debentures of the Company against 
premiums realized on the exercise of warrants to purchase 
common stock. 

During the year under review, the securities sold in 
furtherance of the policy of refunding subsidiary securities 
and financing the growth of subsidiaries, consisted of the 
following : $50,000,000 principal amount 5% debentures due 
1969, of the Company, $20,000,000 principal amount 544% 
debentures due 1949, of Cities Service Power & Light Com- 
pany, and the offering to common stockholders entitling 
them to buy additional shares of common stock as announced 
in the previous report. 

Progressive expansion and development in substantially 
every department of the business characterized the period 
under review. 

Distinctive gains were made in proving additional under- 
ground reserves of oil in various Mid-Continent areas, such 
as the operations in the new Oklahoma City oil pool, dis- 
covered toward the close of 1928 by one of your subsidiaries. 
While developments in the Oklahoma City pool were con- 
spicuous, there were many other areas in which your sub- 
sidiaries also strengthened their position in the matter of 
proving additional underground reserves of crude oil. 

Important additions were also made to the extensive 
reserves of natural gas. Natural gas subsidiaries continued 
their rapid growth and the incidental additions and exten- 
sions made im these properties to their trunk pipe line 
systems aggregated over 500 miles. 

Refining, transportation and marketing facilities were 
substantially strengthened and enlarged. A new oil pipe 
line, in which a subsidiary has a one-half interest, was 
completed to connect producing properties with the Chicago 


area, where a new refining plant was erected. An im- 
portant number of additional marketing outlets was 
acquired. 


Construction operations by the subsidiaries aggregated 
more than $100,000,000. Comprehensive plans are already 
matured for construction operations in 1930 of an equally 
large amount, with every prospect of that figure being 
exceeded. 

Further detailed comments on the operations of the prop- 
erties and the customary financial and statistical statements 
follow. 


ELECTRIC PROPERTIES. 


At the end of the year the total number of electric cus- 


19,000 over the previous year. The average annual sales of 
electric energy per domestic customer showed an increase 
of 11% over the previous year as compared with an increase 
of 9% for the industry as a whole. In ene of the larger 
subsidiaries the average consumption per domestic customer 
was 560 kilowatt hours, which is 11.5% greater than that 
for the entire industry. 

In the larger subsidiaries a number of electric properties 
were acquired, thereby increasing the number of customers 
and extending the territory reached by these subsidiaries. 
The municipal street lighting system in Joplin, Missouri, 
which has been in existence for 30 years, was acquired by 
The Empire District Electric Company and a street lighting 
contract was made with the city. 

Several subsidiaries operating in eastern Tennessee, south- 
ern Virginia and western North ‘Carolina were merged 
during 1929 into the East Tennessee Light & Power Com- 
pany. This consolidation will result in effecting important 
economies. 

During 1929 normal construction work was carried on in 
all properties. Among the major items of construction 
were the completion of the installation of a 35,000 kilowatt 
steam turbine and a 35,000 kilowatt frequency changer in 
the Acme plant of the Toledo Edison Company. 

The Public Service Company of Colorado constructed 30 
miles of 100,000 volt transmission line between Leadville 
and Gilman, Colorado, to improve the service to mining 
properties in central Colorado. 

The capacity of the Ozark hydro-electric power plant of 
the Empire District Electric Company is being increased 
from 10,000 to 20,000 kilowatts by the installation of ver- 
tical units. 

In the year under review numerous voluntary rate reduc- 
tions were made effective. 


NATURAL GAS PROPERTIES. 

The consolidated gross earnings from operation of natural 
gas properties increased by 27%, and consolidated net earn- 
ings by 28% over the previous year. 

The total number of retail customers served by dis- 
tributing systems of your subsidiaries at the end of 1929 
was 454,000. Sales of gas for the year were 119 billion 
cubic feet, representing an increase of 34% over 1928. 

The increase of gas supply by virtue of main line exten- 
sions and increased compressor station capacity has made 
available to your subsidiaries’ natural gas systems the 
largest amount of open flow since their entrance into the 
natural gas business. 

An important acquisition during the year was that of 
the Little Rock Gas and Fuel Company, serving over 18,000 
domestic customers in Little Rock and North Little Rock, 
Arkansas. Other acquisitions included the Jackson County 
Light, Heat & Power Company, serving approximately 
5,000 domestic customers in Independence, Missouri, and 
the gas system at Fort Scott, Kansas, supplying about 
2,500 customers. The purchase by Arkansas Natural Gas 
Corporation of the properties of Industrial Gas Company, 
which extend from Camden, Arkansas, into the Monroe field, 
Louisiana, made available to its pipe line system additional 
gas supply from this field. 

Cities Service Gas Company made five important exten- 
sions to its pipe line system, namely—73 miles of line to 
Springfield, Missouri, 42 miles of line to Fort Scott, Kansas, 
42 miles of line from Hutchinson to Lyons, Kansas, 52 
miles of line from Atchison, Kansas to Falls City, Nebraska, 
and 60 miles of line from the Dilworth compressor station 
in Oklahoma to Lovell-Marshall Field, Oklahoma. 

Arkansas Natural Gas Corporation constructed 135 miles 
of main lines extending from Monroe field to Shreveport, 
Louisiana, and a 10-000 horse-power compressor station at 
Sterlington, Louisiana. New distribution systems were 
built or are under construction by this Company in 21 
towns, serving an estimated population of 50,000. 











tomers of Cities Service Power & Light Company subsid- 
iaries was over 420,000, representing an increase of about 


Colorado-Wyoming Gas Company constructed 75 miles of 
line between Denver and Fort Collins, Colorado, thereby 
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making gas from the Texas Panhandle available for dis- | 


tribution in various additional Colorado communities and 
in Cheyenne, Wyoming. 


NEW BUSINESS ACTIVITIES. 

The continuation of intensive new business efforts re- 
sulted in the establishment of new records, both in the 
number and value of appliances sold, and in the amount 
of additional load connected to the electric and gas distribu- 
tion systems. 

More than 100,000 horse-power of industrial electric 
motor load was connected. The total value of appliances 
sold during the year was $13,250,000, as compared with 
$10,000,000 for 1928. Among the more important appliances 
sold were 8,774 electric ice machines, 5,954 all electric radio 
sets, 1,756 electric ranges, 17,100 gas house-heating instal- 
lations, 19,000 gas ranges, 17,000 gas room and space heaters, 
and 12,000 automatic gas storage and tank water heaters. 


PETROLEUM PROPERTIES. 

Oil Production—The oil producing subsidiaries of your 
Company operating within the United States produced 20,- 
745,239 barrels, a daily average of 57,000 barrels. During 
the month of December the properties were producing oil 
at a daily average of 69,400 barrels, as compared with a 
daily average at the close of 1928 of 52,000 barrels. 

In addition, the subsidiaries had an estimated shut-in 
production at the end of 1929 of approximately 250,000 bar- 
rels per day. During the year the subsidiaries completed 
429 wells, of which 323 were producing oil wells, 21 were 
gas wells and 85 were dry holes. Test well drilling resulted 
in the discovery of commercial production on 65 new 
properties. 

The outstanding development during the past year has 
been in the Oklahoma City pool, where your subsidiary, 
the Indian Territory Illuminating Oil Company completed 
a discovery well on December 4 1928 in an area in which 
it holds 9,000 acres of leases and interests in royalties in 
3,000 acres. At the close of 1929, 28 oil wells had been 
completed with an initial production running from 2,000 
to 43,000 barrels daily. Approximately 3,000 acres of leases 
had been proven at the close of the year. Your subsidiary 
enjoyed the distinction of completing the largest well ever 
drilled in the State of Oklahoma. This well, which pro- 
duced 43,000 barrels of oil during 24 hours, probably ranks 
as the largest high gravity oil well ever completed in the 
United States. 

Other discoveries or major extensions in Oklahoma out- 
side of the Oklahoma City pool, were made in the following 
areas: Signal Hill, Mission and Konawa Pools, Seminole 
County; Beebe Pool, Pontotoc County; Gypsy and North 
St. Louis Pools, Pottowatomie County. Other new discov- 
eries or major extensions to known Kansas pools made 
during the year by the subsidiaries were as follows: Haver- 
hill Pool, Butler County; Voshell Pool, McPherson County; 
Ochs Pool and Gorham Pool, Russell County; La- 
mont Pool, Greenwood County. In Guadalupe County, 
Texas, development work has been started in the Darst 
Creek field. A test well has been completed in the town of 
White Deer, Carson County, producing 2,000 barrels daily of 
44 degree gravity oil. This well is located on a block of 
6,000 acres. 

During the year three producing properties were acquired, 
all located in northern Texas. Empire Gas & Fuel Company 
purchased a producing property in the Waggoner Ranch 
in Wilbarger County, which at the time of purchase had a 
production of 700 barrels daily. This property has been 
further developed and its current daily production is ap- 
proximately 2,000 barrels. The Arkansas Fuel Oil Company 
purchased two properties in Wichita County, Texas, which 
have been developed from 350 barrels to a production in 
excess of 1,100 barrels of oil daily. 

At the close of the year the producing leases of all your 
domestic subsidiaries totaled 813 and the proven oil acreage 
totaled 115,722 acres. Oil and gas leases are owned on a 
total of 5,160,850 acres including proven and potential areas. 
In addition, interests in royalties are owned on 33,500 
producing acres and 534,476 acres of potential areas. 

Oil Pipe Lines—The principal pipe line construction was 
the completion of the Texas-Empire pipe line in which a sub- 
sidiary of your Company owns a one-half interest. The 
main line is of twelve inch diameter and runs from Cushing, 
Oklahoma, to East Chicago, Indiana, with branches of 
smaller size to Lawrenceville, Stoy, and Lockport, Illinois, 
for transportation to outside plants and systems and also 
a branch line into the Seminole Field. The original capacity 





a 


of the line was 50,000 barreis daily and work has been un- 
dertaken to increase the capacity to 74,000 barels daily. 

Pipe line extensions by the Empire Pipeline Company con- 
sisted of a main line into the Oklahoma City Pool and into 
the Wright Pool in Sedgwick County, Kansas. The pipe 
line transportation business of your subsidiaries showed a 
marked increase during the year and new long term busi- 
ness for the movement of oil not only to the refineries but 
to other buyers makes certain even greater expansion of 
this business during 1930. 

The crude oil handled by the transportation subsidiaries 
of your Company, exclusive of that carried by marine 
equipment for others, totaled 38,947,000 barrels. 

Refining and Marketing—As the result of its growing 
markets in the central portion of the United States, a sub- 
sidiary company commenced construction of a large refinery 
at East Chicago, Indiana. This refinery started operation 
in the spring of 1930. During 1929, additional cracking 
facilities were added at the Boston and Philadelphia 
refineries. 

At the close of the year, the subsidiary marketing com- 
panies were operating an increased number of stations, 
amounting to about 55% more than at the beginning of 1929. 

Retail facilities have been expanded further in England 
during the year. Dealer organizations handling Cities 
Service products are also located in Italy, France, Finland, 
Brazil, Argentine, Uruguay and Paraguay. 

Gasolene sales at retail by the marketing subsidiaries in 
the United States and Canada increased 31% over 1928. 

Marine Transport—During 1929 three additional tank 
steamers were added to the fleet and are known as the 
“Cities Service Denver,” the “Cities Service Boston” and 
the “Cities Service Toledo.” 

With these additions, the Cities Service fleet totals 11 
vessels having aggregate cargo capacity of approximately 
1,000,000 barrels. During 1929 the vessels under your com- 
panies’ operations traveled 589,915 miles and transported 
11,333,610 barrels of petroleum and its products. 


Foreign Operations—The foreign oil production and mar- 
keting operations, as well as the river transportation and 
terminai activities in Mexico, continued satisfactory. The 
production in 1929 of Panuco crude oil accruing to your 
subsidiaries was 1,666,978 barrels, representing a _ slight 
increase over 1928. 

In addition to drilling test wells in northern Mexico and 
in Alberta, Canada, geologists and engineers were actively 
engaged in investigating prospective oil lands in Mexico 
and South America, with the result that concessions for oil 
exploitation on approximately 660,000 acres were acquired 
in northern Mexico and on 175,000 acres in Venezuela, thus 
further increasing the large reserve acreage in foreign 
countries. 


GENERAL. 

In pursuance of the policy of your Board and the officers 
of your Company, as stated in previous reports, of encour- 
aging the broadest possible distribution of the securities of 
your Company, as well as its subsidiaries, the number of 
Cities Service common stockholders was increased by 237,- 
000 since the last annual report, and now numbers 
359,000. This growth was the result of consistent monthly 
increases, and as a further example of this policy the num- 
ber of common stockholders of Arkansas Natural Gas 
Corporation increased from approximately 3,600 to over 
53,000 during the same period. 

This wide distribution is further emphasized by the fact 
that the average number of shares per stockholder is now 
less than 70, as compared with 105 a year ago. The number 
of all classes of stockholders of Cities Service Company is 
in excess of 440,000 and the total number of security holders 
of the Company and its subsidiaries now exceeds 750,000, 
an increase of 300,000 since the last annual report. 

During 1929, more than 15,000 members of the organiza- 
tion subscribed to 423,036 shares of common stock, 90,980 
shares of preferred stock, and $1,620,000 principal amount 
of debenture bonds of the Company under the five year 
Employee Subscription Plan. Over 80% of the employees 
eligible to subscribe under this or previous plans now own 
or are purchasers of securities of the Company. This evi- 
dence of confidence represents a real asset in the form of a 
direct personal interest by the employees in the efficient 
operation of the properties and the continued progress of 
your Company. 


Respectfully submitted, 
BOARD OF DIRECTORS, 
by HENRY L. DOHERTY, 
President. 
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EARNINGS STATEMENT. 












































ae 

aan xAmount 

Gross Earnings. Interest Net to Number of Net to per Share 

Year Ended Net and Stock and Preferred Times the \Common Stock| on Average 

Dec. 31 Utility ou Expenses. Earnings. Discount Reserves. Dividends. Preferred | and Reserves.| Com. Sharer 

Operations. | Operations. Total. Dividends. Outstanding. 
3 3 $ $ 3 3 $ 3 3 BS 
Ul a eee 965,876.11 43,843.52} 922,032.59] -.-.-.---- 922,032.59] 521,387.09 1.77 400,645.50 Al 
se 1,190,766.80] 9 ...2-<-6<- 1,190,766.80 77,034.19} 1,113,732.61| -.-.-.---- 1,113,732.61 605,875.79 1.84 507,856.82 -46 
1913_--.-- SATE ARLE secasncace 2,172,411.11 85,347.95) 2,087,063.16) 123,062.27] 1,964,000.89} 908,777.60 2.16 1,055,223.29 .53 
1914_....- S.0RC.SC8.8T]  cacccess<e 3,934,453.37 116,908.29] 3,817,545.08| 420,000.00) 3,397,545.08] 1,635,993.50 2.07 1,761,551.58 .56 
| 4,266,012.60| 213,787.84] 4,479,800.44) 172,856.15) 4,306,944.29) 490,000.00) 3,816,944.29) 1,570,005.00 2.43 2,246,939.29 -76 
a 5,573,116.29| 4,537,226.61/10,110,342.90) 239,389.70) 9,870,953.20| 258,960.44) 9,611,992.76) 2,409,690.92 3.99 7,202,301.84 1.83 
)) ———-- 4,742,651.79/14,509,841.05/19,252,492.84 357,229.09) 18,895,263.75 2,861,74/18,892,402.01| 3,712,695.15 5.09 15,179,706.86 3.03 
SUID. ..-ce 4,229,563.15)18,050,504.02/22,280,067.17 §21,485.59/21,758,581.58 272,579.52|21,486,002.06| 4,034,274.50 5.32 17,451,727.56 3.08 
SEs ecece 4,655,945.26)15,321,605.51) 19,977,550.77 703,835.08] 19,273,715.69| 1,922,861.17/17,350,854.52| 4,215,264.40 4.12 13,135,590.12 1.95 
1920.....- 4,609 ,911.85)20,088, 127.58 /24,698,039.43 700,472.70/23.997,566.73| 1,941,628.22/22,055,938.51| 4,685,474.90 4.71 17,370,463.61 2.15 
a 6,918,740.77| 6,543,029.36/13,461,770.13 517,054.25/12,944,715.88| 2,098,130.67/10,846,585.21) 4,856,631.50 2.23 5,989,953.71 .65 
BURR bawcce 8,347,546.20| 6,311,424.61/14,658,970.81 453,296.38/14,205,674.43| 2,358,555.34/11,847,119.09| 4,917,517.30 2.41 6,929,601.79 .74 
Cs 11,278,508.39) 5,324,053.55|16,602,561.94 508,945.50] 16,093,616.44) 2,624,856.43}13,468,760.01) 4,987,976.60 2.70 8,480,783.41 -91 
|, 11,559,318.01| 5,903,899.70/17,463,217.71 689,473.36|16,773,744.35| 1,927,970.61/14,845,773.74| 5,109,697.10 2.90 9,736,076.64 1.05 
12,255,184.18| 7,509,791.86)19,764,976.04 75,904.58/18,989,071.46) 2,252,141.54/16,736,929.92) 5,240,029.50 3.19 11,496,900.42 .76 
CO 12,475,529.16]12,962,833.82|25,438,362.98 975,700.68|24,462,662.30| 2,658,390.28/21,804,272.02) 6,192,805.55 3.52 15,611,466.47 1.00 
ll 12,877,601 .38/20, 183,469.88/33,061,062.26] 1,108,110.67/31,952,951.59| 2,549,119.84/29,412,831.75| 6,807,906.05 4.32 22,604,925.70 1.36 
1928...... 16,630, 193.48] 18,114,403.91/34,744,597.39] 1,160,132.02/33,584,465.37) 3,934,505.93/29,649,959.44) 6,773,204.45 4.38 22,876,754.99 1.12 
CUED oaccns 22,894,405.50!21,892,041.50'44,786,447.09| 1,334,069.47/43,452,386.53| 6,975,202.02/|35,477,184.51! 6,885,744.99 5.30 29,591,440.42 1.18 





x Amounts are based on change in former shares to present shares without par value. 








CONSOLIDATED BALANCE SHEET—CITIES SERVICE COMPANY 
AND SUBSIDIARIES, DECEMBER 31, 1929. 
Inter-Company Items Eliminated. 


ASSETS. 
ey SE TRV i au. cas cddcdccsdiccccvnactsiaveca $837 346,245.40 
Re UO DIR es cies doncvecccssesc duns nevennses 7,262,537 .28 
SS SO EPCS ac kectegicdenansusnsnscemenneus 462,176.66 
Debentures and Other Securities of Cities Service Company 
23 074,245.44 


Current Assets— 

Cash with Banks and Fiscal Agent---..-.-.-- 
Marketable Securities—At Market.--.-.-- 2,385,850.50 
Customers Accounts Receivable. ......-.-- 14,387 ,702.58 
Balance due under Security Sales Contracts 36,742,457.06 
Merchandise Accounts Receivable. ----.--- 9,361,961.00 
Other Notes and Accounts Receivable- --- 6,050,745.10 
Inventories of Crude and Refined Oils— 


$61,349,601 .05 


Pt EE oss waéddaptiecdbdqedinnwans 37 ,372,219.77 
Materials and Supplies-...........-..---- 11,978,341.44 
Payments Made in Advance.........---- 1,571,364.97 





181,200,243 .47 
821,061.60 
17 020,570.86 


Notes and Accounts Receivable (Not Current)-_...-..---- 
Employees Subscriptions to Securities of Cities Service Co-- 
Deferred Charges— 


Discount on Bonds, Debentures, etc -_---- 
Other Deferred Charges-...............-- 


18,307 326.48 
4,732,910.95 





23 ,040,237 .43 





EE ES ccikidu + Adhd Seah ONR Kink ekmnwa ed $1,090,227,318.14 
The above statement shows the financial position of the Company and 
its subsidiaries, all inter-company items having been eliminated. 


LIABILITIES. 
Capital Stocks—Cilies Service Company— 
PES a seca cttbdssbweSeuwbs $112,138 ,224.36 
OG: PND. oa nt cdc cowencmied ae 9,271,984.75 
5% Non Cumulative Stock............-.- 1,000,000.00 
Common Stock (28,945,627 shares, no par 
ME ve ccaw a ceksaWachvadusnenanusa 144,728,135.13 
$267 ,138 344.24 
107 652,574.81 





Preferred Stocks of Subsidiaries..............-..-.c.<2-6 

Minority Interest in Common Stocks and Surplus of Sub- 
sidiary Companies 
Funded Debt— 


Cities Service Company Debentures-_-_-_ _-_- $130,212,863 .00 
Subsidiary Bonds and Funded Notes___ -- 242 916,793.24 
Subsidiary Securities in Sinking Funds_-_-- 6,747 ,600.00 


32,446 411.37 


379,877 ,256.24 
Current Liabilities— 

DE IG on ake dn cecawcbankaudis 

ee SE, Cas bacdwateoeea>ocacd 

Taxes, Royalties and Miscellaneous Accruals 

Interest Accrued 


$60,182,179.03 
18,707 ,383 .02 
6,218,731.17 
5,686 647.73 





90,794 ,940.95 
Other Liabilities— 

Accounts Payable (Not Current)... __--- 

CGE, TIODONEE. wn cccceaccsesdscicus 


466,047.78 
4,190,654.65 





4,656,702.43 
Surplus and Reserves— 


Depreciation and Other Reserves---_-_-_----$100,645,575.34 
DM idna6 apeederenosonanBedven année 107 ,015,512.76 





207 ,661,088.10 





ORE TEA. o's Cenacivbavunkecenenavasda detuned $1,090,227 .318.14 
The above statement shows the financial position of the Company and 
its subsidiaries, all inter-company items having been eliminated. 


CONSOLIDATED STATEMENT OF EARNINGS—CITIES SERVICE 
COMPANY AND SUBSIDIARIES—YEAR ENDED DEC. 31, 1929. 
Inter-company earnings eliminated. 





ie NS es ce hehe baw heats bandas ts $185,851,053.83 
Operating Expenses, Maintenance and Taxes_-_---------- 116,116,738.41 
CEES One oo ne Same anatind Coa e tie adhenndénaee $69 ,734,315.42 


Interest Charges and Amortization of Discount_._-.-...--- 21,310,795.95 


Net to Stocks and Reserves...........--.-------------- $48 423,519.47 
Dividends on Preferred Stocks........---~-----<<-2-<-- 











SUMMARY—CAPITAL STOCKS AND FUNDED DEBT OF 
SUBSIDIARY COMPANIES. 
Common Stocks— 
Owned directly by Cities Service Company._......-...--- $174,219,384.45 
*Inter-company, being securities owned by subsidiary com- 











CN aded accessed edatebaddecsevancssianddadbadsen 218,357 ,589.56- 
Outstanding in hands of the public................----- 8 922,604.06 
$401 ,499,578.07 

Preferred Stocks— 

Owned directly by Cities Service Company--.-.-..--.....-.-- $29,894 ,250.68 
*Inter-company, being securities owned by subsidiary com- 

DES ck eRA EASE SMEEAKb meh Ons DewRQeeen 30,344,254.43 

Outstanding in hands of the public__...-....-.---------- 107 652,574.81 
$167 891,079.92 

Funded Debt— 

Owned directly by Cities Service Company----...-.------ $60,910,350.95 
*Inter-company, being securities owned by subsidiary com- 

GRR 6c ck ewig s Hd aeehKendewens eho eewe dab kh 25,759 ,404.83 
SEE EE PEE PON hhc tned cc accenncdanesncssepbecwda 6,747 ,600.00 
Outstanding in hands of the public._.-.....-----.------ 242 916,793.24 

$336 334,149.02 











* The securities of operating companies which are owned by subsidiary 
companies are referred to above as inter-company securities. Such sub- 
sidiary companies are Cities Service Power & Light Company. Empire 
Gas and Fuel Company (Del.), etc. 


GENERAL STATISTICS FOR THE YEAR 1929. 
Oil and Refineries. 


Barrels of Oil Produced (Domestic).-.......--.--------- 20,745,239 
SE GEE WO ra 6 herb edn edu cad ews secewasewews 5,494 
Oe Oe inca ani nacseecuceecoweasscne 1,377 
Daily Refining Capacity (Barrels of Crude Oil)_.......-- 42,500 
O8 Storage Capacity in Barrels... ......6ccncccacccnnsse 21 443,000 
Number of Tank Cars Owned and Leased_._..---...---- 3,052 
Communities Served by Distributing Stations...._..._--- 5,114 
Marine Equipment Capacity (Barrels).............---.-- 997 ,600 


Natural and Manufactured Gas. 


ae RS se a ae eae ee 98,990 
I i ES is nici) oa es | mini maeatae ee ee 1,880 
ee is ca net hen Ee Ab eae ee Lek oe 13,292 
Casinghead Gasolene Produced (Gallons)_.....---------- 63,071,000 
Pee OEE n Ss vce ccapccnasvoeeacbunaauseuteuse 3,250, 
Electric Properties. 

eee ar ae ane ae ee 1,587,517 ,000 
DIsOWONGs SERIO CMDAGIOY... . so occ cccedecwacewesdes 572,000 
po ga I EA ht Gee eae ae 420,231 
pg RE OR ee ee ens See 1,900,000 


CAPITAL STATEMENT—DECEMBER 31, 1929. 


é Par Shares Full Share 
Capital Stocks— Value. Authorized. Oulstanding 
Preferred Stock $6 Cumulative___.._- None 1,500,000 1,125,931 
Preference B Stock 60c. Cumulative__.~None 4,600,000 296,520 
Preference BB Stock $6 Cumulative_._None 600,000 63 ,067 
5% Non Cumulative Stock.._._.___-. $1 13000,000 1,000,000 
CI ONE 8 cick eo snneetcusee None 50,000,000 28,945,627 
Funded Debt— 
Convertible Debentures Series A 5%.....-...-..--.-..-- $11,113 
Convertible Debentures (called for redemption)... 103 ,650 
Refunding 5% Gold Debenture Bonds 1966--....._.____- 19,883 ,600 
BS, Gor POD LOU nous cei boscdcheubdsbetavenas 45,214,500 
Ses Gee BIOTIN LOG bo cctd a te woudacccndtsbonednns 15,000,000 
Ss S2Ons A SOE dan cc evatianeekibnndcbeacndwe 50,000,000 


TRANSFER AGENTS. 


Henry L. Doherty & Company (All Stocks).......___ New York, N. ¥. 
The Huntington National Bank (All Stocks)_____-.___ Columbus, Ohio 
Old Colony ‘Trust Company (All Stocks) .....----- 2. Boston, Mass. 
Commerce Trust Company (All Stocks)......-_-_ Kansas City, Me. 
The International Trust Company (Pfd. and Com.)__..Denver, Colo. 
Bank of Italy National Trust and Savings Association 

CPRRIIING B06 COIN 6 os ovo wcnaccamtakechenc c San Francisco, Cal. 


Continental Ulinois Bank and Trust Co. (Pfd. & Com.)_Chicago, IJ. 


REGISTRARS. 


Guaranty Trust Company of New York (Pfd. & Com.)_.New York, N. ¥. 
Bankers Trust Company (Preference B and BB)-_-_____- New York, N. ¥. 
The City National Bank & Trust Company (All Stocks)._Columbus, Ohio 





14,193,949.36 | 
| The First National Bank of Denver (Pfd. and Com.)__.Denver, Colo. 
Net to Common Stocks and Reserves__----------------- $34 ,229,570.11 | Crocker First Federal Trust Company (Pfd. and ee Francisco, Cal. 
——= Harris Trust and Savings Bank (Pfd. and Com.)____._Chiecago, I. 


State Street Trust Company (All Sto¢ks).__._.._....Boston, M . 
Fidelity National Bank and Trust Company of Kansas ~ py 
CAGE UAL BUOGNS) encoder unncsehebns shane cd sane Kansas City, Mo. 








3014 


FINANCIAL 





[Vot. 130. 





CHRONICLE 





STANDARD GAS AND ELECTRIC COMPANY. 





REPORT FOR THE YEAR 


4 


ENDED DECEMBER 31, 1929. 








231 South La Salle Street, 
Chicago, Tllinois. 
April 21, 1930 
To the Stockholders : 
The twentieth annual report of your Company is submitted 


herewith. Actual earnings for the year 1929 compare with 
those for 1928 as follows: 


Year Ended December 31— 1929. 1928. 
I oc ed ois ateh tirpandv dienes ts dah tv se dort exe $14,164,645.97 $13,291,762.70 


a ee ere ee 13,975,924.80 13,149,526.17 
Interest Charges and Amortization of Debt ; . 

Disc ount SE Se icennéudenbensenn 2,411,767 .42 2,441,306.45 
PD. kk PARE E REDE Sede ese saenenene 11,564,157.38 10,708,219.72 
Brederred Kc. kteeeheenonne ae awe 4,089 ,780.93 3,825,562 .04 
Balance for Common Stock Dividends- - - -- 7,474,376.45  6,882,657.68 
| ee 5,132,622 .62 4,959 ,746.36 
DED. ac cane sasenndtesseccasavacascese 2,341,753 .83 1,922,911.32 


The gross revenue is that actually received or in process 
of collection, and does not include the Company’s interest 
in the undistributed surplus earnings of the subsidiary and 
affiliated companies. 

The above balance of actual earnings of $7,474,376.45 was 
equivalent to $5.09 a share on the average of 1,467;! 
shares of Common Stock outstanding during the year, and 
$4.78 a share on the 1,562,607 shares of Common Stock out- 
standing December 31, 1929. This compares with a balance 
equivalent to $4.85 a share on the 1,418,946 shares of Com- 
mon Stock outstanding December 31, 1928. 

Censolidated earnings as follows afford comparison with 
other public utility holding companies reporting only on 
that basis. 

Jonsolidated earnings of Standard Gas and Electric 
Company and subsidiary and affiliated companies for the 
year ended December 31, 1929, compare with consolidated 
earnings for the year ended December 31, 1928, as follows: 


Year Ended December 31— 1929. 1928. 

(To afford comparative figures, Gross Earnings, Operating Expenses 
and Net Earnings for each period are for properties now comprising the 
system, Net Earnings of properties disposed of are included in Other Income) 
Gross Earnings: 3s $ 

Public Utility Companies _---....-..-..-. 154,198,087.45 147,365,658 .38 

Shaffer Oil and Refining Company - - - - --- 18,564,660.56 17,813,404.94 


WE Cetrttmasttonenenedsbacduwanmt 172,762,748.01 165,179,063.32 
Operating Expenses, Maintenance and Taxes: 

Public Utility Companies se Acie Sn mrccsio te 80,156,571.61 

Shaffer Oil and Refining Company 14,519,348.68 


94,675,920.29 








78,835,018 .86 
13,775,795.55 


92,610,814.41 








Net Earnings: 
Public Utility Companies-_-._.........--- 


74,041,515.84 
Shaffer Oil and Refining Company -- - - - -- 


4,045,311.88 
78,086 827.72 


68 530,639.52 
4,037 ,609.39 


72,568 ,248.91 





Other Income, Net—lInterest and dividends 
on outside investments, profits from sales 
of securities (including profits of parent 

. Company from trading with the public in 
securities of subsidiary and affiliated com- 
panies), profits on engineering and su 
vision fees (including those capitali by 
subsidiary and affiliated companies), etc_ 


Gross Income 


7,607 865.11 
85,694,692 .83 


7,153,195.84 
79,721 444.75 








Interest (less interest charged to con- 


struction) 24,462, oe. 4 24,208 528.97 














Amortization of Debt Discount & Expense 9. teas 777,526.11 
Rent of Leased Properties____._..._.-_-- 2,468, O87. 30 2,514,728.25 
Provision for Retirement of Property an 
PC cee Ruiads sada cancdcauas @ 18 ,892,271.36 16,983,901.15 
Miscellaneous Charges_-_........-.---- 1,289,920.39 2,088,982.06 
i 624 tutcunadakucs akcadahcb awe 48 ,068,132.89 46,573,666.54 
wee Teeomie. . . . oso MhebenKeaaee 37 626,559.94 33,147,778.21 
Dividends on capital stocks of subsidiary 
and affiliated companies—held by public: 
Prefe DES vconewodcasubabae 13,849,005.72 13,120,773.89 
i  ... ......!l Ll aenoe 4,409,670.02 3,928,638.37 
Undistributed net income accrued to 
capital stocks of subsidiary and affili- 
ated companies held by public._._.__- 4,980,049.86 2,944,106.08 
NN as 6 acks doecwus Takase acenee = 23,238,725.60 19,993,518.34 








and Electric Company and undistributed 
net income accrued to capital stocks of 
subsidiary and affiliated companies held 
by Standard Gas and Electric Company - - 
Less Dividends paid and accrued on Stand- 
ae — and Electric Company preferred 
stoc 


14,387,834.34 13,154,259.87 


4,089,780.93 


3,825,562 .04 





Surplus for the Year before deduction for 
dividends on Standard Gas and Electric 
Company Common Stock 10,298,053.41 9,328,697.83 
The surplus for the year before deduction for dividends 

on Standard Gas and Electric Company Common Stock, of 

$10,298,053.41, was equivalent to $7.01 a share on the av- 
erage of 1,467,904 shares of Standard Gas and Electric 


Company Common Stock outstanding during the year, and 


$6.59 a share on the 1,562,697 shares of Common Stock out- 
standing December 31, 1929. The surplus for the year 1928 
before deduction for dividends on Standard Gas and Electric 
Company Common Stock, of $9,328,697.83, was equivalent 
to $6.57 a share on the 1,418,946 shares of Standard Gas 
and Electric Company Common Stock outstanding Decem- 
ber 31, 1928. 


Consolidated gross and net earnings of all subsidiary 
and affiliated public utility cempanies now comprising the 
system compare as follows: 

Year Ended December 31— 1929. 1928. 


I a a $154,198 ,087.45 $147 ,365,658.38 
Net Earnings before Provision for Retire- 
74,041,515.84 68 ,530,639.52 


ment of Property and Depletion-_---_--_- 

Gross earnings increased $6,832,429.07, or 4.63 per cent, 
and net earnings before provision for retirement of prop- 
erty and depletion, increased $5,510,876.32, or 8.04 per cent. 

The growth and condition of your Company and subsid- 
iary and affiliated companies are described in the accom- 
panying balance sheets, earnings statements and tabulated 
information. Your attention is called to the map inserted 
at the end of this report, showing territories served by sub- 
sidiary and affiliated public utility companies of Standard 
Gas and Electric Company. 


COMMON STOCK DIVIDENDS. 


Quarterly cash dividends were declared regularly on the 
Common Stock at the rate of $3.50 a year. 


CHANGES IN CAPITAL AND CORPORATE STRUCTURES. 


During the year the ompany issued and sold 70,730 shares 
of its $4 Cumulative Preferred Stock, increasing the amount 
of such stock outstanding from 656,850 shares to 727,580 
shares. The amount of the Company’s Common Stock out- 
standing increased during the year from 1,418,946 shares to 
1,562,607 shares, of which increase 142,055 shares were is- 
sued as a result of the exercise of rights offered during the 
year to the holders of the Common Stock. Proceeds from 
the sale of the additional preferred and common stocks were 
used for investments in securities of subsidiary and affili- 
ated companies and for other corporate purposes. 

On January 7, 1930, the stockholders of the Company ap- 
proved an increase in the authorized amount of Common 
Stock from 3,000,000 shares to 10,000,000 shares, and ap- 
proved a decrease in the authorized amount of Six Per Cent 
Non-Cumulative Stock from 3,000,000 shares to 1,000,000 
shares, The stockholders also approved the acquisition of 
all the assets of Standard Power and Light Corporation, 
including over 94 per cent of the Common Stock of the 
Philadelphia Company, which controls Duquesne Light 
Company, Equitable Gas Company, Pittsburgh Railways 
Company and other subsidiaries, supplying electric power 
and light, gas, transportation and other utility services in 
the City of Pittsburgh and adjacent territory, and holdings in 
the stock of Market Street Railway Company, San Francisco, 
and in bonds of Sierra and San Francisco Power Company. In 
this transaction there reverted to Byllesby Engineering and 
Management Corporation (a wholly-owned subsidiary of 
Standard Gas and Electric Company) the right of Standard 
Power and Light Corporation to share in the profits from 
certain engineering and/or management services rendered 
to subsidiary and affiliated companies. In exchange for 
these assets of Standard Power and Light Corporation, 
Standard Gas and Electric Company assumed the payment 
of principal and interest on $24,000,000 Six Per Cent Gold 
Debentures of Standard Power and Light Corporation, sur- 
rendered to Standard Power and Light Corporation 2,997,- 
014 shares of that Corporation’s Participating Preferred 
Stock, and issued to Standard Power and Light Corporation 
220,000 shares of its Prior Preference Stock, $7 Cumulative, 
and 600,000 shares of its Common Stock. The 1,000,000 
shares of Six Per Cent Non-Cumulative Stock, $1 par value, 
of Standard Gas and Electric Company have been retired at 
the price of $1 cash per share. 

These changes have simplified the capital structure of 
Standard Gas and Electric Company, and have enabled the 
Company to consolidate its position in the strategic Pitts- 
burgh district. The majority of the Common Stock (now 
the sole voting stock) of your Company is now held by 
Standard Power and Light Corporation. At the meeting on 
January 7 the stockholders also approved certain changes 
in the Certificate of Incorporation and approved the adop- 
tion of new by-laws. 

Byllesby Engineering and Management Corporation, whose 
entire net earnings accrue to Standard Gas and Electric 
Company through ownership of all its stock by the latter 
company, renders engineering and/or management services to 
all the subsidiary and affiliated companies of Standard 





Gas and Electric Company. 
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SUBSIDIARY AND AFFILIATED COMPANIES. 


The subsidiary and affiliated companies made substantial 
progress during the year 1929, efficient operating results 
being reflected in a greater proportionate increase in net 
earnings. ‘The properties have been maintained in excel- 
lent physical condition and are operated at a high standard 
of efficiency. 

A number of rate reductions were made during the year, 
consistent with the policy of reducing the cost of service to 
the public wherever warranted by conditions of service and 
decreased operating costs. 

Seventy-one communities were added during the year to 
the properties now comprising the system. At the close of 
the year the number of communities served totaled 1,588, 
having an estimated combined population of 6,300,000. Many 
of the subsidiary and affiliated public utility companies 
made important extensions of their transmission and dis- 
tribution facilities to serve rural territories. As of Decem- 
ber 31, 1929, a total of 1,592,188 customers of all classes 
was served, an increase during the year of 68,078 customers, 
or 4.13 per cent. These figures include an increase of 49,857 
customers, or 4.69 per cent, in the electric department, and 
11,989 customers, or 2.68 per cent, in the gas department. 
Electric connected load or business served increased 288,- 
466 kilowatts, or 10.19 per cent, to a total of 3,118,283 kilo- 
watts. Electric energy output for the year 1929 amounted 
to 4,546,305,017 kilowatt-hours, an increase of 9.75 per cent, 
while gas output was 46,408,384,000 cubic feet, compared 
with 43,243,262,000 cubic feet in 1928, an increase of 7.32 
per cent. The sale of domestic electric and gas appliances 
and the continued development of new business added a 
large amount of revenue producing load to the system’s 
lines. 

Net construction expenditures of the subsidiary and af- 
filiated public utility companies during 1929 totaled $38,- 
059,019. Electric generating capacity increased 23,670 kilo- 
watts during the year. As of December 31, 1929, the aggre- 
gate capacity of the generating plants of the subsidiary and 
affiliated public utility companies was 1.390.214 kilowatts. 

The largest installation completed for the electric depart- 
ment during the year was the 15,000 kilowatt capacity Lin- 
coln Beerbower steam electric generating station of Okla- 
homa Gas and Electric Company. Considerable progress 
was made on the 60,000 kilowatt capacity, initial installa- 
tion, of the James Hi. Reed steam electric generating station 
of Duquesne Light Company at Pittsburgh, the 20,000 kilo- 
watt Granite Falls, Minnesota, steam electric generating 
station of Northern States Power Company, and the 10,000 
kilowatt addition to the Coos Bay steam electric generating 
station of Mountain States Power Company. Ground was 
broken late in the year for the new Belle Isle Station B of 
30,000 kilowatts steam electric generating capacity of Okla- 
homa Gas and Electric Company at Oklahoma City. 

Wisconsin Public Service ‘Corporation completed the 
erection of a 1,500,000 cubic foot daily capacity gas manu- 
facturing plant at Sheboygan. Northern States Power 
Company’s twelve-story addition to its headquarters office 
building in Minneapolis was also completed. 

Northern States Power Company acquired the Dells plant, 
located on the Chippewa River in Wisconsin, from the Dells 
Paper and Pulp Company, and in the future will supply 
the paper company’s electric service requirements. The 
Northern States Power Company also purchased the hydro- 
electric plant of the Cornell Wood Products Company at 
Cornell, Wisconsin, also on the Chippewa River, but under 
the terms of the purchase agreement the plant has been 
leased back to the wood products company for a period of 
five years. 

The construction budget for the year 1930 totals $60,- 
127,000, of which $39,870,000 is for new projects, while $20,- 
257,000 is for completion of work started prior to January 
1, 1930. Of the total budget, $9,712,000 is for extensions to 
serve new business. 

Generating capacity aggregating 130,300 kilowatts is 
scheduled for compietion during 1930. The major projects 
and the dates on which they are expected to be completed 
are the James H. Reed station of Duquesne Light Com- 
pany, initial installation of 60,000 kilowatts, August 1; 
Oklahoma Gas and Electric Company’s Belle Isle Station 
B, 30.000 kilowatts, September 1; the Granite Falls station 
of Northern States Power Company, 20,000 kilowatts, No- 
vember 1, and the 10,000 kilowatt addition to the Coos Bay 
plant of Mountain States Power Company, July 1. Sched- 
uled for completion in the fall of the year are installations 
of additional generating capacities of 3,000 kilowatts and 
2,500 kilowatts, respectively, at the Fargé and Minot, North 
Dakota, plants of Northern States Power Company, and 
4,800 kilowatts at the Dells hydro-electric plant in the Wis- 
econsin Division of that Company. 

Other important construction contemplated during 1930 
includes the construction of a transmission line by Louis- 
ville Gas and Electric Company from Louisville to Cin- 
cinnati, for the interchange of energy with the Cincinnati 
Gas and Electric Company: the construction of five large 
sub-stations by Duquesne Light Company at Pittsburgh; 
the erection of important transmission lines by San Diego 
Consolidated Gas and Electrie Company, Wisconsin Public 
Service Corporation and Wisconsin Valley Electric Com- 
pany, and the enlargement by Northern States Power Com- 
pany of a number of its electrical sub-stations. Oklahoma 





Gas and Electric Company will construct a two-story service 
building in Oklahoma City, and will begin work on the erec- 
tion of a 66,000 volt power loop around Oklahoma City, 
with necessary switching stations. Northern States Power 
Company will erect a new office building in Saint Paul. 

During 1929 Buffalo Northwest Electric Company, Lander 
Electric Light and Power Company, Northwest Gas and 
Pipe Line Company, Northwest Transmission Company, 
Oil Fields Power Company, Thermopolis Gas Company, 
Thermopolis Northwest Electric Company, and Wyoming 
Hydro-Electric Company, all in Wyoming, were acquired 
by Mountain States Power Company. The gas properties of 
Mountain States Power Company at Marshfield and Eugene, 
Oregon, were sold to other utility interests. 

During 1929 Standard Gas and Electric Company acquired 
a group of small public utility preperties on the west coast 
of Mexico which are not treated in this report as a 
subsidiary. 

Shaffer Oil and Refining Company, despite adverse con- 
ditions existing in the petroleum industry, maintained its 
net earnings at practically the same level as last year. 
Slightly higher prices on station sales were offset to some 
extent by lower prices prevailing on tank car sales. The 
refinery was operated at full capacity, and the Company 
continued its policy of acquiring desirable acreage for 
drilling. 

Byllesby Engineering and Management Corporation con- 
tinued to show growth consistent with the development of 
the subsidiary and affiliated companies, 


CUSTOMER OWNERSHIP. 


Sales of preferred shares by the subsidiary and affiliated 
public utility companies of Standard Gas and Electric Com- 
pany direct to their customers under the customer owner- 
ship plan were somewhat smaller during the year, due to 
the more limited capital requirements of the operated com- 
panies, and the fact that a substantial portion of the funds 
necessary was provided through the sale of common stocks 
or other securities. The reduction in customer ownership 
sales implies no lesening of interest on the part of the man- 
agement in this proven method of equity financing. Sales 
totaled $8,827,500 par value, represented by 14,984 separate 
transactions, the average par value per sale being $589. 

The approximate number of shareholders of the subsidiary 
and affiliated companies at the close of the year was 143,000, 
of which the customer or home shareholders are estimated 
to number in excess of 114,000. 

In addition to the shareholders of the subsidiary and af- 
filiated companies, Standard Gas and Electric Company had 
more than 38,000 shareholders at the close of the year. 


CONCLUSION, 


The Directors of Standard Gas and Electric Company 
feel that substantial progress was made during the year in 
the administration of the subsidiary and affiliated com- 
panies, and confidently look forward to a continuance of 
their growth and usefulness. 

The development of the subsidiary and affiliated com- 
panies is proceeding along consistent lines, and the active 
commercial methods employed are resulting in steady in- 
creases in business. The reputation of the subsidiary and 
affiliated companies for fair dealing with customers and 
communities continues to be ‘reflected in amicable public 
velations. 

Standard Gas and Electric Company showed total assets 
on its consolidated balance sheet as of December 31, 1929, 
of $1,090,992,598.32. 

The Board of Directors takes this opportunity to acknowl- 
edge its appreciation of the loyal and efficient services of 
the able force of employes and executives. 


By Order of the Board of Directors, 
JOHN J. O'BRIEN, 
President 


REPORT OF TREASURER. 
Chicago, Illinois, April 19, 1930. 
John J. O’Brien, Esq., 
President, Standard Gas and Electric Company, 
Chicago, Illinois. 
Dear Sir: 


I beg to submit herewith Summary of Income and Profit 
and Loss for the year ended December 31, 1929, and Balance 
Sheet at December 31, 1929, of Standard Gas and Electric 
Company; also, Statement of Consolidated Income for the 
year ended December 31, 1929, and Condensed Consolidated 
Balance Sheet at December 31, 1929, of Standard Gas and 
Electric Company and subsidiary and affiliated companies. 
The above statements have been prepared by Haskins & 
Sells, Certified Public Accountants. 

The figures given in the Summary of Income and Profit 
and Loss of Standard Gas and Electric Company are the 
amounts actually received or*in process of collection by the 
Company, and do not include its interest in the undistributed 
surplus earnings of the subsidiary and affiliated companies. 
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Dividends were paid at the rate of $7 a share on the 
Prior Preference Stock, $4 a share on the Preferred Stock, 
6% on the Non-Cumulative Stock and $3.50 a share on the 
Common Stock. 

The Summary of Income and Profit and Loss for the year 
ended December 31, 1929, of Standard Gas and Electric 
Oompany, shows a remainder of net income before deduc- 
tion of dividends on the Common Stock, of $7,474,376.45, 
equivalent to $5.09 a share on the average 1,467,904 shares 
of Standard Gas and Electric Company Common Stock out- 
standing during the year, and equivalent to $4.78 a share 
on the 1,562,607 shares of Standard Gas and Electric Com- 
pany Common Stock outstanding December 31, 1929. This 
compares with a balance for the year 1928 equivalent to 
$4.85 a share on the 1,418,946 shares of Common Stock out- 
standing December 31, 1928. 

The Statement of Consolidated Income for the year ended 
December 31, 1929, of Standard Gas and Electric Company 
and subsidiary and affiliated companies, shows surplus for 
the year before deduction for dividends on Standard Gas 
and Electric Company Common Steck, of $10,298,053.41, 
equivalent to $7.01 a share on the average of 1,467,904 shares 
of Standard Gas and Electric Company Common Stock out- 
standing during the year, and equivalent to $6.59 a share 
on the 1,562,607 shares of Standard Gas and Electric Com- 
pany Common Stock outstanding December 31, 1929. The 
surplus for the year 1928 before deduction for dividends on 
Standard Gas and Electric Company Common Stock, was 
equivalent to $6.57 a share on the 1,418,946 shares of 
Standard Gas and Electric Company Common Stock out- 
standing December 31, 1928. 

Immediately following the certified statements will be 
feund statements of securities owned and capitalization, 
and balance sheets, earnings statements and statistical data 
ef the subsidiary and affiliated companies. 


Respectfully Yours, 
's M. A. MORRISON, 


Treasurer. 


STANDARD GAS AND ELECTRIC COMPANY. 


BALANCE SHEET, DECEMBER 31, 1929. 
pe ASSETS. 
i ee cee bacn un ebewaencecoemoen 550,214. 
Aone 2 $163 550,214.02 
Twenty-Year 6% Gold Notes, due Octo- 
ber 1,1 5, $64 i -00 face value---_- 
6% Gold Debentures, at Ng e 
hebruary ruary 1, 1951, $1,049,000.00 face 
Ee a a a oe 
6% Gold Debentures, Series “B,”’ due 
December 1, 1966,’ $627,000.00 face 
656 406.30 


1,189,693.10 


Prior Preference Stock, $7.00 Cumulative 
10,452 shares, without par value______ 





3,595,962 .90 
4,391 ,412.07 


Ow wm we eR Re Re eR Re ee eee eee eee eee meee em eee eee 




















Witney ant niltiances Compantes.....8 
iw an mpanies---.-- 14,260,149.98 
Sundry Debters.-......-.....-.---..-- 390,305.60 14.6 
In ody Bonds O ed $ Witte 
est on Bon 0 err 22,492. 
Dividends on Stocks Owned_._________- 3,872: 087 oe 
Furniture and Fixtures_-...............________. a 
es ee ee a ae i par a Bowman secencewnne 1,546.02 
nt an ense Su uent to e- 
Una ALY a8 Be Disco t and E 
mor e unt an mse $1,550, d 
Less Net Premium on Preferred Capital . giasctin 
LSS ae ea ie 508,985.90 
———-___ 1,041,970.14 
is vic niente ntkiwecanweAinebbiandacheskwe $190,926,111.47 
L 5 
it ae. IABILITIES 
Twenty-Year 6% Gold Notes, due Octo- 
ME i dt A tet dc wu as Ge ts tate tos apd Gs wap a 15, y ; 
4, spenemeures, Series “A,”’ ‘nat eeinetned 
PP Dc MEL Seiwa sth octane ncsemae ‘ y , 
6% Gold Debentures, Series “B,’’ due nagneigiatees 
ber 1, Ua aAASE GS cklexis Go aeaesbtee ts 10,000 ,000.00 
baldiary ntl Affiliated Co ny 
ry an nies... - 
Sundry Creditors.....____- - _ - ae #33 ‘Oe1 88 
Accrued Liabilities: all 395,912.57 
est on n ib ecdieudumeecme $611,010.00 
al ee denyle vo bbc ob aca occueada 85,478.45 
696 488.45 


Accrued Dividends: 
Preferred Capital Stock 
Common Capital Stock......._.._____. 


Miscellaneous Unadjusted Credits 
ee awn bina bowaca 
Preferred Capital Stock: 


Prior Preference, $7.00 Cumulative— 
210,000 shares, without par value. _____ $21,000,000.00 


.60 Cumulative Preferred— 
727,580 shares, without par value 39,039,149.60 
peaonscas 1,000 000.00 


$606,778.33 
1,367 314.74 





1,974,093 .07 
75,000.00 
1,504,544.76 


6% Non-Cumulative, par value 
Gommon Capital Stock—1,562,607 shares, without 68'909'729:06 
Surplus, per Accompanying Summary ; vieedhtanuced $8 rst 300 96 


es s Me iran ele wlak et dit tale orarucis besa w We enue ead, $190,926,111.47 
.—Standard Gas and Electric Company was contingent! liable at 
December 31, 1929, on account of a note of a yon BY com - ny tees, 3 
in“the amount of $100,000, and for unpaid obligation of $100,000 of sub- 

y company withheld in the purchase of various securities pending 


settlement of suit. 
CERTIFICATE. 


- We have audited the accounts of Standard Gas and E 
Oujsaao. Illinois, for the yer ended December 31, Te vapae bee mectnaids 

We hereby certify that, in our opinion, the above Balance Sheet and the 
accompanying Summary of Income and Profit and Loss set forth, re- 
spectively, the financial condition of the Company at December 31, 1929 
and the results of its operations for the.year ended that date. : ‘ 


HASKINS & SELLS. 





Chicago, April 2, 1930. 





SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR 
ENDED DECEMBER 31, 1929. 


$20,630.84 
900 416.23 


Income Credits: 

Interest on Bonds Owned_-_._..._..------- 
Interest on Notes, Accounts Receivable, 
Ce RE, SR int cn bbebednecne nage 
Dividends on Preferred and Common Stocks 
ay eh —" Companies, Bylies- 

y Engineering an anagement Corpo- 

pe | RS SES AE ea 11,705,883 .03 

Net Profit on Securities Sold__.......----- 1,537 715.87 


2 ESS a eS ee ee cee $14,164,645.97 
General Expenses and Taxes..............-------------- 188.721.17 
ae Income Credits Available for Interest and Other Charges $13 ,975,924.80 

nterest: 
Funded Debt, including Amortization of 











Debt Discount and Expense____._------ $2 ,322,599.04 

ne Bea whabibddehedcdtbacdnccssad 89,168.38 
2,411,767.42 
NN, chika aided tienen enctoctannenwe whe $11,564,157 .38 

Dividends on Preferred Capital Stock: 

Prior Preference, $7.00 Cumulative-------- $1,396 ,836.00 

Nye Bree ene te bean itihedsanacne 2.633 001 
% Non-Cumulative---.--..---.--------- ,000. 4,089,780.93 
i ee ee, nansaoaeedseunt $7 474,376.45 
Dividends on Common Capital Stock.....--.------------- 5,132 ,622.62 
a ee penepeesbenmonmeme $2,341,753.83 
ities, Desaneer W, 1666.......- 222222222 ro 222 14,0897447.13 


Surplus, December 31, 1929............-..------------- $16,431 ,200.96 


HASKINS & SELLS. 
STANDARD GAS AND ELECTRIC COMPANY 


and 
SUBSIDIARY AND AFFILIATED COMPANIES. 

CONDENSED CONSOLIDATED BALANCE SHEET, DEC. 31, 1929. 

ASSETS. 
Plant, Property, Rights, Franchises, etc__.-...--------- 
Investments in Other Companies, Associations, etc------ 
Sinking Funds and Other Deposits. -.-.....-.----------- 
Ourrent and Working Assets: 
Cash and Call Loans.............---- $23 ,268 982.62 

Cash on Deposit for Bond and Note 
In 1,171,465.49 


terest, etc 
Accounts and Notes Receivable (less 


$966 471,368.88 
24,043,583 .61 
1,374,252.04 











ravenna asd Bappics = TOME M418 
nven Ma and Supp i F ° : 
60,180,900.9@ 
Deferred Charges: 
Prepaid Accounts and Insurance Unex- 
pired GED FS ae eee ne | Sep $1,379,691 .07 
Deferred E mses and Charges-_-_--_---- 4,494,874.30 
Unamort Debt Discount & Expense 33,047 ,927.52 
38 ,922 492.89 
DL cea deputihdiadtnedinateaneshbtse dsépoeeeens $1,090,992 ,598 .32 
LIABILITIES. 
Funded Debt: 
Standard Gas and Electric Gompenr -.. -$37 ,682,000.00 
Subsidiary and Affiliated Companies— 
is a oid ac dees mn a wo 434,577 ,271.76 
—————_ $472 .259..271 $8 
es ib bn ceehdenabbabn wat g acne 1,900,000. 
en ita tebe eeeaeeseanem 4,300,524.00 
PE eee ee 8,956 ,.935.13 
Accrued Liabilities: 
Dividends Payable and Accrued__------ $5,867 ,633.19 
_.. > a ern 419,061.88 
BE os ook wore ceonenekead 6,597 ,245.82 
Pt Se ickaL ct baneckhecsenncme 8,703. 
24,362 ,643 .96 
Deferred Liabilities: 
Municipal Assessments -_-......------- $467,194.09 
Customers’ Deposits, etc_.......----- 2,685,509.05 
_—_—_ 3,152,703.14 
Miscellaneous Unadjusted Credits...........-.-.-.--- 2,495,195.81 
Reserves: 
Retirement (Depreciation) & Depletion _$75,712,134.63 
CE onc ce eheGREewh Ske oe de wee 20,051,150.16 
_— 95,763 ,284.79 
Preferred Stocks: 
Standard Gas and Electric pine oe Oh -$59,993 ,949.60 
Subsidiary and Affiliated Companies— 
PT PE EE ona cacocanaahénnsews= 232,724,710.20 
———_—_———-__ 292,718, ,659.80 


Common Stocks: 
Standard Gas and Electric Company ---$68,809,722.06 
Subsidiary and Affiliated Companies— 
DO OE PUck osccncemccccenssnce 65,688 ,821.10 


Surplus: 
Standard Gas and Electric Gompeny - - $16,431 .200.96 
Subsidiary and Affiliated Companies— 
Portion accrued to capital stocks held 
by Standard Gas and Electric Co. 14,045,770.28 
Portion accrued to capital stocks held 





134,498 543.16 








Me PE Sibcacde sea we wane ab awe a 20,107 ,865.53 
saamemamaens 50,584 ,836.77 
Surplus at dates of acquisition of capital 
stocks of subsidiary and affiliated com- 
pa eee eee $29,669 ,238.43 ND 
ny ee en a ee $1,090,992 ,598.32 


Notes.—Certain subsidiary and affiliated companies were ee 
liable at December 31, 1929, for notes receivable discounted at 
and accommodation endorsements, aggregating $186,000. 

This Balance Sheet does not include eperated lessor companies with 
outstanding capital stocks of $16,779,000 and bonds of $5,085,000, certain 
of which are guaranteed as to dividends, principal and interest. 


CERTIFICATE. 


We have audited for the year ended December 31, 1929, the accounts 
of Standard Gas and Electric Company, and of the subsidiary and affiliated 
companies which have the major part of the operating assets and income, 
and have examined reports of other accountants on their audits of the 
remaining subsidiary and affiliated companies. 

We hereby certify that, in our opinion, the above Condensed Consoli- 
dated Balance Sheet and the accompanying Statement of Consolidated 
Income set forth, respectively, the financial condition of Standard Gas and 
Electric Company and its subsidiary and affiliated companies at Decem- 
ber 31, 1929, and the results of their operations for the year ended that date. 


HASKINS & SELLS. 
Chicago, April 2, 1930. 


STATEMENT OF CONSOLIDATED INCOME FOR THE YEAR 
ENDED DECEMBER 31, 1929. 
Gross Earnings: 


Public Utility Companies: 


Electric Department-..........--.----. $93 .726,574.23 
24,774 





OO eee .774,811.88 
ee Oe eee eee 2,001,767 .56 
Telephone Department----..---.--- 213,594.78 
Transportation Department ---.--.---- 32,806 766.90 
Water Departmoens................- 338,588.31 
CO Ee is Kcadaeneansver ena 335,983.79 
TO tithe and reabcahaosena avn « $154,198 087.45 
Shaffer Oil and Refining Company ----- 18,564 660.56 





TORN «cnc cnc ccc cnc wen cecccecce ccceccnesccscece $172,762,748.01 
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ee re OF CONSOLIDATED INCOME—(Conclude.) Remainder—Net Income of Standard Gas and ee 
Opera = xpenses, Maintenance and Taxes: amreny and undistributed net income accrued 

"Public Jtility Companies: oy stocks of subsidiary and affiliated Companies 
Operating amo nanncnenssecnraanacnns $59.901.589 80 he rs by Standard Gas and Electric Company---.--.---- $14,387 834.34 
a BANGS. cccccccenscpenennsenn : . J Less Dividends paid and accrued on Standard G 

tees. Viel ae gel 10:035,405.86 Electric Company preferred stocky 4,089,780.98 

Tota 


$80 156,571.61 
14.519 348.68 





Net Earnings: 
Public OS, Companies: 
Electric Department 








94 675,920.29 











Surplus for the Year before deduction for dividends on 
Standard Gas and Electric Company Common Stock... $10,298,053.41 





HASKINS & SELLS. 


STANDARD GAS AND ELECTRIC COMPANY. 



































Steam Department----22..2222-222. |’ SPS"OB1 14 SECURITIES OWNED DECEMBER 31, 1929. 
Telephone a gy ee mere ------------- ,479.49 Madison Light and Railway C Firs 
nsportation Department. -_---__- 8,608 246. 7 Vegan, t Mortgage 6% 
Water Department_........_._____- 1 40. 98 Bonds, Gus 1968... 22. ecccncnsccccnnsiccccccaubansabues $94,000.00 
Oil oe ipa Eedeveeeueonnosetnen 221,068.55 P ba Pavel 
RRs a Ee le, 74,041, ‘ ar Value. ar Value 
Shaffer Oil and Refining Company- ----- ws 4'045°311 88 Preferred Stocks— (Amount) (Shares) 
Oklahoma Gas and Electric Company-_-_____.____- $335,800.00 -.-.. 
CO Oe $78 ,086 827.72 oo. Ce wer gy Ee ics teniekea toh ach acan asad ela es 969 
Other] - ndard Power an ee WOE PORRSOR sLateennes «cksocccus 12,000 
pe mare om Fae eg ayy ony pr Fa yo vt Standard Power and Light Corporation, Partici- 
i profits of parent Com ompany from trading with the public DOORS PIG ons ne even csesvccennnsess,chrbeewania 2,997,014 
securities of subsidiary and affiliated companies) , it Without 
@ pr profits on “engineering and supervision fees (including Par Value Par Value 
‘eene capitalized by subsidiary and affiliated com- 
Ri ccdnenpénidoantymednss See iautiatneecne 7,607 865.11 nent cela ate (Amount) (Shares) 
“EGE And Aa os es ngineering an anagement Cor eee eee y 
‘Gross Income... ..------2-------- aes pelea ee os $85,694 692.83 t e California Oregon Power Company. aspen: | ,100,000.00 sat tt 
California Power Corporation--_............. + ¥ NG) sacaiee 
< Interest (less interest charged to construction) _._.-...- $24,462,952.28 | Deep Rock Oil and Refining Company-_.-_--..-..  _... ---- 9,000 
t Amortization of Debt Discount and Expense____._.__- 954,691.56 | Empresa de Servicios Publicos de ies stados Mexi- 
Bene G5 BGRGRE PPODOIUIND 4 55 a oo one cn saceccceceses- 2,468,297 .30 CON Th. Bice ns bn cgentndas csi ucccccoessunced 000, COO DO °° svekee 
E Provision for Retirement of Property and Depletion_._.. 18,892,271.36 | Fort Smith Traction Compan 1! Fi hgsaie Glee ek ls Se eee | 25,000 
PEE SEED ES cccccunsancdudustdsatccunase 1,289 ,920.39 ers ae and Electric Company (Delaware), ’ 
NGL FELD rcitiostniunvivenS¥ eT Us rah Sumner $48.068,132.89 | ,,Class “B’------------ eee eee ween eee 279,907 
—————————e- § Mountain States Power Company.... 222.622.5500 cc ccccccee 88,12 
Net Income- -------.-------------------------------- $37 626,559.94 | N orehern . § States Power Company (Delaware), pe 
BD Tes in ies cts 0s alah th te Sa sin aicth an done eh ai ac la & or <5, hc imi 729,065 
diar Oklahoma Gas and Electric Company ---_...-.---- 19,000,000.00 
saete sti! _ ae. of ents y one aes Pacific Gas and Electric Company ---.-.-..-..--- 8,580,000.00  --.-.- 
are eres OP 4 tee AE ds $13,849,005.72 | Philadelphia Company - - - --------_--_........- 5,000.00 § -.n.o- 
Ff Arcee Bn EOI EB TT MES ELLER TS OD 4.409.670.02 | San Diego Consolidated Gas and Electric Company 9,913,800.00 -.-...- 
Undistributed net income accrued to capital stocks of ian Caan: tale Cae tae ett cen. 
ar al and affiliated companies held by public... 4,980,049.86 Wisconsin Public Service Corporation.........- ~~ 59650,.00000 .....- 
otal. ~--------------------------------------- $23 ,238,725.60 | Wisconsin Valley Electric Company - ----__---_- . 1,260;000.00 __._-- 
SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
COMPARATIVE STATEMENT OF GROSS EARNINGS FOR YEARS ENDED DECEMBER 31. 
(Figures for Each Period are for Properties Now Comprising the System). 
GROSS EARNINGS 
Company, Including Subsidiary Companies. 
1929. 1928. 1927. 1926. 1925. 
California, Power ae. ih, Pate cists aad bids ood «seen $3 387,415.92) $3,384,861.93) $2,913,081.34) $2,502,003.04) $2,178,762.02 
ee accom enoumnennecendae 154,118.54 180,310.52 206,230.44 220,845.05 237,778.22 
Kentucky West Virginia Gas 3 Us. (Commenced operation Dec. 1, 1927) 2,676,251.15 2,153,782 .36 pA SP emg ET 
Louisville Gas and Electric Company (Delaware)__________________- 10,338 ,097 .90 9,685,999.09 8,817 ,922.59 8,654 ,574.72 7,903 898.59 
* Market Street Railway Company________________- 5 Jatin ,621,188.95 9,787 ,794.57 9,854,417. ze 9,931,214.38 9,943,113.84 
Mountain States Power Company.-_-_--_-______________-___-____-- 3,344,922.94 3,157 528.69 2,837 ,194.8 ,680 536.3 2, ,645. 
Northern States Power Company ee ere ‘ 119.65} 31,339,721.01) 29,803, oye 7 28 ,275,647.52| 26,391,363.42 
Oklahoma Gas and Electric Company --_-_-_-_-_- ayaa iy Panes Se aR 7. 14,162,360.96|) 12,241,494.93 10,239.175.74 7,472,307 .22 ,085,872.04 
cm ene ceecwna 63'676.775.71| 61,954,822.47| 61.250,923.87 6) ee ene ah 58,764,532.17 
San Dieg> Consolidated Gas and Electric Company -____________- 22,175.55 6,834,772 .80 : 212.7 5,753,391.75 5,381,701.12 
‘Southern Colorado Power Company______.-________________--__-- 2,258 381.82 2,290,899.21 2,327 653.40 2,433 339.57 1372,879.80 
Wisconsin Public Service Corporation.________________________ LL. 5,512,207 .02 4,994 ,239.08 4,676,215.80 4, 5.42 ,007 ,992.37 
Wisconsin Valley Electric Company_______._______. : --| 1,923,705.11 1,681,955.40 1,616,839.40 1,555,403.13 1,405,665.40 
Totals—Public Utility Companies _-___-_- ele le _|$157,131,721 .22|$149,688,182.06/$141 ,331,011.48/$135,378,690.57|$128,184,195.73 
Less—Inter-Company Eliminations_--—_-—-—-_-_- Re. : 2,933 ,633.77 2,322 ,523.68 358,736.28 137 ,672.83 147,926.27 
Totals—Public Utility Companies______________- pee _|$154,198,087 .45/$147 365,658.38) $140,972 ,275.20|$135,241 ,017 .74/$128,036,269.46 
Shaffer Oil and Refining Company__________________-- u 18,564, .56| 17,813,404.94) 16,950,719.98| 21,910,697.88) 15,297,880.23 
TS Ee eS ee ee i __.1$172,762,748.01|$165,179,063.32 $157 ,922,995.18\$157 ,151,715.62|$143 334,149.69 

















* Effective January 7, 1930. 





























NET EARNINGS. 
Company, Including Subsidiary Companies. | 1929. 1928. | 1927. 1926. 1925. . 

California Power Oorporation...-................-.-- ‘ rs | $2,018,021.27| $2, 19. 630.< 35| $1,774,268.94| $1,420,222.84) $1,337,109.97 
eee ees Teeoton Dommanr. ..-.... 2. oc one-one +745.82 626.91 7,672.54 13,820.01 43,213.24 
Kentucky West Virginia Gas Oo. (Commenced operation Dec. 1, 1927) 1 486,881.58 1 085. 130. 39| Eo 8 Bper eaets PS ere ee ee 
Louisville Gas and Elsctric Company (Delaware) - - __- 5,324 205.40 4,989 ,704.19 4,552 ,966.21 4,370,309.91 4,092 ,030.58 
* Market Street Railway Company______________- 1,520,074.61 1,395.139.93 1,554 ,569.94 1,871,503 .00 2,123,514.30 
Mountain States Power Company -_-—-__- 1,307 ,949.30 1,285,412.17 1,125,617 .87 1,102,729.00 870,853 .63 
Northern States Power C ompapy (D-lawar:) _ -.-| 16,787,478.76| 16,097,380.00) 15,092,232.16) 14,128,774.71 12,400 423.97 
Oklahoma Gas and Electric Company____________- 6,637 436.61 5,869 ,535.61 4,840,701.87 3,516,137 .98 3,248,559.89 
* Philadelphia Company.------ 31:2011642.68| 28.430.225.25| 26.522:687.44| 25.365.805.28| 23, ,101.59 
San Diego C onsolidated Gas and El] >ctric Company _ 3,519,672.71 3,201,783.71 3,067 ,314 2,602 461.16 2, »767.18 
Southern Colorado Power Company ---____ ‘ 1,062,706.88 1,073 ,062.13 1,017 335.32 1,075,132.11 1,002 465.95 
Wisconsin Public Service Corporation _ ____- j 2,364 ,885.38 2,203 ,894.90) 1,884 ,613.59 1,846 ,220.55 1 ‘670.531 -93 
Wisconsin Vall2y Electric Company --_-__-_-__~- - 5 ie 798 814 84 688,093. 98) 780,098.13 736,703.24 649,751.72 
Totals—Public Utility Companies___.._._____-- $74, 041,515.84] $68, 530, 639. 52| $62, 362,107.49) $58,049,819.79| $53 646,323.95 
Shaffer Oil and Refining Company________________- 4,045, 311.88 4,037 ,609. 39| 3,006,784 .32 6 ,045,575.17 4,428 ,406.13 
SP ee AS EES Se A | $78,086,.827.72 $72.568,248.91! $65,368,891.811 $64,095,394.96| $58,074,730.08 











* Effective sina 7. 1930. 


SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 





CAPITALIZATION OUTSTANDING, DECEMBER 31, 1929. 
COMPANY Outstanding (Less Inter- Owned by Standard Gas Outstanding in 


Including Subsidiary Companies. 


Funded Debt— 
California Power Corporation 








Company Holdings.) 





and Electric Company. 


Hands of Public. 





Face Value. 
$18,699,500 





Face Value. 


Face Value. 
$18,699,500 
.238 ,600 








| 

Louisville Gas and Electric Company (Delaware) -_-- ~~ a: 28 332,600 $94 ,000 | 28 ,60 
* Market Street Railway Company__-_-_______--_- ‘ RE rR |. hs Bie } 9,633 ,000 
ee I Nn oC cnconen eemeee 8,893 400 | 8,893 400 
Northern States Power Com mpany (Delaware) - sis a 102 ,632 ,723 | 193, 632 ,723 
Oklahoma Gas and Electric Company - - - 36,020,200 | 020,200 
* Philadelphia a iwin eo aed obs Ke eee 157 ,391,340 | | 139" '391 .340 
San Diego Consolidated Gas and El>ctric Co-- 13,868 ,000 | 13,868,000 
Southern Colorado Power Company - --- 6,893 ,000 | 6.893 .000 
Standard Power and Light C orporation ‘ é 24,000 ,000 | 24 ,000 ,000 
Wisconsin Public Service Corporation - --- - - - re 14,163,200 | 14.163 200 
Wisconsin Valley Electric Company - - - “a 3,687,200 | nee 3,687 ,200 

Totals—Public Utility Companies__----...------- ae $424 ,214,163 $94,000 $424 120,163 
Shaffer Oil and$Refining Company____-------------- cee 10,457,108 re ek 10,457,108 

(Oe Sa ae ee on $434 .671,271 $94 ,000 $434,577 271 





* Effective January 7, 1930. 
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SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
CAPITALIZATION OUTSTANDING, DECEMBER 31, 1929. 

With Without With Without With Without 
Par Value Par Value Par Value. Par Value. Par Value Par Value 
(Amount). (Shares) . (Amount). (Shares). (Amount). (Shares). 
Preferred Stocks— 
California Power Corporation. -.-.--..------.------------------- $6,913,100 | ------ | --------- |  ------ $6,918 100 | = ------ 
Louisville Gas and Electric Company (Delaware) _-.....-._.-------- eae. catecs 3. dithieese | | sscose ° ne saeeee 
Market Street Railway Company. -_-.--.....-.-.---.--------------- BOF hr $6,175,000 | —_-_---- 15-19 . 9 oor 
ee es ee CE. enc iceccwocascsaussccsscese |. sence se wiebbesenk |  sseans meus) 2222 
Northern States Power Company (Delaware) _.._...__------------ Crt. stonte.) ween & asnbee Ct 1 
Oklahoma Gas and Electric Company - - - ------------------------ 18,067,900 | ------ 330,800 | . ...--- 17,732, | ex 
Philadelphia Company.- -.----- ka a aw eieds wa bnre wee a Je 8 ee | aes Je fi 
San Diego Consolidated Gas and Electric Co__...-.-...----------- 6,292 2? Stee: eee eee, fg wae vest achone 
Southern Colorado Power Company-_.--.-....-------------------- EeOe ee | ieee, skpinasese 123 anowes . ’ 168.000 
Standard Power and Light Corporation...........-...------------| ---------- DCIS.  badecnnctnn 12,000 “6 45a 600 ,000 
Wisconsin Public Service Corporation. ---_.....--..---- nace tae aera Cua 1 w.iehee 8 seeasdesee | <cuvsnes Tan 2 
Wisconsin Valley Electric Company---_.......---...------------ Rhee t leeeken El aubbhocees: t: - ancaee ; <) F Mpnpe es ak 
Totals—Public Utility Compantes.........-----...----------- $218,771,550 180,000 $6,640,250 12,000! $212,131,300 168,000 
Eee ae -=---- Ff eer ee tt ee 49,031 
ele es ei nebobeniae wena .-| $218,771,550 230,000 $6,640,250 12,969 | $212,131,300 217,031 
Common Stocks— a er ices BO 
Byllesby Engineering and Management Corp-_-__.-._--------------|  --------- op fo a ee ee IOGBOS 1 wacdésente {| § “adAben 
California Power Corporation. _.......-.--.---- ERIE A $4,100,000 eee $4,100,000 wa-nna | eane------ | 9 ------ 
more cam fracen oy any DEES siboterstebeenssecatersns] Leosagaanee 28 son seas eel pe aie 25,000 hone wh dae 35 600 
ntuc est n tek tadheasenanetehl ssnaamhmes i" © csstittinns | wamien | oencanenes ’ 
Louisville Gas and Gaaris Company CO eae 8,6 fh arte ae 279,907 $8 ,600 621,416 
Market Street Railway Company -.-..-..-...---------- Pik wile ae odie 10,607 Ae & sdbines Gmavieee tl Snwdix 4,607 ,400 vere 
Mountain States Power Company -------- ee UMiece lacked 1 142,500 | -.-.-.--.. 88,120 100 P 
Northern States Power Company (Delaware) -___.__._------------- 34,157,100 fer ae 729,065 34,157,100 w 101 
Oklahoma Gas and Electric Company --.---._.....---------------- eo 2 ee TT J 5 ees Bere eS ae 
Philadelphia Company. --__...--_.---- ee Ss ale wala iwerks 49,070,059 |  ...... 45,191,849 | ------ wf 4 ee 
San Diego Consolidated Gas and Electric Co_____-___------------- 10,032,500 sépaee O91 800 | 3 .«<ee- ek 2 er 
Southern Colorado Power Company.-........-.....------------- 2, ,000 Re a rare 75,000 2,750, “0 600 
Seemann Power Gee bees COrmereenem. «ww cc ec cece ccecccees| 3 ccceccescs FS ee ene eae 440, 
Wisconsin Public Service Corporation ---.-...-..-.-.-------------- of | 9 ree 2 eee Bee eee ae, ee 
Wreecemeees Varney MmOene COMIDEDS oo on oon ce cc cose ce ecceess Se ok ee OS | ae eee eee 
Tolaleo—Public Utility Compantes. . . . . 2.2.22 22ec enn cencnene $136,675,759 | 2,437,989 $91,155,649 | 1,297,092 $45,520,110 | 1,140,897 
Shaffer Oil and Er! ace widseeebleeul ‘sseakeacken DE. npainennmnn oe 2 ere 19,802 
Eee [Se y | eee eer 
i a sat neha ts ie no De ena th he Ses a th to rat aa tw ws er $136,675,.759 | 3,027,239 $91,155,649 | 1,866,540 $45,520,110 | 1,160,699 








NOTE.—Above figures for preferred and common stocks give effect as of December 31, 1929, to the exchange of securities on January 7, 1930, between 
Standard Gas and Electric Company and Standard Power and Light Corporation. 


SUBSIDIARY AND AFFILIATED PUBLIC UTILITY COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY. 
COMPARATIVE STATISTICAL SUMMARY. 
(Figures for Each Period are for Properties Now Comprising the System). 



































At December 31— 1929. 1928. 1927. 1926. 1925. 
Electric Customers............----.------ Li Re wae aia tps twinks a 1,113,170 1,063,313 1,006,581 938 ,332 872,854 
Neen nn eo keen abba eewnoesnae ss 458,445 446,456 432,425 418,469 401,150 
ay uc oc dca whan wee wi weds csnacinacun 11,874 11,225 10,605 y oy ig 
ert ab he banenned ew aomonnersose 1,695 1,660 1,685 6: 1,4 
De Ns bon ba eee newb windnwasoune meme 7,004 6,456 5,969 5,615 5,018 

ES EE OPE SCO Le a aT ee 1,592,188 1,529,110 1,457 ,265 1,374,360 1,290,286 
ea edwin i ween icebwbdacwmadcee 1,534,339 1,420,492 1,285,664 1,142,029 1,030,893 
EN OSS eae eS LSE BORE ETRE 1,496,503 1,321,959 1,204,969 1,122,270 1,041,192 
i PR e be sci cccnatdkacewe onan nnbasonwane 87,441 87 366 82,258 67 ,640 68, 

ate iaceniacncwnawnacwism 3,118,283 2,829,817 2,572,891 2,331,939 2,140,101 
ee CN sc cewneenmoneaccsoaceeceecun= 4,546,305,017 4,142,247 ,530 3,674,056,107 3,367 ,492,243 3,083 612,950 
ea an wane ameoes ewan a 46,408,384 ,000 ' 43,243,262,000 ' 43,901,773,000 


48 ,056,188,000 ' 46,643,593 ,000 





* For calendar years. 








(William) Wrigley, Jr., Co.—Earnings.— 
1930. 1929. 





Quar. End. Mar. 31— 1928. 1927 
ee peeees. wou. ......- $4,886,241 $4,676,439 $4,857,652 $4,440,673 
cs by pecans wing wo aad a 1,826,723 1,706,367 1,961,629 1,526,843 
Depreciation_.-..---.-- 130,833 135,105 105,303 136,029 
Federal taxes (est.)---- 285,258 313,068 357 ,650 355,683 

PP ere $2,643,426 $2,521,899 $2,433,069 $2,422,118 
Shares capital stock out- 

standing (no par)_--. 1,999,974 1,800,000 1,800,000 1,800,000 
Earnings per share----_- $1.32 $1.40 $1.35 $1.34 


—V. 130, p. 1847. 


Yellow & Checker Cab Co. (Consol.) of San Fran- 
cisco.— Defers Dividend.— 


The directors have voted to defer action on the monthly dividend of 
|» ae per share on the class A stock until further notice.—V. 130 p. 1847. 


Yosemite Holding Corp.—New Director.— 

Charles F. Kettering, Vice-President and director of the General Motors 
Corp. and President of the General Motors Research Corp., has been 
ey 8 to the board of directors of the Yosemite Holding Corp.—V. 130, 
Pp. " 


Youngstown Sheet & Tube Co.—Demands for Cash 
Made.— 


Requests that they be paid in cash for their holdings of the Youngstown 
Sheet & Tube Co. instead of in common stock of the Bethlehem Steel 
Hed 2 were filed with the Youngstown company April 24 by several share- 
holders. Under the law in Ohio the right to demand cash in this case 
will expire on April 28. In case an agreement on ce cannot be reached 
the courts must be asked to determine the cash value. 

In the event that the Eaton-Otis-Wick group asks for cash for its hold- 
ings, approximating 310,000 shares, the amount involved, should the 
proposed merger of the two steel companies be consummated, would run 

to millions of dollars. This week the Eaton group said in a letter to 


Sheet and Tube’s shareholders that some stockholders believed th 
holdings were worth $250 a share. a ” 


Suit Would Enjoin Youngstown Sale.— 


Opponents of the merger of the Youngstown Sheet & Tube Co. with 
the Bethlehem Steel Corp. led by Cyrus 8. Eaton of Cleveland, filed suit 
April 24 in Common Pleas Court at Youngstown, O., to restrain con- 
summation of the merger, which has been approved by Sheet & Tube’s 
ororhe peti filed in th 
e tion, n the name of Myron C. Wick Jr., of Youngstown, 
a Pe Bs pay and the International Shares Corp., charges that the tniure 
of knowiedes concerning ihe saiatrer Badiekee™™ mates eh eeait 
e status of Bethlehem “‘constit f a 
against the stockholders. _——— 
The new suit, said to constitute the opposing forces’ most im 
8 against the merger, has been awaited since April 8, when Sheet & 
Tube stockholders met and voted favorably on the merger question. The 
ee asks an injunction and relief.and names Sheet & Tube and Bethle- 
em as joint defendants. 
The court was asked to restrain and enjoin Sheet & Tube, its officers 
and agents from. selling the property and assets of the company to Bethle- 
hem and from “doing any act or thing in furtherance of the contract for 


rtant 





the sale, which contract is now in existence.’”” The court also is asked to 
decree Bethlehem to be without any interest in Sheet & Tube. Bethlehem, 
on the other hand, is asked to set up what, if any interest, right or estate 
it claims in the property and assets of Sheet & Tube. 
The petition requests that the injunction be made permanent. 
The rizhts of several blocks of stock voted by stockholders in favor of 
the merger have already been challenged by merger opponents. 


Bethlehem’s Counsel Not Afraid of Any Action, He Says.— 
E. G. Grace, President of the Bethlehem Steel Corp., said that his 
company’s counsel has no fear of any suit which C 


bring with a view to blocking the merger of the Youngstown Sheet 
Tube Co. with the Bethlehem Corp. aie 


4 
“Holders of Youngstown stock have until April 28 to elect whether — 
will take cash or stock for their Youngstown shares,’’ Mr. Grace said. 

New Directors.— 


Cyrus 8. Eaton, E. C. Brainard and Hugh B. Wick have been elected 
directors. C. H. Booth and Harris Creech were not re-elected. This 
increases the board from 11 to 12 members. 


Earnings—Quarter 


s 8S. Eaton a 











Ended March 31— 1930. 1929. 1928. 1927. 

b Net earnings_______- $5,434,450 $7,250,390 ,208,061 $6,121,390 
Other income____.____- 529,721 682,547 763,921 671,444 

Total income_-______- $5,964,171 $7,932,937 $4,971,982 $6,792,835 
Depreciation. ________- 1,991,707 2,070,714 1,917,759 {2316 ope 
SNE Sc ac oh os as shee e's 262,208 
gS a a 230, 
Int. disc. & misc. charges 1,455,758 1,431,907 1,390,707 1,462 832 
ee ee, ee... cc aea- --- wennue -'* - Sawesre 265,000 

Net income_-____---- $2,516,706 $4,430,316 $1,663,516 $2,256,043 
Preferred dividends -- -- a825,000 1,250,000 a249,219 249,219 
Common dividends_-_-- a1,481,950 2,974,066 a1,234,507 1,234,507 

0 ae $209,756 $206,250 $179,790 $772,316 
Common stock outstand- 

ine (no par)..........- 1,200,000 1,000,000 987 ,606 987 ,606 
Earnings per share__---- $1.92 $4.22 $1.43 $2.03 


a Estimated, inserted by Editor. b From operations after deductin: 
all e mses, including charges for repairs and maintenance and Federa 
taxes in 1930, 1929 and 1928.—-V. 130, p. 2791. 


Zenith Radio Corp.—Rights.— 

At a special meeting of the directors held April 8 1930, a resolution was 
adopted by the board authorizing the issuance and sale of the 100,000 
unissued shares as common stock authorized by the articles of incorpora- 
tion, at $10 per share. 

Each stockholder of record April 24 1930, will be entitled to and will 
receive stock warrants authorizing such stockholder to subscribe for and 

urchase said stock on the basis of one new share for each 4 shares held. 
No fractional shares will be issued. Rights will a ay on May 14. 

The First Union Trust & Savings Bank, 38 South Dearborn 8t., Chicago, 

Ill., and Chemical Bank & Trust Co., 55 Cedar St., N. Y. City, have been 


a inted warrant agents of the corporation to issue, transfer and split 
— ie stock warrants, and to receive the subscriptions for and to issue 
the stock. 

The company’s officers and bankers have agreed to take up and pay for 
any part of the 100,000 shares of stock now offered which may be unsub- 
scribed by the stockholders.—V. 130, p. 2791. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
tcitartal, matter, in’ a, department’ hesded “INDICATIONS or 
BUSINESS ACTIVITY.” ves 

Friday Night, April 25 1930. 

COFFEE on the spot was quiet with firm offers generally 
lower, including for prompt shipment, Santos Bourbon 2-3s 
at 15.40 to 15 4e.; 3s at 14 to 14.70c.; 3-4s at 13.40 to 14.40¢e.; 
3-5s at 13.15 to 13.90c.; 4-5s at 13 to 13.15¢.; 5s at 12% to 
12%{c.; 5-6s at 1134 to 11.90c.; 6s at 10.90 to 11.65e.; part 
Bourbon 3-5s at 13%c.; Peaberry 4-5s at 12.70ce. Here 
prices were nominally unchanged at 14 to 14%e. for Santos 
4s; 914 to 9%%4e. for Rio 7s and 9 to 9\%e. for Victoria 7-8s. 
Fair to good Cucuta 15 to 15%c.; prime to choice 151% to 
16 %c.; washed 17 to 18¢.; Colombian, Ocana 15% to 15%%e.; 
Bucaramanga natural 15 to 16c.; washed 18 to 18 4c.; Honda, 
Tolima and Giradot 18 to 184%c.; Meddellin 18% to 1834e.; 
Manizales 18 to 18%c.; Mexican washed 18 to 19%e.; 
Surinam 13 to 14c.; Ankola 24 to 32¢.; Mandelling 29 to 
35ce.; Genuine Java 28 to 29¢c.; Robusta washed 12% to 
13¢c.; natural 101% to 1le.; Mocha 24 to 24M%e.; Harrar 2144 
to 2234¢.; Absysinian 17% to 18¢.; Guatemala, prime 1734 
to 184e.; good 17 to 17 %c.; Bourbon 15% to 16e. On the 
22nd inst. cost and freight offers from Brazil were more 
general but the supply was moderate. Prices were nominally 
unchanged but it is understood that business was at some 
decline in some cases. For prompt shipment, Santos Bour- 
bon 2-3s were held at 15%ce. to 15.95e.; 3s at 15: to 15.45ce.; 
3-4s at 13.95 to 14.85c.; 3-5s at 13.15 to 13.85c.; 4-5s at 
12.65 to 13.55¢.; 5s at 11.60 to 13c.; 5-6s at +1134 to 12¢.; 
6s at 1le.; 6-7s at 10% to llce.; 7s at 10%e.; 7-8s at 9.00 to 
9.95¢.; 8s at 8.95c.; part Bourbon 3-5s at 13.20 to 13 \%ce.; 
7-8s at 8.70¢c. via Rio; Peaberry 4-5s at 12.70c.; 5s at 13 4e.; 
Santos rain-damaged 5s at 11.70c.; 6s at 10.85c.; 6-7s at 
10.60¢.; 7s at 9.85c¢.; 7-8s at 8.65 to 8.90c.; Rio 7-8s at 8.65c.; 
Victoria 7s at 8.70c. and 7-8s at 8.45c. 

On the 23rd inst. cost and freight offers from Brazil were 
generally lower. Rumors were current that on the 22nd 
inst. fully described Santos Bourbon 4s were offered by 
prominent shippers at 13c. and probably sold. The offer- 
ings reported for prompt shipment were of Santos Bourbon 
3-4s at 1414 to 14.30¢.; 3-5s at 13.15 to 13.85¢.; 4-5s at 12.90 
to 13.35¢c.; 5s at 1234 to 13c.; 5-6s at 12¢.; 6s at 10.60 to 
11%c¢.; 6-7s at 10% to 10%c.; 7s at 9% to 10.10c.; 7-8s at 
8.90 to 9.00c.; part Bourbon 2-3s at 14%c.; 3-4s at 13 4e.; 
Peaberry 4-5s at 1234c¢.; 5-6s at 12.20c.; Santos rain-damaged 
3-4s at 124c.; 6-7s at 10.45c.; 7-8s at 8.65 to 8.90¢.; Rio 7s 
at 8.85c.; 7-8s at 8.65 to 8.70c.; Victoria 7-8s at 8.45¢. On 
the 24th inst. offerings were unchanged or lower, including 
for prompt shipment Santos Bourbon 2-3s at 15% to 15.95c.; 
3s at 13% to 15c.; 3-4s at 13.15 to 14.85¢.; 3-5s at 13.15 to 
13 4c.; 4-5s at 12.15 to 1334¢.; 5s at 11.85 to 13.35c.; 5-6s 
at 11.60 to 11.85¢.; 6s at 10.60 to 124%c.; 6-7s at 10% to 
10.70c.; 7s at 10.10 to 10.40c.; 7-8s at 8.90 to 10.10c.; 8s at 
9.35¢e.; Peaberry 3s at 13.15 to 14%c.; 5-6s at 12.20c.; 
Santos rain-damaged 2-3s at 124c.; 4-5s at 12.10c.; 5s at 
llc.; 5-6s at 10/4c.; 6s at 1lce.; 6-7s at 10.45¢.; 7s at 10c.; 
Rio 7s were here at 8.65c.; 7-8s at 8'4c. to 8.60c.; Victoria 
7s at 8.45c. and 7-8s at 8.30c. 

To-day cost and freight offers were comparatively scarce 
and about unchanged. The ‘“‘West Nilus” has arrived at 
San Francisco with 34,592 bags of Brazilian coffee. This 
coffee is being delivered direct from vessel. Futures on the 
2lst inst. were 3 to 14 points higher with offerings light 
and shorts disposed to cover. The Board of Managers of 
the New York Coffee & Sugar Exchange decided not to 
close the Exchange on Saturday’s in May. On the 22nd 
inst. futures were dull and lower. Liquidation in May was 
an outstanding feature at a decline on Rio and Santos of 
10 to 13 points. At one time prices were 10 to 15 points 
higher on Santos and 2 to 9 higher on Rio on light trading. 
Closing prices were irregular. On the 23rd inst. futures 
with lower cost and freights declined 15 to 20 points net on 
Rio with Santos unchanged to 20 points lower. The total 
sales of both were 35,000 bags. In the last resort the big 
loan is expected to make for lower prices since it looks to 
an untrammeled market. 

It is contended that the terms of the loan mean no further 
manipulation of prices after the loan becomes effective on 
July 1 and the removal of restrictions on receipts at Sao 
Paulo ports and can only mean increased offerings and lower 
prices, since consuming countries will hardly be likely to 
change their hand-to-mouth buying policy until prices 
are more attractive. On the 24th inst. futures advanced 


5 to 17 points on Santos and 8 to 16 on Rio with sales of 
27,000 bags of Rio and 33,250 of Santos. 
to have bought. 
have given support. 
Santos 4s had sold here of late on the basis of 12 4c. 


Brazil is supposed 
The Defense Committee was believed to 
There was a rumor, however, that 
The 








usual quotations have been 14to14%ec. Private cables from 
London stated that the Brazilian loan has been oversub- 
scribed there and reports are current that $5,000,000 have 
been withdrawn from the New York allotment. To-day 
three notices were reported, two Victoria and one Bahia. 
Prices advanced early on covering and some Brazilian 
buying which took the selling mostly by Europe. Later on 
Europe was said to be covering Santos May and selling 
Santos December. Rio futures ended 1 to 10 points higher 
with sale of 22,000 bags and Santos was unchanged to 14 
points higher with sales of 13,000 bags. Final prices show 
a decline on Rio of 5 points on May but an advance of 13 to 
17 points on other months while Santos is 4 to 15 points 
higher than last Thursday. 


Rio coffee prices closed as follows: 


t unofficia ws = 8.48@ 8.49]Dec.___ 


iS] 8.20@ nom 
| | rE 8.60 


5, Eee 8.30@ nom|March._.-.. 8.10@ ---- 

Santos coffee prices closed as follows: 
Spot unofficial___._._- laonx ia ai el rel OS a 12.07@ nom 
ER 12.99@ nom|Sept------_ 12.28@ -...|March~--_-..11.90@11.94 





COCOA.—There were 33 notices issued to-day and prices 
ended with May, 8.25c.; July, 8.56¢.; September, 8.87c., 
and December, 8.97c.; sales, 297 lots. The ending was 5 to 
15 points higher for the day. Final prices show an advance 
for the week of 7 to 10 points. 





SUGAR.—Prompt Cuban was quiet. Early sales were 
1,000 tons of Philippines for April-May shipment at 3.52c. 
delivered or 134c. ce. & f. for Cubas and 1,000 tons of Philip- 
pines for May-June shipment at 3.55e. or 1 25-32¢. ce. & f. 
Firm offers were limited to a couple of cargoes for late 
April-early May shipment at 1 11-16c. ec. & f. but refiners 
held aloof. Refined was quiet at 4.90c. Withdrawals were 
on a fair seale. California-Hawaiian and Western Com- 
panies openly met the rate of 4.90c. Receipts at Cuban ports 
for the week were 146,931 tons against 191,524 in the same 
week last year; exports 43,956 tons against 138,223 last year; 
stock (consumption deducted) 1,769,441 tons against 1,479,- 
877 last year; centrals grinding 118 against 95 last year. Of 
the exports Atlantic ports received 16,677 tons; New Orleans 
3,255 tons; Interior United States 3,727 tons: Europe 13,731; 
South America 33; Savannah 6,533. Old crop (1928-29) 
stock, 6,222 tons. Receipts at U.S. Atlantie ports for the 
week were 44,175 tons against 49,352 in the previous week 
and 114,649 last year; meltings 56,597 tons against 62,578 
in previous week and 70,728 last year; importers’ stock, 
231,481 tons against 235,123 in previous week and 283,445 
last year; refiners’ stock 163,065 against 171,845 in previous 
week and 248,235 last year; total stocks 394,546 against 
406,968 in previous week and 531,680 last year. Corrected 
figures of the Havana Sugar Club’s report of production of 
Cuban sugar from the beginning of the season to April 15 
show a total of 3,851,726 tons as against 4,506,784 tons for 
the same time last year. The yield is given as 12.36% 
against 12.33% for the same period last year. 

The Porto Rican Department of Agriculture estimates 
the present crop at 747,223 long tons, against last year’s 
production of 530,116 tons. Previously the 1929-30 crop 
in Porto Rico had been estimtaed at 680,000 tons. Some 
argue that at 15c. there is nothing in it for the sellers of 
Cuban sugar. They can barely get back enough to cover 
their advances. According to one tabulation, 42 Cuban 
mills which have finished grinding have produced a total of 
5,964,019 bags, or 330,991 bags less than Guma Mejer’s 
estimates. The Occidente of Havana, which was not ex- 
pected to operate this season, did start, and has finished with 
10,314 bags as agaiust 60,921 bags last year. The 43 mills 
turned out an aggregate of 5,974,333 bags, which compares 
with 7,370,249 bags in 1929. Only nine of these mills ex- 
ceeded Gumer Mejer’s estimates, and in most cases the in- 
crease was slight. May liquidation in advance of notices 
on Thursday was an outstanding feature at times of a quiet 
futures market. Outside investors appeared to be the prin- 
cipal sellers of May, while it was bought mainly by Cuban 
interests and a prominent trade operator with a scattering 
of covering. On the 21st inst. futures were quiet and un- 
changed to 2 points lower with sales of about 10,000 tons. 
Foreign markets were closed. 

Futures on the 22nd inst. declined 2 to 3 points with Cuban 
selling of May the leading feature. The sales were 43,600 
tons. Of prompt sugar the only sale was 17,500 bags of 
Cuba afloat on the basis of 121-32¢. ec. &f. or 3.42e. delivered. 
Doubt about the tariff legislation tended to restrict trading. 
London was quiet but steady. Sales of preferentials for 
June were made at the basis of 7s. 634d. Sellers of Cubas 
and Santo Domingo for the same month quoted 7s. 74d. 
for July 7s. 84d. and for May 7s. 634d. Liverpool was 
unchanged. Futures on the 23rd inst. were irregular. Near 
months were firm as the tariff question it was believed would 
soon be settled. At one time May was 3 points higher and 
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Sept. and Oct. 2 points higher with other months unchanged. 


Distant months were held down by hedge selling. Of 
actual sugar 5,800 tons of Philippines for April-May ship- 
ment sold on the basis of 3.55c. delivered, equal to 1 25-32c. 
c.&f. Cuba. Porto Rico was obtainable at 3.46c. delivered 
a new low for the year. London was dull. Fair quantities of 
April-May preferentials were offered at 11s. 334d. At this 
basis 1,000 tons for June shipment were sold. There were 
further sales of a cargo of Cubas for May shipment at 7s. 
7 4d. and 3,000 tons of beets prompt on the basis of 7s. 334d. 
It is remarkable said one member of the trade that sugar is 
being held so firmly in Cuba. It is impossible to buy any- 
thing from the mills at less than 1 11-16e. ¢.&f. New York 
basis. 

On the 24th inst. May sugar ended 1 point higher after 
being up 3 points but other months fell 1 to 3 points on heavy 
selling attributed to Cuban interests. Fifty notices were is- 
sued. No. 2 contract ended 4 points lower to 1 higher. The 
total transactions were estimated at 70,800 tons. Havana 
cabled to-day that the Cuban mills are very firm and decline 
to sell under 1.55c. f. o. b: which is equivalent to about 
1.68¢. c. & f. New York. London according to later cables 
was easier with sellers of centrifugals for May shipment at 
7s 6d. and for June at 7s 634d. and buyers at 3 farthings less. 
A sale was made of 5,000 tons Continental beet raws for May 
delivery at 7s 3d. c. 1. f., which is equivalent to 7s 6d. ¢. i. f. 
for Centrifugals. One cable stated that selling pressure from 
Cuba is expected soon in view of the tariff conditions here. 
On the 24th inst. the only sale reported was 47,000 bags of 
Cuba for early May clearance at 15,c. ec. & f. Rumors of a 
sale of a cargo of Porto Ricos for early May arrival were 
believed to be true but the price was not reported. It was 
supposed to be a little over 1%c., said to be 111-16¢e. An 
operator bought 10,000 bags for prompt loading in Cuba at 
1.50c. f. o. b. which is a little better than 15%c. ce. & f. the 
difference depending upon which side of the island the ship- 
ment is made from. r. Mikasch it is stated to-day esti- 
mated the beet sugar acreage for all Europe excluding Russia 
at 1,953,000 hectares and for Russia at 1,000,000 hectares. 
His final estimate last year was of 1,857,000 and 784,000 
hectares respectively. The present estimate compares with 
Leht’s forecast made early this month of 1,970,000 hectares 
for Europe and 1,000,000 for Russia. To-day prices closed 
1 to 4 points lower with sales of 25,250 tons. Final prices 
show a decline for the week of 4 to 8 points. 


Sugar prices closed as follows: 


ft med unofficial - - - - - 1% |Sept_..--- 1.66@ 1.67|March.... 1.83@ ---- 
Sino wae 1.58@ --..|Dec --.-.. 1.76@ 1.77 
} | 1.59@ 1.60|Jan ---.-- ek: ae 





LARD on the spot was in moderate demand with prime 
Western 10.80 to 10.90e.; refined Continent, 107%e.; South 
America, 11%c.; Brazil, 124%c. Futures on the 19 inst. 
declined 7 to 8 points. Liverpool was closed. Hogs were 
slow with 170 to 200 lbs. held at 10.50c. Western hog 
receipts were 36,100, against 30,411 last year. Futures 
on the 21st inst. declined 5 to 6 points owing partly to the 
decline in corn and hogs. Total Western receipts of hogs 
were 114,000, against 104,000 last year. ‘There were 40,000 
hogs received at Chicago. Export clearances for the day 
were 1,454,000 lbs. large to Continental ports and for the 
week 6,263,000, against 4,392,000 the week previously. 

Futures on the 22d inst. ended 5 points lower with hogs 
down 10 to 15c. and grain declining. Futures on the 23d 
inst. advanced 7 to 10 points. Liverpool was 3d. to 6d. 
higher. Receipts of hogs at Chicago were 16,000 and at all 
Western points 90,000. Export clearances from New York 
were 432,300 pounds practically all to scattered European 
ports. Cash lard advanced. Prime Western, 10.85 to 
10.95e. On the 24th inst. futures closed unchanged to 
3 points off in a dull market. Hog receipts at the West were 
82,700 against 91,000 last year. Cash lard was steady. 
To-day futures declined 5 to 7 points with hogs and grain 
lower. Final prices showed a decline for the week of 3 to 


15 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

I asthe Sed aly’'s oh cde 10.30 10.25 10.20 10.30 10.27 10.22 

Raat a eS 10.52 10.47 10.45 10.52 10.52 10.45 

September ........... 10.73 10.70 10.65 10.75 10.72 10.67 


PORK steady; Mess, $32; family, $34.50; fat back, 
$22.50 to $26. Ribs, 13.75e. Beef steady; Mess, $25; 
packet, $25 to $26; family, $26.50 to $27.50; extra India 
mess, $42 to $44; No. 1 canned corned beef, $3.10; No. 2, 
$5.50; six pounds, South America, $16.75; pickled tongues, 
$70 to $75. Cut meats steady; pickled hams, 10 to 20 
lbs., 1734 to 20\%e.; pickled bellies, 6 to 12 Ibs., 19 to 1934¢.; 
bellies, clear, dry salted, boxed, 18 to 20 ibs., 1534e.; 14 
to 16 lbs., 16%e. Butter, lower grades to high scoring 
3114 to 39'4c. Cheese, flats, 18 to 26c.; daisies, 20 to 25e. 
Eggs, medium to extra firsts, 2434 to 2734c.; closely selected 
heavy, 28 to 2914¢.; fancy whites, 1 to 2\4c. extra. 


OILS.—Linseed remained at 14.2c. for raw oil in carlots, 
cooperage basis, while in single barrels 15ce. was quoted. 
There was very little new business reported but rather large 
quantities were taken against regular contracts. Cold 
. Weather has hurt business. Cocoanut, Coast tanks, 614 

to 63<c.; spot N. Y. tanks, 65¢e. China wood, N. Y. drums, 
carlots, spot, lle.; futures, 1le.; Pacific Coast tanks, futures, 
934ce. Soya bean, bbls., N..Y. tanks, coast, 934¢.; domes- 
tic tank cars, f.o.b., Middle Western mills, 8'%4e. Edible, 
olive, 2. to 2.25c. Lard, prime, 1314c.; extra strained win- 
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ter, N. Y., 1134e. Turpentine, 514% to 57\%4c. Rosin 
$6.35 to $8.55. Cottonseed oil sales to-day, including 
switches, 5,000 bbls. P. Crude S. E., 73c. bid. Prices 
closed as follows: 
a OS a 8.80@ 8.90|Sept.-_---- 9.20@ 9.21 
April ---_- 8.65@ _-.-|July__-__- 9.01@ 9.02|Oct_..---- 9.21@ .-.. 
CS ae 8.75@ 8.78|Aug___-__- 9.12@ 9.15|Nov.-.-.--.- 9.10@ 9.20 
PETROLEUM.—tThe outlook for California crude is 
brighter. Advices from San Francisco said that principal 


buyers of crude oil in California fields are considering advanc- 
ing prices in the near future. Should the recent proposal to 
cut 60,000 bbls. in the daily average production be favor- 
ably acted upon, it is believed that prices will certainly be 
advanced in order to compensate producers. The general 
feeling is that a reduction in the output of California will 
strengthen gasoline appreciably. Gasoline has shown 
marked improvement as it is. Locally 8144 to 934¢c. was 
quoted in tank ears at terminals and refineries. Despite 
the recent cold weather here the demand has been quite 
active. Contract deliveries are large. Higher tank wagon 
prices are looked for what with increased consumption, 
reduced refinery operations and the possibility of a cut in 
the crude output. Foreign buyers appear to be more 
interested. The Gulf market was steady. The Standard 
Oil Co. of New Jersey advanced Grade C bunker oil 10c. at 
Balboa and Cristobal, to $1.30 at both ports. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—On the 21st inst. prices declined 4 to 20 points 
with sales of 550 tons. Some of the selling was in antici- 
pation of the issue of notices on Friday. London and 
Singapore were closed. Old contracts closed with May, 15 
to 15.10e.; July, 15.30 to 15.40¢.; Sept., 15.70 to 15.80ce. 
New contracts, May, 15.17c.; July, 15.55 to 15.60¢e. Out- 
side prices: Ribbed smoked spot and April, 14% to 15\%e.; 
May, 15 to 15\%e.; June, 15\% to 153%e. The consumption 
of cotton fabric during February, according to the Rubber 
Manufacturers Association, was 13,766,977 lbs., compared 
with 14,559,163 lbs. in January and with the average con- 
sumption during 1929 of 17,402,054. The figures are said 
to estimate 75% of the industry. On the 22d inst. with 
London lower, May liquidation caused a drop in prices. 
Some who sold May bought later months. Prices fell 10 
to 20 points on old contracts and 17 to 22 on new. The 
sales of old were 512 tons and of new 100 tons. New con- 
tracts closed with May, 14.95c.; July, 15.36 to 15.45e.; 
Sept., 15.76 to 15.77e.; Dee., 16.35e. Old contracts closed 
with May, 14.80c.; July, 15.20 to 15.30e.; Sept., 15.60c.; 
Dee., 16.10¢c.; Jan., 16.40c.; March, 16.80c. Outside 
prices: Ribbed smoked spot and April, 1434 to 15e.; May, 
14% to 15%ce.; June, 15 to 1514e.; spot first latex thin, 15 
to 15\%c.; thin pale latex, 154% to 15\%e.; clean, thin brown 
No. 2, 1334 to 14¢.; specky crepe, 1334 to 135e.; rolled 
brown crepe, 9°¢ to 934¢.; No. 2 amber, 14 to 14\%e.; No. 3, 
1334 to 14e.; No. 4, 1354 to 137%%e. In London spot and 
May, 7 7-16d.; April, 7%<d.; June, 7'%4d. Singapore, 
April, 7 3-16d. hae | red 


On the 23d inst. prices fell to the lowest of January on 
general liquidation and hedge selling and poor London 
eables. There was a new low there on this movement. 
Singapore also declined. Actual rubber fell % to Me. 
Plentiful supplies and unsatisfactory trade explain the de- 
clines. Old contracts ended with May 14.60c.; July, 15 to 
15.10¢e.; September, 15.40 to 15.50c.; October, 15.60c.; 
December, 16c.; sales, 795 tons. New contracts closed on 
that day with May, 14.75c.; July 15.20ce.; September, 
15.66c.; December, 16.26c. Ribbed smoked spot and April, 
14% to 1434¢e.; May, 14% to 14%ce.; June, 1434 to 15e.; 
July-Sept., 15144 to 15ée¢.; Oct.-Dec., 155% to 16c.; spot 
first latex thin, 147% to 15)%e.; thin pale latex, 15 to 15\4ce.; 
clean, thin brown No. 2, 1354 to 13%%e.; specky crepe, 1314 
to 13%e.; rolled brown crepe, 9% to 95<e.; No. 2 amber, 
14 to 14l4c.; No. 3 amber, 1334 to 14e.; No. 4, amber, 13% 
to 13%e. Paras, upriver fine, spot, nominal, 16 to 164c.; 
coarse, 734¢. Acre fine, spot, 1614c.; Caucho Ball-Upper, 
7\%e. London spot and April and May, 7 5-16d.; June, 
734d.; Singapore, May, 7d.:; July-Sept., 714d. 

Rubber invoiced to the United States during the week 
ended April 19 as compared with the previous week follows: 
British Malaya, 6,013 tons against 7,026 in previous week; 
Ceylon, 493 tons against 1,235; Netherland, East Indies 
1,109 against 1,527; London & Liverpool 21 against 7 in the 
previous week. The London stock increased 919 tons for 
the week to 73,252 tons. Liverpool’s stock is 22,663 tons 
or an increase of 13 tons. On the 24th inst. there was a net 
decline with old contracts ending unchanged to 10 points 
lower and new 5 to 16 points lower. London declined. The 
sales were 1,155 tons. Longs threw over July and Sept. 
Some actual rubber declined 14e. No. 1 standard closed on 
the 24th inst. with May 14.70c.; July 15.15 to 15.20c.; 
Spet., 15.55¢.; Dee., 16.10 to 16.14e. Old contract May; 
closed at 14.60c.; June, 14.80c.; July, 15c.; Sept., 15.40e. 
Dee., 15.90¢.; Jan., 16.20c. London spot and April 7\4d. 
Singapore May 7d. To-day futures closed 30 to 35 points 
lower on new contract with sales of 26 lots and 30 to 50 
points off on old contract with sales of 339 lots. Final prices 
show a decline for the week of 70 to 80 points. London 








closed to-day % to 3-16d. lower with spot-May 7 1-16d.; 
| June, 7 3-16d.; July-Sept., 73¢d.; Oct.-Dee.,75¢d. 
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London stock is expected to show an increase of 600 tons and 
that in Liverpool 900 tons. 


HIDES.—On the 21st inst. prices ended 5 points off to 
5 points higher with sales of 800,000 Ibs. May ended at 
14.41c.; Sept. at 15.60¢.; Dee. at 16.15¢. and Feb. at 16.40c. 
Branded steers were steady. Last sales in native cows were 
at 11'e. River Plate frigorifico were dull. Recently sales 
were 22,000 Argentine steers at 151% to 15 11-16e. Country 
hides were quiet and steady. Common dry hides were slow. 
Packer dull. Common dry Orinocos, La Guayra, Ecuador 
and Puerto Cabello, 12%ce.; Central America, Savanilas, 
12¢.; Santa Marta, 13c.; Packer spready native steers, 16 %ce.; 
native steers and butt brands, 14c.; Colorados, 13%e. On 
the 22nd inst. prices fell 6 to 15 points with sales of 880,000 
lbs. May ended at 14.35 to 14.40c.; Sept., 15.50e.; Dec., 
16.04c. Argentine frigorifico were weaker with sales 
reported at 14 9-16e. New York City ealfskins 5-7s,1.50e.; 
7-9s, 1.85 to 1.90c.; 9-128, 2.45 to 2.50e. On the 23rd inst. 
prices dropped 10 to 16 points on renewed liquidation, sales 
reaching 2,240,000 lbs. Not for many weeks had they 
reached so large a total. May ended at 14.25 to 14.35e.; 
July 14.85¢.; Sept., 15.34¢.; Dee., 15.95¢.; Feb., 16.15 to 
16.20e. 

On the 24th inst. prices fell here 5 to 20 points with sales 
of 1,320,000 lbs. River Plate frigorifico were reported 
rather more active at 14 11-16c. Futures here closed with 
May, 14.20 to 14.25c.; July, 14.70e.; Sept., 15.20c.; January, 
15.90¢.; February, 16 to 16.15¢.; March, 16.10e. To-day 
futures closed 2 points lower to 10 points higher with sales of 
39 lots; May, 14.25 to 14.30e.; July, 14.70c.; September, 
15.18 to 15.25e.; December, 15.80 to 15.90ce. Final prices 
show a decline for the week of 15 to 30 points. 


OCEAN FREIGHTS.—The demand for grain tonnage 
was good and rates advanced. 

CHARTERS included ain, San Lorenzo to U. K.-Continent, 14s. 
74d., April 21 lay days; West Australian, May 25-June 25, to U. K.-Con- 
tinent, 23s. 6d.; San Lorenzo, April 25, U. K.-Continent, 14s. 6d.; San 
Lorenzo May 1-25, U. K.-Continent, 14s. and no reduction; Bahia Blanca, 
April 18-May 3, Antwerp-Rotterdam, 10s. 6d., with options; Danube, 
April 10-20, to Antwerp-Rotterdam, 14s. 3d.; Danube, May 25-June 14, 
Antwerp-Hamburg, 15s. Time, West Indies round, $1.40; April, Burmah 
trip to Shanghai, 4s. 44%d. Coal, Cardiff to Marseilles, 7s.; West Italy, 
6s. 9d.; Cardiff, 6,000 tons, Genoa, 6s. 3d.; Swansea, 4,000 tons, Alex- 
andria, 8s. 414d.; Swansea, 6,800 tons, prompt, Alexandria, 8s.; Ardan- 
bhan, 7,000 tons, Bahia Blanca, April 18-May 3, Antwerp-Rotterdam, 
10s. 6d., with options. Inbound lumber, 2,000 standards, Archangel- 
United States northern ports, 
Archangel to same, f.o.w., $16.50. 

TANKERS—gas oil, Constanza, April to U. K.-Continent 20s 6d.; a 
dirty steamer 2 or 3 consecutive voyages basis May-June, gulf to U. K.-Con- 
— oo 6d.; gas oil, July-August to U. K.-Continent Gulf, 29s; northern 


2° f.o.w.; Greek steamer, 2,000 standards 


COAL.—Tide water trade at times showed more life. 
Here a fair demand for medium and first grade steam 
coal prevailed. The bituminous movement at Hampton 
Roads and New York increased somewhat. Bituminous 
prices are reported lower with slack and nut the best sus- 
tained. May is expected to bring with it a larger business. 
Smokeless nut and slack f.o.b. Hampton Roads were quoted 
at $3.90 to $4.05, including at the bottom some of second 
grade quality. Steamer loadings there on April 21 were 
56,755 long tons and on April 22 there were 80,171 tons. 
The National Coal Association’s forecast of 8,000,000 tons 
of soft coal mined last week may be slightly increased on 
a final revision. Production is just about steady despite 
some local resumption in West Virginia, Pennsylvania and 
Kentucky. 

TOBACCO has been quiet here with no Amsterdam 
Sumatra sale. Only a small business was done in Penn- 
sylvania tobacco, of which crop 70% is said to have been 
sold. Little business has been done in Connecticut shade- 
grown. Havana reports the exports in March of unmanufac- 
tured tobacco $2,874,746, and of manufactured $693,977; 
a total of $3,568,723, as against $3,382,951 a year ago, thus 
showing a gain of $185,772. Unmanufactured tobaccos 
last month was exported to 17 different countries. These 
consisted of the following: wrapper leaf in bales, $64,100 
filler leaf in bales, $1,459,655; stemmed fillers in packs or 
barrels, $1,276,719; scraps or cuttings, $74,272. The only 
country that imported wrapper leaf was the United States, 
which took a net weight of 12,784 kilos (about 27,800 Ibs.) 
at an average value of $2.30 per pound. Unstemmed fillers 
were shipped to 17 countries, the average price being $1.09 
per kilo (about 50 cents per lb.). Mayfield, Ky., to the 
“U.S. Tobacco Journal’: ‘Unfavorable weather conditions 
for handling tobacco during the past two weeks has made it 
necessary to extend the official closing date of the auction 
market at this point until a few days after a general handling 
season. Deliveries were unusually light, and while aver- 
ages show lower than the preceding week, offerings as a 
whole were of the lower grades, a large percentage of which 
was in damaged condition. Sales at Mayfield for the week 
ending Friday, 212,085 lbs.; average price, $9.37, or 59c. 
lower than in the preceding week. At Murray sales for 
the week 15,055 lbs.; average price, $8.82, or 70c. lower than 
the preceding week. At Hopkinsville sales 546,780 dark- 
average $9.62, or $1.67 decline. At Clarksville sales 913,600 
lbs.; average, $12.25, or 20c. decline. At Springfield sales 
939,105 lbs.; average $13.63, or $1.58 decline. At Owens- 
boro sales 113,410 lbs. of dark, average $6.89, and 47,515 


lbs. of burley, average $10.37; dark 53c. and burley 74c. | 


lower. Total for the season, 19,034,900 lbs. of dark, aver- 
age $10.68, and 9,539,525 lbs. of burley, average $17.37. 


At Henderson sales 37,740 lbs.; average $7.40, or 79c. de- 


cline. Total for the season, 9,456,520 lbs., average $10.92.” 


COPPER was still rather quiet for domestic account but 
sales for export have been larger. Most of the foreign 
demand is for prompt shipment with nothing farther ahead 
than May. Prices were 14c. for domestic and 14.30ce. c.i-f. 
Europe. London on the 22d fell nearly £4 on standard 
copper. While some are predicting a slash to 12¢. the 
majority of producers are of the opinion that present prices 
will remain for several weeks yet or until the potential de- 
mand receives a thorough test. On the 23d inst. sales for 
export here fell to 900 tons with very little doing in the 
domestic trade. Standard copper in London on that day 
dropped 15s. Later on trading here was extremely quiet 
with export business back to the old level of the anteprice 
cut period. In London on the 24th inst. spot standard fell 
5s to £54; futures off 12s. 6d. to £53 12s. 6d.; sales, 1,000 
tons futures. Electrolytic unchanged at £64 bid and £66 
asked. Standard copper in London at the second session 
dropped 2s. 6d. on sales of 350 tons futures. To-day futures 
closed with April, 13.60c.; May-June-July, 13.50e. 


TIN dropped to new low levels for the past 8 years. 
Prompt tin was offered at 35%<c. and it was rumored that 
some sold at that price. Sales of Straits tin on the 24th inst. 
were 100 to 150 tons. Futures on the National Metal 
Exchange closed 5 to 30 points lower on the 24th inst. with 
sales of 40 tons; May ending at 35.10c.; June, 35.20c. and 
Sept., 35.50e. In London on the 24th inst. spot standard 
fell 2s. 6d. to £160 10s.; futures off 5s. to £162 12s. 6d.; sales 
170 tons spot and 550 futures; Spot Straits dropped 2s. 6d. 
to £162 12s. 6d. Eastern c.i.f. London ended at £155; 
sales 150 tons. To-day futures closed with April, 34.70e.; 
May, 34.75 to 34.80e. and Sept., 35.15c.; sales 75 lots. 


LEAD was quiet and weak. The American Smelting Co. 
quoted 5.50e. New York, while in the Middle West selling 
prices ranged from 5.40 to 5.45¢c. East St. Louis. Producers 
are said to have sold up the April production and a good 
portion of their May output. In London prices have been 
declining, but on the 24th inst. prices there advanced 5s. 
on spot to £18, and Is. 3d. on futures to £17 7s. 6d.; sales, 
300 tons spot and 700 futures. 


ZINC of iate has been rather steadier with a little better 
volume of business. Western slab zine was 4.75c. East St. 
Louis. In London on the 24th inst. spot declined 1s. 3d. 
to £17 5s.; futures off 2s. 6d. to £17 5s.; sales, 1,500 tens 
of futures. . 


STEEL.—A small business was reported. Sales of 
fabricated steel are below the normal. Concrete reinforcing 
bars are in sharp demand especially for road building. 
Heavy melting steel declined at Youngstown 25c. making it 
$15.75 with some quoted at $16.25 and not much buying. 
At Youngstown tin plate mills were operating at 85%. In 
strips, mills are producing at a rate 10% higher than in 
March. But buying by leading automobile companies other 
than Ford and Chevrolet is disappointing. It is reported 
that ingot production of the United States Steel Corp. is 
running at 81% of capacity against 79% a week ago and 83% 
two weeks ago. Independents are running at about 72% of 
capacity against 71% a week ago and 69% two weeks ago. 
The industry as a whole is averaging nearly 761.2% against 
75 last week and about 76% two weeks ago. At this time 
last year the steel corporation was running at capacity while 
independents were running at 96% and the average was a 
shade under 98% of capacity. Of east iron pipe 12,000 tons 
it seems sold to New England, 6,500 to California and 2,000 
to Milwaukee. Stocks of semi-finished steel are steadily de- 
creasing and common forms are quoted at $33 Pittsburgh. 
The composite price of steel has not changed for a month. ' 


PIG IRON was quiet and about steady, despite declines 
in most other metals. Buffalo is said to have sold:at $16, 
supposedly delivery by water. The sales at Buffalo last 
week were estimated in moderate sized lots of 5,000 tons. 
No one is buying in big lots. The composite price was 
unchanged, with trade unmistakably dull. The New York 
State Barge Canal is open to traffic. Nearly 10,000 tons 
of basic pig iron, it is stated, were sold in the Philadelphia 
district within the past few days at $18.75 to $19. Indian 
iron sells in small lots, it appears, at $20 duty paid and 
Dutch at $22.75 duty paid. 


WOOL.—Boston wired a Government report saying: 
“Some interest is apparent on the part of manufacturers and 
top makers on 58-60s, and finer grades of French combing 
territory and domestic fleece wools. Numerous bids, 
slightly lower than quotations have been rejected by the 
dealers on wools cf these types and only limited sales have 
been closed. Some fine staple greasy pulled wools suitable 
for topmaking purposes have been sold at prices slightly 
below recent quotations.” Later Boston wired: “The 
market is unsettled on 56s and 48s, 50s domestic wools; 
| some small sales have been closed at slightly lower figures 
' than were recently quoted. A fair quantity of seedy and 
burry wools of these grades is being sold but the demand is 
slow on the clear free wools. Original bag territory 64s and 





finer wools consisting of bulk French combing staple are 
moving in moderate quantities at prices in the range of 70 
Topmakers and manufacturers are 
moderate quantities of graded 64s and finer French 
combing wools at prices in the range of 70 to 73c. scoured 
basis, which is slightly lower than recent quotations. 


to 72c. scoured basis. 
| taking 
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bulk of current business reported on 58-60s strictly combing 
territory wools is at prices in the range of 70c. to 73s 
scoured basis. oe ok ; 

Boston quoted Ohio & Pennsylvania fine delaine 29 to 
30c.; 4, % and \% bloods, 30c.; Territory clean basis, fine 
staple, 75 to 78e.; fine medium, French combing, 68 to 73c.; 
¥% blood staple, 70 to 75c.; Texas clean basis, fine 12 months, 
75 to 78e.; pulled, scoured basis, A super, 73 to 75c.; B, 
60 to 65c.; Australian clean, bond, 64-70s, combing super, 
51 to 53c.; 64-70s, combing, 45 to 47¢.; New Zealand clean 
bond, 58-60s, 46c.; 56-58s, 45 to 46c.; Montevideo grease in 
bond, 58-60s, 24 to 25e.; 1 (56d.) 24 to 25c.; Buenos Aires, 
grease in bond III (46-48s), 22 to 23¢.; Cape clean in bond, 
average longs, 47 to 48¢.; best combing, 49 to 50c. 


SILK closed 4 points lower to 3 points higher to-day 
with sales of 420 bales; May, 3.92 to 3.93c.; July, 3.94¢c.; 
September, 3.92 to 4c. Final prices are 8 to 15 points 
lower for the week. Raw silk prices in Japan reached the 
lowest levels since 1916, the present price for Saiyu grade 
being 1,100 yen, according to cabled reports to the National 
Raw Silk Exchange on Wednesday. Prices for future 
delivery raw silk on the Yokohama Bourse are under 1,100 
yen, which is the lowest price obtained since Nov. 1915. 
The lowest price on record in Japan is 695 yen, which was 
reached in Nov. and Dee. 1914, just after the outbreak of the 
World War. Prices for future deliveries on the National 
Raw Silk Exchange in New York, reflecting the weakness in 
Japan, have gone to new lows in all time. _ Silk for late fall 
delivery is currently selling around $3.90 per pound, which 
is off 21 to 59 cents per pound from the top prices of contract 
specifying those deliveries. 





COTTON 


Friday Night, April 25 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
50,239 bales, against 46,693 bales last week and 47,498 
bales the previous week, making the total receipts since 
Aug. 1 1929 7,727,783 bales, against 8,702,934 bales for 
the same period of 1928-29, showing a decrease since Aug. 1 
1929 of 975,151 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ______ 1,048 545; 1,907 775 280 479| 5,034 
Texas City_____ pas, Pen pC oar PCTS 437 437 
Houston________ 428 510) 1,544 696 448 1,070) 4,696 
Corpus Christi__ mn a ee 74 ee 3 17! 252 
New Orleans____ 295; 2,219) 8,083) 2,058 938) 3,543) 17,136 
Mobile_________ 55 6 125 105) 1,122 37 791 
Savannah_______ 258 342 722; 1,492 537 280; 3,631 

rleston______ soit 67 121 42 631 945 
Lake Charles____ Patine 3 983 acted i She Wakes eaane 983 
mington____. 108 64 22 34 108 dices: 336 
aaa PES 153 664 236 505 863) 2,421 
now York dreds ‘rae 252 231 et aad res +.a63 
TG di cill — ‘aiecl -\anesl seul -.diedl oat Sn a 
Totals this week_! 2,192! 5,141! 13,493! 7,183! 3,983! 18,247] 50,239 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 





The exports for the week ending this evening reach a total 
of 76,829 bales, of which 4,685 were to Great Britain, 2,365 
to France, 14,717 to Germany, 10,176 to Italy, nil to Russia, 
35,920 to Japan and China and 8,916 to other destinations. 
In the corresponding week last year total exports were 84,095 
bales. For the season to date aggregate exports have been 
6,072,085 bales, against 7,059,808 bales in the same period 
of the previous season. Below are the exports for the week. 





















































Exported to 
Week Ended ES 
Aprti 25 1930. Great Ger- | Japan& 
Exports from— \Britain.| France.| many. | Italy. | Russta.| China. Other. | Total. 
Galveston. ....- _..-| 936] 1,720| 350| ----| 2,825] — 169} 6,000 
HOWOR... . 22. wenat 2 Ane _...| 5,340} ----| 16,554) 3,018] 26,066 
Corpus Christi..| ....| —..- Se bw noc) (cen eae 451 
New Orleans....| 3,209 200| 8,217) 4,402) ----| 11,396) 4,645) 32,069 
ee eerie ae ae 1,800 ee See sn stn 1,800 
Savannah - ----- eeoe wea BS Safer oe =wkel 500 osee 500 
Charleston. - --- gis PROSE accel a Phe ean 1,084; 1,084 
> 875 a ays oe" state anal Senee 
New York.--.-.-- aanee 75 150 84 ake se 309 
Los Angeles. ~~... 300 awe haat cnae ----| 3,695 ----| 3,995 
San Francisco--- 301 pai a sikis Bee mck, ae jiank, ee 
Lake Charles ~~. pee pire 983 ioe <teal a ébne 983 
BURsecdzawe 4,685| 2,365) 14,717) 10,176 .| 35,970) 8,916) 76,829 
Total 1928-29_| 16,089) 3,013) 10,320) 10,093] 26,520; 13,500, 4,660) 84,195 
Total 1927-28_! 25,302! 6.943! 22,637| 16,170! 25,900' 9,378! 6,731!113,061 
From Exported to— 
Aug. 1 1929 to) $$ $$ —___—_—— ——-- ae 
April 25 1930.| Great | { Ger- Jarank, | 
Exports from—\ Britain. |France.| many. | Italy. | Russia. China.| Other. | Total. 





| 








Galveston....| 187,586259,801) 328,717170,773| 8,123/282,868,255,081/1,492,949 
Houston - ---- 205,610.332,055| 430,792 169,067) 12,521 324,557 194,027/1,668,629 
Texas City_.-| 26,650, 15,338, 35,552, 2,533) -.--| 3,151] 11,394) 94,618 
Corpus Christi, 102,113, 71,070} 53,505, 36,517) 41,521) 27,731) 30,257; 362,714 
Beaumont --- 3,332, 3,905 3,777) 1,014, —..-| ----| 3,291] 15,319 
Lake Charles - 363} 318 5,038 3,654, -.-.| .... 450} 9,823 
New Orleans_| 247,563 75,897, 206,415 166,263) 15,875194,287 93,739 1,000,039 
Mobile. - - - - - | 88,445 7,857) 171,191; 8,990 .-...) 20,587, 6,010) 303,Cc5 
Jacksonville. ,! a, tecet ee” sagel seca) s2eedl  Senke 141 
Pensacola....| 5,507, ....| 25,824 200! ----| 1,000) 55| 32,586 
Savannah....| 144,304 1,058| 206,737, 5,311 ---.| 11,500! 5,193! 374,103 
Brunswick...| 7,004, ....| -....- pte Gees Perare: a 
Charleston...| 54,111 115) 59,546 420 --..| 40,405) 12,610} 167,207 
Wilmington.-| 12,987 -...| 12,271) 44,910 -...| -.--| 2,000, 72,168 
Norfolk- --- -- | 49,929) .__.| 29,546, -...| --.-| 600) 349) 80,424 
New York..-| 3,480 8,945, 23,436 4,895, ----| 2,497 8,241) 51,494 
Boston. - - - -- 353)... | ee oe 50} 3,251) 3,986 
ee eee 1,135) 122 ieee nines nest wean 1,257 
Philadelphia - ae pee Bi: es: sre 229 
Los Angeles..| 39,521, 4,798; 46,438, 1,360, -.../144,287| 2,290, 238,694 
Sa Deeo...| - 6360 coc) cacan. Leal. cccal A “acocl’ | emee 
San Francisco. 6,816, 400 3,150; 200 ~---| 48,186, 247) 58,999 
ecco ad eee seu) sttesnl «aasel «ss See sce Tee 
Portland, Ore) ------ tke! assens nes ee 4,237, wei af 4,237 
| pat, aa Rat 
Total. ..... 1,191,227 782,692 1,642,546 616,107. 78,040,1113088 628,485 6,072,185 





Total 1928-29'1,743,445741 ,228 1,776,770 588,450 182,042 1331855 696 ,018,7 059,808 
Total 1927-28 1,215,648'793 696 1,859,050 542,875 214,267854,870 715,986 6,196 ,392 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 15,314 bales. In the corresponding month of the preceding season the 
exports were 24,719 bales. For the eight months ended March 31 1930 there were 
149,362 bales exported, as against 194,396 bales for the eight months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
























































with last year: On Shipboard Not Cleared for— 
Great Ger- Other | Coast- eaving 
Receipts to 1929-30. 1928-29. Stock. April 25 at— \Britain.| France.| many. | Foreign; wise. | Total. | Stock. 
April 25. This \|SinceAug| This |Since Aug Galveston. __.- 5,300| 5,100} 4,000} 18,000} 2,000) 34, 226,796 
Week. | 11929. | Week. | 11928. | 1930. 1929. New Orleans. 1,495 2,086} 2,213) 7,620 100 13,514 05.506 
avannan..... ence sees aomnekee ’ ’ 
Galveston... - 5,034/1,710,864| 9,603|2,720,905| 261,196] 299,146 | Charleston----|  -..-| <1--| <IlZ| -i2-| 105) 105} = 15,632 
pexas City... ..- 437| 135,924 176 5,432 6,074| 14,271 | Mobile... ___- 1,114 375} -.--| 2,400 600} 4,489 7,043 
Satna Ghee 4,696|2,574,779) 12,264/2,802,926] 722,826) 517,843 | Norfolk---.-__.- ogeel seal -eesl . seen 662 662) 47,646 
umonts ---| 252) 383.257) ----| 256,831| 8.240) ------ Other ports*._| 2,000] 2,500] 4,000| 15,000} 500] 24,000) 838,412 
New Orleans Bie 17,136]1,559,539| 18,565|1,497.205| 419,020| 262,211 Total 1930_-_| 10,609] 10,061] 10,213) 43,020] 4,467| 78,370|1,579,260 
—......... eas] ann ans "22 = 498) -----.| --... Total 1929__| 14,503} 8,902] 13,103] 51,691] 9,741) 97,940/1,329,780 
Mobile. - --. ---_. 2,791] 379,277) 4,906] 260,740] 11,532) 22,882 Total 1928__! 20,959! 9,762! 14,435! 41,888! 2,850) 89,894/1,408,347 
ensacola_______ “ee GE ccasd BE «s cweccecl casos 
Jacksonville ee aaa ‘ge 384 pe 186 867 674 * Estimated, 
Savannah -. . .- - 3,631} 449,154) 3,310| 349,375] 39,425] 25,414 ee 
Charleston._____ OA F 7.004) ----| ------| ----.-|  --_ 2. Speculation in cotton for future delivery has been rather 
Charleston. __ _-- 945) 185,583} 1,588} 162,147| 15.737] 22,008 : ; i 
eee harles___- 98: 4? oer — oe less active and more or less weak and unsettled, with the 
Wilmington - - - - - 336] 90,993) 1,046] 124,167) 15,444) 30.524] yay a hn 3 obi 
Norfollc._ same 2,421] 143/011] 1/214] 221'156| 48'308| 67557 | May deal one of the conspicuous objects of attention. But 
e - ' = : ° : e @ i _ » ¢ 
New oa *- Liéi| ~5.064] 20701 45 wea Seaaal vecaat this meant a certain amount of liquidation in anticipation of 
Belen es ~~~ see, 10 asi 4i'han at 437208 2.519 3.450 the May notices to-day. They were expected to be very 
Philadelphia _____ saad ee evan ae 5'212| 4'647 | large, possibly 250,000 bales. They fell short of that, but 
Totals... ._.... 50,239'7,727,783| 56,917'8,702,93411,657,63011,427,720 | Still caused a decline. As for the new crop, some rains in 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


















































Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston... 5,034, 9,603] 33,8461 12.7 36 
: 9, 33, .762| 19,366] 13.293 
Houston *-.--| 4,696] 12.264] 131625 16.566| 37,582| 25/846 
New Orleans-| 17.136 565] 19,036] 21'678| 26'302| 12'658 
Mobile - -_ ‘7911 49 4'940] ~2'940| ~2'260 690 
oo ae 3.631) 3/310] 8.763] 11,104] 13/291] 3,220 
arleston _ __ 945 1,588] 3.737] ~7.453| ~21393| "Ti 39 
Wilmington - . $36 1,046 3,737 4'819 1575 ; 433 
N'port Nude] .-* | 2rot8) 2.735) 5,326) 9,398) 5.676 
All others. .--} 13 249} 4,421 1,959} 3.488] 3,739] ~ 1.070 
Tot. this week] 50,239} 56,917] 92.378} 86,136! 115.448! 64.025 
Since Aug. 1_-!7,727,78318,702,93417,654,224'11959762 8.829 .88518,767.620 











*Beginning with the season of 1926, Houston fi 

" é gures i ) re 

of cotton previously reported by Houston as an ce etee hap er “i oe 
tinction between port and town has been abandoned. ; 





western Texas caused selling to-day. The general impres- . 
sion, too, is that there will be no important decrease in 
the acreage. Some who have bought the old crop, moreover, 
have sold the new. Spot cotton and cotton goods have, as a 
rule, been dull. The old crop ended a shade higher, and 
the new lower. 

On the 21st inst. prices declined 15 to 23 points, the latter 
on May, owing to selling on the eve of notice day on April 25. 
All the foreign markets were lower. Stocks and grain de- 
clined. Oklahoma had general, if moderate, rains. Spot 
cotton was dull and 20 to 25 points lower, with Galveston, 
Houston and Dallas still closed. Manchester was dull, 
owing partly to political unrest in China and outbreaks in 
India, as well as the boycott there on foreign cloths. Worth 
Street was quiet. Last week 250,000 nieces of print cloths 
sold, it seems, at prices showing a return to the former low 
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level of the season. On the 22nd inst. prices in a small 
market fell 2 to 16 points, the old crop leading the decline. 
The liquidation of May continued, and it went to a discount 
under July of 15 to 17 points. July was also under pressure. 
The next crop was, in some cases, thought by those who sold 
May and July. The weather was, in the main, favorable, 
though the drought in Texas continued. Oklahoma seemed 
to need more rain. But the Liverpool cables were not in- 
spiriting. That market ended 14 to 16 points lower. Man- 
chester was dull. So was Worth Street. Spot markets 
were dull and 10 to 20 points lower. Trading at the Ex- 
change was cautious, awaiting the notices on the 25th inst. 
They were expected to be large. 

On the 23rd inst. prices advanced 37 to 51 points on a bet- 
ter technical position and continued drought in Texas. The 
Liverpool cables, moreover, were rather better than due. 
The weekly Washington weather and crop report was not 
quite so favorable as had been expected. But, above all, the 
drought in western Texas persisted. Other parts of the belt 
needed rain. Spot houses were said to be buying May and 
new crop months. On the other hand, Worth Street and 
Manchester were dull. Spot markets also remained dull. 
One report estimated the acreage as only 2.6% less than 
last year, the total being 46,354,000 acres. The Farm Board 
is supposed to want a reduction of 10% at least. It has 
suggested, indeed, 40,000,000 acres against 48,450,000 planted 
and 46,695,000 picked last season. From present appearances 
there is no chance of such a reduction. 

On the 24th inst. prices advanced 24 to 39 points on the 
old crop and 10 to 15 on the new, owing to a sharp demand 
for May, scarcity of contracts and continued drought in 
Texas. Later, about one-half the early rise in old crop 
was lost as the demand fell off. And much of the advance 
in new crop disappeared. Estimates of the probable issuance 
of May notices on the 25th inst. varied rather widely, i.e., 
175,000 to 250,000, more generally around 200,000, but it was 
contended in some quarters that it would be smaller than 
was generally expected, as people could hardly be expected 
to delivr 14-inch cotton on a %-inch contract. Spot cotton 
advanced, but remained quiet. Cotton goods were quiet 
here and in Manchester. New riots and bloodshed at Lahore, 
India, complicated the situation. 

To-day prices declined 15 to 30 points, as May notices 
appeared for some 227,400 bales, and a certain amount of 
liquidation set in. Western Texas, too, had rains, though 
they appear to have been far less than are needed effectually 
to break the drought. Later came a rally of 10 to 15 points; 
then a sagging to the low of the day. The notices were 
stopped, it was believed, by the Farm Board for the co- 
operative associations. The Dallas, Texas, “News” said that 
for the first time in years Texas has had a serious spring 
drought and that the deficit in the Texas rainfall since 
last October is 3 inches. Cotton goods in 24 hours were 
said to have been more active, with 38%-inch 64x60 print 
cloths up to 644c., the rise in other constructions being We. 
Manchester was quiet. Liverpool spot sales, partly Egyptian, 
it is understood for export to Boston, were 9,000 bales, The 
next big thing in cotton is expected to be July delivery, in 
which there is said to be a large short account. Final prices 
show a rise on the old crop of 3 to 5 points, and a decline 
in the new of 20 to 25. Spot cotton closed at 16.25c. for 
middling, an advance for the week of 5 points. 
Staple Premiums 











iy 6 = Differences between grades established 
for deliveries on for delivery on contract May 1 1930. 
__ May 1 1930. Figured from the April 24 1930 average 
16-16 t-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
7 70 DER Cl «ccasece MED aaunwidueenaue ou 
27 70 Series Good 041GGing... GO ccccccceccecce “ 86 - i 
27 7 Good Middling........ aD ndalesvinixews 72 do 
Ry 67 DP SORE accuace- GR Scinnbawnonawan 6n do 
230 67 eee OP mnbsadsenamaten 
26 63 eee AO DUO oss GR Cucccceséecacce © 72 0ff Mia 
25 60 Low Middling..-.-... aD: ckvevessssecka 1.75 do 
*Strict Good Ordinary -- O° ccavanwwemepers 2.90 do 
as oe, A Na 8.05 do 
Good Middling......-- WSR White. .cscccce -72 on do 
Strict Middling........ do Oe Dewtedautre .50 do 
J "a do oP) -euviawawn Even do 
Strict Low Middling.... do “St dsésnennyae: * 72 off do 
Low Middling......... do i sesenesants 5 do 
825 .62 COS a eee 23 on do 
024 65 Strict Middling -....... a  sdaveswnaunwe: a 06 off do 
323 .60 J oii Sa Oe esvetoedvnnna& 72 off do 
*Strict Low Middlin eae = pene deanna = 1.73 do 
vio ... sa “eee ese 2.80 do 
222 53 Strict Good Middling - oe ae (8 off do 
22 63 Good Middling.......- do ey de 
22 63 Strict Midding—.......- —  ~*¢eiwints 1.05 do 
<r oF £ $#£séccwee 1.65 do 
*Strict Low Middling ~~ oS .  ~gescece 2.32 do 
*lLow Middling..._.._- do OP sueteuy 22 do 
21 53 Good Middling........Light Yellow Stained_1.30 off do 
*Strict Middling..-..-- do do do 1.88 do 
<<... ea do d do “2.53 do 
-21 63 Good Middling__...... Yellow Stained______- 1.455 off do 
*Strict Middling....... do Fe 40 do 
tl ASS re do Oe escnvew 3.20 do 
-21 63 ° |Good Middling.......- <a. Se an 85 off do 
21 61 Strict Middling......-. = cS eesttacesemex 20 do 
PR ee ec Me wee eeneeawe dew 68 do 
*Good Middling -..-.-.-- Biue Stained......... 170 off do 
*Strict Middling-....-- ee 45 do 
si Oe OP csecese 3.23 do 











*Not deliverable on future contracts. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Wed. T 


19 to Agra 25— Sat. Mon. Tues. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 25 for each of the past 32 years have been as follows: 


1930 ..... 16.25c. |1922 -..-- 18.25c.|1914 --.-- 13.25c.|1906 ----- 11.65¢. 
1929 ..... 19.90c. | 1921 ----- 12.20c.|1913 ----- 11.85c. | 1905 ----- 7.60e. 
1988 ...28 21.30c. |1920 ----- 41.45¢.|1912 -.--- 11.85c. | 1904 ----- 13.75¢. 
: 2s 15.35¢.|1919 --.-- 29.25c.|1911 ----- 15.15¢c. |1903 ----- 10.50c. 
1926 -...- 18.75c.|1918 ----- 28.15¢.|1910 ----- 15.25c. | 1902 ----- .69C. 
1925 ..... 24.45c.|1917 ----- 20.05c. | 1909 ----- 10.70c. | 1901 ----- 8.38¢. 
1924 ..... .00c. | 1916 ----- 12.15¢. | 1908 --.-- 10.10c. | 1900 ----- 9.81c. 
1923 ..... 29.00c. | 1915 ----- 10.60c. | 1907 ----- 11.30c. | 1899 ----- 6.25¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market : 
Closed. Closed. Spot. |Contr'ct| Total. 

Saturday -___ HOLI|DAY 

Monday ---|Quiet, 20 pts. dec__|Barely steady -- cated ceen «css 
Tuesday ---|Quiet, 15 pts. dec__|Barely steady -- bichon owe atte 
Wednesday _|Steady, 45 pts. adv_|Very_ steady --- i —— asan 
Thursday __|Steady, 20 pts. adv_|Barely steady - - ate oe oige 
Friday - .-..- Quiet, 25 pts. dec__|Barely steady - - se wie swe 
po ts ee eh Se, See ee ere ee 
oS EE aay ee ae ee eee 154,296'300,600'454,896 











FUTURES.—The hishost, Swéenh and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
April 19. | April 21. | April 22. | April 23. | April 24. | Aprtl 25. 
April— 
Range... —S}S «$s —|— _ ——|———-_ —_|16.18-16.18|;——- -—— 
Closing - 15.71 ——/15.68 ——/16.03 ——|——- ——_|——- —— 
May— S| 
Range... 15.76-15.98|15.60-15.75]15.64-16.14|16.17-16 .47| 16.02-16.27 
Closing - 15.76-15.78|15.63-15.64|16.08 ——|16.28-16.29]16.04 —— 
June— 
Range-. — —_—|— «- ——_| noe 
— 15.84 ——|15.71 ——/16.15 ——j16.30 ——|16.08 — 
July— 
Range -- 15.92-16.10]15.77-15.90|15.82-16 .30]16 .30-16 .46]16.10-16.35 
Closing - 15.92-15.93/15.80-15.82/16.22-16 .25|16.33-16.35)16.138 —— 
August— 
Range-. —S | — SS ——— | — | SO —-|-————- > 
Clsoing - 15.62 ——|15.50 ——|15.88 ——-/15.90 ——-|16.65 —— 
Sept .— 
Range-- — s ——— | —- | —— — | — OC — |] ———- 
Closing - 15.35 ——J15.25 ——|15.62 ——|15.63 ——|15.33 —— 
October— 
Range - - 15.15-15.31|15.08-15.17|15.13-15.52/15.44-15.57|15.10-15.43 
Closing - 15.15 -———}15.10-15.11|15.45-15.51}15.44-15.45]15.10-15.11 
Oct. (new) HOLI- 
Range -- DAY. 1|14.88-15.04]/14.82-14.89]14.88-15.24|15.17-15.32114.84-15.16 
Closing - 14.88-14.90]14.84-14.85]15.21-15.24/15.17-15.18)14.85-15.87 
Nov.— 
Range-- ——}S « —— | — J — | ——- Ss | ————-C - 
Closing - 16.22 ——j16.18 ——/15.53 ——-|15.50 ——/15.20 -—— 
Nov. (new) 
Range-- —S $s —|— _——— | —_—_ 
Closing - 14.95 ——|14.92 ——}15.27 ——j15.25 ——/14.95 —— 
Dec .— 
Range-.- 15.26-15.44 15.22-15.29! 15. 29-15.60/15.54-15.67|15.22-15.54 
Closing - 1526-15 30|15.23-15.25''».-"-15.56115.54-15.55| i5.22-15.25 
Dec. (new) | 
Range- - 15.00-15.20|14.98-15.07 |! 15.3 |15.° 0-15.45])14.96-15.26 
Closing - 15.00-15.03|14.98-15.01!:.. “5 15.20-15.31114.96 —— 
Jan .— } 
Range-- 15.35-15.37)15.29-15.33}15.° 5 15.671 -1 (1'°,31-15.53 
Closing - 15.35-15.37|15.30-15.32)15.5 -'5.67'1 ——j,. .3l 
Jan. (new) | 
Range -- 15.13-15 5.24/15. O1-'*.10 ‘ (5 2° )16.36-1..°°1|15.00-1o. 
Closing - 115.10 — 15.01 —15.3 15.36 - 15.00 —— 
Feb .— : 
Range -- — —|—— | —§ ——|---— --— —-_|—_ -—— 
Closing - 15.18 ——|15.14 ——/15.5) ——|1ls.4 ——]15.12 —~ 
March— 
Range.- 15.27-15.25|15.25-15.30/15.30-15.67'15 0-15.73 7 fpotin 
Closing - 15.27 — 15.27-15.29 15.65-15.67 1 . 0 — 15.25 — 














Range of future prices at New York for meee ending 
April 25 1930 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Optton. 
Apr. 1930__|16.18 Apr. 22|16.18 Apr. 24|16.18 Apr. 24 1930|18.82 July 8 1929 
May 1930- 115 5.60 Apr. 22|16.47 Apr. 24|14.03 Mar. 10 1930/20.18 Sept. 3 1929 
June 1930_-_| srensicuninadtttiirde ioaitahdntaviaan aiieaee 15.28 Feb. 8 1930|18.87 Oct. 24 1929 
July 1930_.\|15.77 Apr. 22|16.46 Apr. 24|14.22 Mar. 8 1930/20.00 Sept. 3 1929 
Aug. 1930--| ee eet Sete Peer ery? 15.63 Feb. 8 1930)18.34 Nov. 22 1929 
Sept. 1930__|-_- WS, See 115.22 Apr. 15 1930)16.20 Apr. 2 1930 
Oct. 1930- ie 08 “Apr. 22|15.57 “ADr. “94/14.35 Mar. 8 1930|/18.56 Nov. 20 1929 
New j14. 82 Apr. 22|15.32 Apr. 24/14.20 Mar. 10 1930|15.87 Apr. 4 1930 
Nov. l¢ 130 - bsill as ce avigroaah kel maar ee alk hae ay wee 15.56 Feb. 25 1930)17.78 Dec. 16 1929 
a Sep Pe oe 14.82 Mar. 13 1930|14.90 Apr. 15 1930 
Dee. 1920__|15.22 Apr. 22'15.67 Apr. 24)14.58 Mar. 8 1930|18.06 Jan. 13 1930 
New. --}14., 98 Apr. 22)15.45 Apr. 24|14.38 Mar. 10 1930}16.28 Apr. 4 1930 
Jan. 1931. _|15. 29 Apr. 22/15.76 Apr. 2414.60 Mar. 10 1930/17.18 Feb. 1 1930 
New___..|15.00 Apr. 25|15.50 Apr. 24/14.45 Mar. 13 1930)16.03 Apr. 4 1930 
Feb. 1931__| Sade Qu ae | bh ae 16.09 Feb. 20 1930|16.65 Feb. 15 1930 
Mar. 1931_.!15.25 Apr. 22115.73 Apr. 24115.21 Apr. 15 1930116.20 Apr. 1 1930 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














nee 


hurs. Fri. 
16.30 16.50 16.25 


dling upland Hol. 16.00 15.85 





April 25— 1930. 1929. 1928 927. 
Stock at Liverpool.....--- bales. 815,000 966,000 773,000 1 Pts 000 
BUGGs £6 LORGGR.. cccccescceuns seccies - auncee —  Gaseka =o 
Stock at Manchester._.-_-.---- 137,000 103,000 78,000 182,000 

Total Great Britain........ - 952,000 1,069,000 851,000 1,597,000 
S660 Bb BONE... cccacancocce Settee ‘abacae Saeko 
Dente O60 DO oes cctcccunces 456,000 487,000 481,000 661,000 
DOG BS DOUG... adasunnwdaewan 292,000 235,000 284,000 290.000 
Stock at Rotterdam...........- 6,000 14,000 11,000 8,000 
Stock at Barcelona_...........- 82,000 80,000 104,000 125,000 
SON Oe COE oo occasacennece 45,000 44,000 4,000 42,000 
DEOUE BO CONGUE. cicwccucsonkacms, stedee “dase” Siena” oe 
Stock at Antwerp... c<ccccced Ry kecncon coneen stances. “aaa 

Total Continental stocks__.__. 881,000 860,000 914,000 1,136,000 

Total European stocks _...._- 1,833,000 1,929,000 1,765,000 2,733,000 
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‘ SS ae ae 194.00 180 600 Rae I aca | The foregoing shows the week’s net overland movement 
ndian n oat ior hur oo ’ ’ ’ r 
‘American cotton afloat for Europe 2205000 269,000 385.000 524,000 | this year has been 16,707 bales, against 6,714 bales for 
E Brazil, d&c-afloat for Europe 94.000 106, a3? 900 393-000 the week last year, and that for the season to date the 
n exan LUgyPpt.---. ’ ’ ’ , 
Srouk ts homie i "7 308000 1.217°000 1.004°000  669°000 aggregate net overland exhibits an increase over a year ago 
Bes tn U: 8 Eneror win ---" como.ar0 c0i8:990" 6189 Oan"“aasa-age |" OO Dales 1900-4 1920-99 
or towns..-. a é a j a = anemensss 
U. 8. exports to-day_..--..---- ------ 75 d ¢ In Sight and Spinners’ Since 
h Takings. Week. F mag 1. Week. Aug. 1. 
«@ Total visible supply---------- 6,817,909 6,135,117 6,022,896 7,380,071 | Receipts at ports to Apr. 25_---_- 50,239 7.727.783 56,917 8,702,934 
Of the above, totals of American and other descriptions are as follows: _ ovemas to — Sto hpe 35 108° 707 641.464 pees ts 
n— outhern consum on to ° ® , , , 
Sderot I Ha eee eae | set meet... 100M PRO Ge BALIN 
ester steck.............. d Se : 369,247 178,631 13,577, 
Continental stock.....-...---.- 94,000 865,000 1,078,000 | Interior stocks in excess...-.--_- 346 770,369 *31 $3) 360,971 
American afloat for Kurope--.---- 220,000 269,000 385, "624,000 | Excess of Southern mili takings 
: DAS seunesnees @1 657 ,630a1 ,427, 720a1 498 ,241a2 050,537 over consumption to Apr.1-... -.... 667,257 ------ 691,759 
U. 8. interior stocks.......-.-.- 4980.279 4615322 4737.026 a824,696 : 
U. 8. exports to-day----------- ------ 75 A : Same inte a duriae week - - -128,100 wa ars 210,190 14.880 138 
otal in signt APT. Zo......-.-- ee6e e ato 8 —&eseee ° 
Total Amorican -—-¢-------- 4,085,009 3,832,117 4,101,806 5,718,071 | sho ; a Ase ae GES a : ne _ 
Bast I n, Br > o—— orth. s s's ta oO ‘ s ‘ a m ‘| 
Liverpool stock...........----- 464,000 312,000 219.000 343,000 | ——— — wis as i See 
a «.............. 2 tM we | TL: 
Gontinental stock....2.2222.2. 735000 66.000 49.000 8.000 | Movement into sight in previous years: 
Indian afloat for Europe_-.----- 194,000 180,000 171,000 80,000 ek— Bale Since Aug. 1— Bales 
Egypt, Brazil, &c., afloat__.-__- 94,000 106,000 5,000 93,000 | 1928—Apr. 28.........-__- 165, 186 a a a 12,933,092 
Stock i in Alexandria, Egypt---_- 531, 391,000 364,000 397,000 | 1927—Apr. 30__.---_.--__- i aa inal ae 17,880,264 
Stock in Bombay, India-..___- 1,308,000 1,217,000 1,004;000 669, 1996—May 1-....----....-- STNG G- cocccucdeandaake 15,183,874 
Total East India, &c......-.- 2,732,000 2,303,000 1,921,000 1,662,000 QUOTATIONS FOR MIDDLING COTTON AT 
Total American--.----.-.---.. 4,085,909 3,532,117 4,101,896 5,718,071 | OTHER MARKETS.—Below are the closing quotations 
mete visible supply sparen pco-- 6,817,909 6.135.117 6,022,896 7, 380, Q71 for middling cotton at Southern and other principal cotton 
ng uplan ver ah inas . .23d. , 
Midaling oes New orl cyte 10-260. 19-75. 21 She 15. oe. markets for each day of the week: 
good Sake verpool.__.. _ . » ° d 6 < , 
Pouvian tye good, SAVER. andene 14.50d. 13.75d. 10.50d. Closing Quotations for Middling Cotton on— 
Broach, fine, Liverpool... -..._ 6.300. 8.65d. 10.00d. 7.55d. Week Ended - - 
Tinnevelly, good, Liverpool_--_.- 7.65d. 9.80d. 10.95d. 8.00d. Apr. 25. Saturday., Monday.) Tuesday.; Wed'day.|Thursd’y., Friday. 
a Houston stocks are now included - the port stocks; in previous years . 
they formed part of the interior stoc Galveston- -_-_- = 15.60 16.00 16.10 15.85 
© Estimated. New Orleans. -- 15.33 15.21 15.61 15.76 15.54 
Continental imports for past week have been 126,000 bales. Savannah... os He} is is ae hs ts 
The above figures for 1930 show a decrease from last Nestou een tone HOLI- 15.25 15.13 15.56 15.75 15.56 
week of 128,956 bales, a gain of 682,792 over 1929, an | Augusta 222277 AY. 1395 «(42-98 )iB3 Bes Cap 
ugusta______- 14.75 14.75 15.13 15.06 14.75 
increase of 795,013 bales over 1928, and a loss of 562,- Memphis kcal 14.50 14.40 14 ‘8 14.85 14.65 
Ts nssanse i aida 5 ‘ ‘ e 
oe Cam INTE , 5 mae nea EEE 
Y T S a he Ni aly dat oon a é ‘ ° . 
AT THE INTERIOR TOWNS the movemen that is, | pe Worh -777 spit 1490 13-40. «48 60 15:40 
the receipts for the week and since Aug. 1, the shipments for 


the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 












































Movement to April 25 1930. Movement to Aprtl 26 1929. 
Towns. Recetpts. [_ = con |“ — Receipts. | Shtp- | Stocks 
ments | Apr. 
Week. | Season. Week.| 25. Week. | Season. | Week. | 26. 
Als., Birm’ham| 316, 109,312) 2,033 11,360  421| 52,632 1,493 3,343 

Bufaula....- 61; 19.753! 81| 5,498} 126 14,344 ‘911| 3,124 

Montgomery 414, 60,819] 1,276 25,155 7 56,059 776 12,807 

Selma _..... 112 72,369, '921| 19,280} 130, 57,282, 1,005| 12,267 
Ark.,Blytheville 127,755! 1,436 26,068, 134, 87.649 '464' 10,400 

Forest City -. 7 20,534. 220 8.310 309 28.470 400° 3. 

Helena... .-- 186] 61.419; 518) 12,960 27| 57,011; 6576 6,421 

Hope...---- 823 55,922} °950' 1,474 17, 57,156 9446, 1, 

Jonesboro - - - 30| 39,616 204 2,699 45 33,244 191) 1,493 

le --| 316) 127,241| 3,439 17.362}  577| 117.225 1,021) 10,135 

Newport... 9| 51,352) 173, 2,297 14, 47.767, ‘196 1.949 

Pine Bluff_--| 587 187,503) 1,561) 24,338] 269 141,698 2,087; 9,235 

Walnut Ridge 5| 65.889, 104 4,017 9 39,052 "757, 1.831 
Ga., Albany...| --..| 6,482) -.._| 2:494/ 124 3,694 8, 1,610 

Athens..._.- 118 41.712} 500 18,298 40, 28.728 225! 6,040 

Atlanta. ..-- 1,704} 162,460' 9,137 73.384) 1,731] 126,102 3,047) 33,494 

Augusta --.-| 2,307) 302,130! 4,862 73,095| 1,738 235,632 3,722 66,989 

Columbus. -- 7% 25,196} ‘683 1.982| 1,200, 49.879 '200, 10,433 

Macon ena 313) 75,497| 1,880| 13,984) ‘515, 51,293 656 4.503 

eae ..--| 23,356)  °300| 16,506) -.-.| 35.871| 800, 27.030 
Ia., Secovepert! 25 144.648] 462 49.688) 222) 144,920 3,043| 32,388 
Miss.,Cl'ksdale, 258, 191.337) 1,345, 26,139 45] 146,235, °772| 14,123 

Columbus...|  197| 28.811 57 6.337; 169} 31,121) 2,116] 2,459 

Greenwood.-| 297| 231.376 57.277 91| 189/019) 1.784! 19,087 

Meridian....| 131) 52.758 379 5.676} 91 49,223 542| 2'036 

Natchez ___- 39, 25,167 9.242} 100 32,074 200) 17,654 

Vicksburg - -- 32.745 261 6,406 7, 24.896 181| 1.605 

Yaz00 City - - 6| 41.782/ 376 6,913 3, 39.289 238) 3.045 
Mo., St. Louis.| 4,884) 277,717, 5,341| 10,882) 6,524) 435,443' 7,464) 18,118 
N.O.,Greensb'o| 386, 21,065) 620, 10,385, 486 22,782  ‘°216| 11.272 
Oklaboma— 

16 towns*...| 235, 749,278) 1,121] 41,166] 692) 771,145 1,994) 14,994 
8.C., Greenville 5,768, 171,135) 11,143, 55,385| 4,000, 193,884 5,000) 41,137 
Tenn.,Memphis 14,473'1,864.856, 25,267 301,656] 16,3431,710,753 21,339|186,481 
Texas, Abilene_| 62| "28,765 61; '224) ‘116 53,822 6) 1.173 

ustin.....- at rn sad . oe 42} 48.465 ..--| ‘802 

Brenham._--| = 11,017) 78 2.233} 122) 35.339 80} 2,668 

Dallas.._--- | 955 112,215} 1,072 11,864) 568} 139,862 1,530, 7,351 

ep | 196) 74,566, ‘424 2.458] 117, 90,383 "685, 1,398 

Robstown.--|  --..| 82.700, 212, 1,797] -...| 14,908 -...| "316 

San Antonio-| 307, 23,864) -.-.| 1,155] ..-| 42:418 ._-] 1,560 

Texarkana .- 85, 60.285! 615; 3.888] 178} 65,349 ~677| 2.488 

Dl ccnece | 99, 105,466 164 7.488) 681| 145,139 934] 5,048 
Total, 66 towns 36.07915.920.265 80,237 980,279! 38,102'5,747,257 67.7811615,322 








* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 43,846 bales and are to-night 
364,957 bales more than at the same time last year. The 
receipts at all the towns have been 2,023 bales less than 
the same week last year. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 

















MARKETS. 
1929-30—— 1928-29——— 
April 25— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
a SE ee 6,341 275,964 7,464 416,981 
PERE. D066 ccwccenccase 1,46 63.9 75 8,47 
DOG SOI... onccescecccen Paes 3,596 nae 5,39 
ee 415 29,901 490 40,221 
Via Virginia points. ...........- 13,465 169,323 4,131 186,375 
Via other routes, &c............ 11,996 34,564 13,865 541,357 
Total gross overland--.-...--- 32.685 1,077,252 26,525 1,268,801 
Deduct Shi ts— 
Overland to N. Y., Boston, &c..-11,577 50,343 4,245 96,572 
ween interior towns.......--- 426 14,894 545 17,242 
Inland, &c., from South......... 3,975 370,551 15,021 571,188 
Total to be deducted........-- 15,978 435,788 19,811 685,002 
Lapving ¢ total net overland*........ 16,707 641,464 6.714 583,799 
uding movement by rail to Canada. 























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Aprti19. | April 21. | Aprtl 22. | Aprtl 23. | Aprti 24. | April 25. 
—_ — 15.43 ——/15.29-15.31|15.71 ———|15.85-15.86}15.64 —— 
—— ——|—— —-- —_|-—_—_- -_— 
ae 15.60-15.61 15.47-15.48 15.89-15.90 15.97-15.98 15.75-15.76 
August --- SS i | ———- | ———- | ————- ~ 
September ——= | —- | - —-—- | ———- 94 — 
er... 14.91 ——|14.81-14.82/15.18-15.19 15.18-15.20 i 84- 14.85 
November S| —- | ———-—— | —_—_- -_- 
December HOLI- /|15.08-15.09/15. ——}15.35-15.36 15.31-15.33 14.98 —— 
January ..| DAY. 15.13 Bid.j15.05 Bid.|/15.40 Bid.|15.36 Bid.j15.03 Bid 
February —= | —- | ————- I ———- So YC 
—--- 15.30 Bid.|15.21 Bid.|15.56 ——-|15.52 Bid.j15.14 Bid 

‘one— 

G6 sdéne Quiet. Quiet. Quiet. Quiet. Quiet. 

Options_-_-_ Barely st'y! Steady. Steady. Steady. '!Barely st’y 








ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR MARCH.—Persons interested in this report 
will find it in our department headed ‘Indications of Busi- 
ness Activity’’ on earlier pages. 

_ WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the" weather ‘during 
the week has continued to be favorable in all sections of the 
cotton belt except in western portions where the soil is too 
dry. Considerable cotton seed has been_planted_ during 
the week. Rain is needed in many parts. 

Texas.—Considerable cotton has been planted in the east- 
ern half of this State but dryness and cool nights have been 
unfavorable to germination. In the more western sections 
planting has been delayed by rains. Condition of the early 
planted cotton is fair to good while growth is slow. 

Mobile, Ala.—The weather in the interior remains dry. 
Light, scattered showers rs_helped somewhat, but_a general 
rain is s badly needed. Some localities report cotton sprouting. 

“Memphis, Tenn.—Cotton planting is active. 








a | 4 a ad da, Rain. } asa Thermometer 
Galveston, Texas_.....-..-- high 81 low 65 mean 73 
pV SS 5” eee pk high 94 low 58 mean 76 
pO Sy eee dry high 86 low 54 mean 70 
Brownsville, Texas_.--.-...-- dry high 82 low 62 mean 72 
Corpus Christie, Texas__._-- lday 0.04in. high 80 low 64 mean 72 
A Rp yo a ee dry high 86 low 58 mean 72 
ae | dry high 92 low 50 mean7l1 
ee ee dry high 88 low 42 mean 65 
ee dry high 90 low 46 mean 68 
LOGEVION, TOES. 6 ounccccce dry high 88 low 50 mean 69 
eS en dry high 88 low 52 mean 70 
Nacogdoches, Texas-----.-- dry high 84 low 50 mean 67 
Pe ee dry high 86 low 56 mean/71 
(i dry high 92 low 50 mean71 
San Antonio Texas_...-.--.-- dry high 86 low 58 mean 72 
py) yy ae dry high 84 low 54 mean 69 
Weatherford, Texas._.-.--- dry high 88 low 54 mean 71 
Ardmore, Okla.........-.-. dry high 82 low 52 mean 67 
Pe cious ry high 89 low 43 mean 66 
Muskogee, Okla_........--- 3days 0.42in. high 83 low45 mean 64 
Oklahoma City, Okla_.-...-- 2days 0.13in. high 87 low 52 mean70 
i eae day 90.20in. high 88 low40 mean 64 
es Se See lday 0.0lin. high 87 low48 mean 68 
Beets OG, ATK... no <ceacces lday 0.06in. high 84 low46 mean 65 
Pine Bluff, Ark.......-..-- lday 0.33in. high 83 low48 mean 66 

dry high 90 low 53 mean 72 
p td high 85 low 45 mean 65 
ec #3} 8Sieewee os  Searen mean 72 
dry high 88 low 54 mean 71 
dry high 88 low 40 mean 64 
dry igh 88 low 43 mean 66 
dry high 84 low 52 mean 68 
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we —— Thermometer-———— 
Mobile, Ala re alae tee.. Vas a: in. high 87 iow 35 pe 71 ALEXANDRIA RECEIPTS AND SHIPMENTS. 
TS dae esdecewbuc y ow mean Alezand: -' 
Montgomery, Ala_...._____ dry high 86 low 47 mean 67 yong 5g rum. ee a Bh 
lai a ar nis coelesevlge anion lday 0.03in. high 89 low44 mean 67 
Gainesville, Fla.....____._. 2days 1.29in. high91 low 53 mean 72 Berets } Goanters)—— 
| pene n, Bereassesossies 2 pons oi8 = high 87 = 3B mean $8 io ws a OO Pe 140,000 110,000 95,000 
nah, Wie ébédboatabbe . ° ow mean /U | Since Aug. ]........... 
Athens, Ga a saentendalpbat sexe 1 day 0.09 in. high 85 low 41 mean 63 oo Sug. t £.f33,180 Bh A 5,651,638 
® Benaacséeecoessee y . . Ow . mean 
nee thy cere dry hich 89 1 This | Since || This | Since || This | Since 
Charleston, 8. G_~222222222- 2days 0.40 in. high 4 low 53 Tmean 69 | EzPorts (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Greenwood, 8. C_._..-_.--- y . . ow 37 mean 61 To Liverpool._.....___. aT 4 
Columbia, 0-2 2222202222 Aday 0-66 in. high $2 low 44 mean 63] To Manchester, Ao. -~|10,000|128;7781| 700°] a0; Ooal|_@:p001139.496 
Ghatieise, 8.0... - 2. ---3 anes O58e. high 78 low 41 poe 59 To Continent and India_| 6,000/380,219|| 7,000|394.879]|11,500|326.765 
Newt es <a ABR days 0.48 in. high 3 low 38 mean 61 To America ---.....---- 13,000) 101,491)| 1,000)158,232/)  200)100,574 
Memphis, Tenn-...-2227.-1 day, 0.02 in. high $1 low 46 mean 64 | ——Totalexports.....--.- 20, 000°735,711" 11,000 941, 098120,960°081,747 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
Apr. 25 1930. Ay. 26 1929. 
































° eet. 

New Orleans.........- Above zero of gauge- 6.5 iss 

PE bcckvntei.aned Above zero of gauge_ 15.2 36.2 

| Above zero of gauge. 9.0 10.4 

Shreveport.........-- Above zero of gauge. 6.9 13.0 

FOR sn eubecacswe Above zero of gauge- 23.2 52.7 
RECEIPTS FROM THE PLANTATIONS. 

Week | Receipts at Ports. Stocks at Intertor Towns. (|Recetpts from Plantattons 
1930. | 1929. | 1928. 1930. 1929. 1928. 1930. | 1929. | 1928. 

Jan. 

10- .|137,699 172,340)117,331|1,477 345) 1,203,459) 1,261,688) 138,073/135.168 83,487 
17..|104,523 151,177 122,215|1,456,833 1,161,140 1,212,543) 84,011/108,858| 78,070 
24_-_| 98,388/171,761|120,405|1 432,387) 1,118,699|1,180,096| 73,942:129,320 82.958 

= 87,594 155,731 139,567 /|1,403, 107 1,072,678'1,134,087 58,314, 109,710 93,558 

7--| 82,277 135,078 111,825 1,355,621|1,007,913 1,087,654 onal 70,313 65,392 
14..| 53,506 81,570)107,419|1,326,078, 966,412)1,049,180 23,972, 40,069 68,945 
21_-| 65,886 80,866 75 6.3231 306,632, 936,027/1,023,120, 46,440 50,481, 49,263 

—_—" 91,438) 91,438 62,281 906,387} 906,387 987,384) 61,798 61, 798 26,545 
ar. 

Tea 50,812! 86,941) 70,755)1,256 1075, 849,195, 941,043) 18,248 29,749 24,435 
14._| 44,919 106,350: 73,234/1,228,666 814,522 916,246 17,510 71,677, 48,435 
21_.| 46,415 97,085 781 "66711 »202,943, 887,17 20,692, 64,230 47,567 

-_ 46,906 78,041 ee 752,959 863,788) 7, 133) 49,333, 65,091 
pr. | | 

4..| 49,351, 59,884 80,232)1,113,592; 711,349 835,361; Nil | 18,274 51,805 
11_-.| 47,498 48,659 73,019 1,066, call 679,205, 803,203 450 16,515 40,861 
18_.| 46,693 57,351) 72,882 1,024,125, 646, 881) 773,381) 4,274 25,027 43.060 
25_-' 50,239 56,917) 92,378; 980,279 695, 322| 737,026) 6,393 25,358 59,006 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,473,853 bales; 
in 1928 were 8,970,115 bales, and in 1927 were 8,013,389 
bales. (2) That, although the receipts at the outports the 
past week were 50,239 bales, the actual movement from 
plantations was 6,393 bales, stocks at interior towns having 
increased 43,846 bales during the week. Last year receipts 
from the plantations for the week were 25,358 bales and 
for 1928 they were 59,006 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply an. | ee ee CROG GE wxsuinane 
, + oR) Sere Bere ly, FO . rr 4,175,480 
American in sight %° Apr. 18_--| 128,100/13,806.873| 210,190/14,630,463 
Bombay receipts to Apr. 24---- 83,000) 2.944.000 0,000} 2; :000 
Other India ship’ts to Apr. 24_- 17,000} 632.000 11,000 520,000 
Alexandria receipts to Apr. 23_- 8,000} 1,549,200} 22,000) 1,521,200 
Other supply to "ior. 2 ee 10,000} 626,000 8,000} 532, 
pot supety sch cal wh ge es Saas 7 ,212,965|23 294 ,030/6,721,012|24,063,143 
U — 
Visible supply Apr. 25--------- 6,817,909} 6,817,909|6,135,117| 6,135,117 
Total takings to Apr. 25.a-.--- 395,056'16,476,121| 585,895)17,928,026 
Of which American... -.- 237 ,056\11,484,921| 380,895)12,939,826 
Of Whien G6RGl.. .. .cc<ccnncne 158, ‘000! 4,991,200| 205,000! 4,988,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,000,000 bales in 1929-30 and 4,291,000 bales in 1928-29— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 12,476,121 bales in 1929-30 and 13,637,026 bales in 


1928-29, of which 7,484,921 bales and 8,648,826 bales American. 
b Estimated. 


INDIA 
































COTTON MOVEMENT FROM ALL PORTS. 
1929-30. 1928-29 1927-28. 
April 24. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug.1. 
PPO EE ea 83,000'2, 94 4,00|110,000!12,684,000!102,000! 2,666,000 
For the Week. Since August 1. 
Exports 
srom— Great | Contt- |\Japan& Great Contt- \|Japan & 
Britain. .| nent. |China.| Total. | Britain. nent. | China. Total. 
Bombay— ' | ' 
1929-30--. ----| 23,000; 13,000 36,000 67,000, 640,000 1,214,000'1,921,000 
1928-29-_-| 4, 000) 27,000 ----| 31,000 48,000 615,000 1,270,0001,933,000 
1927-28 -- 2,000) 10,000 56,000, 68,000, 63,000 453,000, 893,000)1,409,000 
Other India— | 
1929-30_-| 1,000) 16,000' --..-! 17,000, 127,000 505,000;  ..--.- 632,000 
1928-29.. 4,000; 7,000 ----| 11,000} 88,000; 432,000,  ...... 520,000 
1927-28 -- 1,000) 6,000 ~----| 7,000, 89,500| 410,000, ...... 499,500 
! | 
Total all— 
1929-30..| 1, 000 39, 000 13.009 53,000, 194,000 1,145,000 1,214,000 2,553,000 
1928-29-..| 8,000) 34,000 ----| 42,000) 136,000 1,047,000 1,270,000 2,453,000 
1927-28.-| 3,000 16,000 56,000, 7£,000' 152,000 863,000 893,000 1,908,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
27,000 bales. Exports from all India ports record an increase 
of 11 ,000 bales during the week, and since_Aug. 1 show an 
jncrease of 100,000 bales. 























Nore.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the —_ — April 23 were 
140,000 cantars and the foreign shipments 29,000 b 


MANCHESTER MARKET.—Our peas received by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is quiet. 


and China is poor. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 


Demand for both India 



































1930. 1929. 
8 Lbs. Shirt-| Cotton 8% Lbs. Shirt-| Cotton 
32s Cop | ings, Common |Mtddl'g| 32s Cop | ings, Common |M 
Twist to Finest Upl’ as. ‘wist. to Finest. Upl'ds 
Jan.— d. d. js. d. 8. d. d. d. ad. js. d. 8. d. d. 
10...-|18% @14%|12 2 @12 4 9.58 |154% @16%|13 3 @13 5 | 10.58 
17...-|183% @144%/|12 2 @12 4 9.49 1154 @16K/13 3 @13 5 10.63 
24....|13% @14%/12 2 @i24 9.40 1154 @16%/13 3 @13 6 10.48 
pai:-°- 13 @144%|/122 @12¢4 8.85 |154% @16%\13 3 @13 6 | 10.35 
‘eb.— 
7..--|12%@13 |114 @120 8.60 115 @16 |138 @13 5 10.34 
14...-|124% @13%|11 0 @114 8.69 115% @16K\|13 3 @13 6 10.43 
21...-|12% @13%|10 6 @11 2 8.47 |15%@16%|13 83 @13 6 10.49 
w=" 12 @13K|10 4 @11 0 8.49 115% @16%\|13 4 @13 7 10.75 
ar.— 
7...-|114%@13 \|102 @10 6 8.18 |15%@16%|13 4 @13 7 11.123 
14....|11% @12%|10 2 @106 8.05 |15 @16%/13 5 @137 10.77 
21...-|114%@13 |104 @llvU 8.54 |154%@164/13 4 @13 7 11.10 
ante” 12 @13 |104 @110 8.44 115% @16%/13 4 @13 7 10.96 
pr.— 
4....|12K%@13|10 4 @11 90 8.85 |183K%@15%|13 3 @13 6 10.73 
11_...|12K%@13%/10 4 @110 8.76 |15%@16%|13 2 @13 4 10.89 
18....|114%@12%)10 1 @10 5 8.61 115% @16%|13 2 @13 4 10.69 
25.---'12 @13 1101 @105 8.74'15 @16 1130 @13 2 10.23 
SHIPPING NEWS.—Shipments in detail: ous 
LOS ANGELES—To Manchester—April 18—Indian City, 300--- 300 
To Japa eA 18—City of Roubaix. 3,695_.......-------- 3,695 
CORPUS CHRISTI—To Bremen—April 12—Rio Bravo, 451-.-- 451 
HOUSTON—To Genoa—April 18—West Modus, 4,724--.-.----- +724 
To Venice—April 20—Quistconck, a0. Ae ch pct vea hea 00 
To Trieste—April 20—Quistconck, 416..--------.--------- 416 
To sonen hi il 19—Selma City; i 096 -- Abii 23—Larch- 
..-April 22—Siljestad, aes Kea hin a 9,454 
To China— Apri 19—Selma ant OY Ry 080. Abi 22—Siljestad, 
5,050. .-April 23—Larchbank, 1,000...............-....- 7,100 
To Havre—April 22—Dacre Gastle, 1, 05d a atiasied milan ik anak aloes 1,154 
To Ghent—A 22—Dacre Castle, 3,018_----------------- 3,018 
ara) og (ame o Bremen—April 18—Koln, 1,.720------------ 1,720 
To Baveo—Apell 1 TOE, Gnade encnwecccccccece 936 
To Rotterdam—A 18— wages. SE deniaceceas nu 169 
To Venice—April 19—Quistconck, 150. ke bee aeeaad i 150 
To Trieste—April 19—Quistconck, 200_------------------- 200 
To mm pee 18—Siljestad, re 783... April 19—Larch- 2.600 
To China—April 18—Siljestad, 225....-------------------- 225 
NEW ORLEA To rBstem Solr 15—Ingram, 6,887--- 
April 18—Winston Salem, 950._.......---------------- 7,837 
To Marseilles—April 22—Aussa, 200_.......-------------- 200 
To Hamburg—April 15—Ingram, 380__.....---------------- 380 
To Rotterdam—aApril 18— sony ia, 1,477_--April 21— 
Leerdam ee ee pe manramt 3,611 
To Ghent—April 18—Winston Salem, 834_..--------------- 834 
To Hy grate a 2 ,236_._ April 17—Larchbank, 
I fd eam 8,571 
To China—April 16» Siljostad, 2,550..-April 17—Selma, 275. 2,825 
To Venice—April 17 a a I ent desl 100 
To Trieste—April 17—Quistconck, 100---..---------------- 100 
To Liver 1—April 19—Barbadian, OS ee eee 2,429 
To Manchester—April 19—Barbadian, 780_....-----.------ 78) 
To Genoa—April 19—Liberty Bell, 4,202._._...........------ 4,202 
To La Guayra—April 19—Marstenar, 100__.-.------------- 100 
Tis Le POS Bes 1 — FOR, 100s oo oc oo ww ccccconecgnccnsace 100 
MOBILE—To Bremen—April 15—West Hardway, 1,800-.----.--- 1,800 
SAVANNAH—To China—April 20—Silver Maple, 500_---.-...-. 500 
NORFOLK—To Liverpool—April 21—Bannack, 200_.---.-..---- 200 
to DManchester— Ages Pe NS ee ee 675 
Bremen—April 21—Augsborg, 1,396...-.-.------------- 1,396 
LAKE CHARLES—To Bremen—April {7 Effingham, 983 
NEW YORK—To Trieste—April 17—Clara, 84........-.------- 84 
ze Homburg — Sori 23— jpmburg. || Resse eae hts a Sete 150 
Ha pril 22—McKeespo ee ae Se 75 
SAN PRANCISOO—To Great Beitaln—Apiil S0=~(T), SUkacuscen 301 
A ee eG ae rr ea ,000 
CHARLESTON To pre URL, ot 22—Hamburg, 1,084---.--- 1,084 
a aie 76,829 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Apr. 4. Apr. 11. Apr. 18. Ag. 25. 
ee a): 6. nr 34,000 37,000 47. 000 000 
Of which American.........-- 16,000 20,000 12,000 25°00 
eS a eee ee 1,000 1,000 23,000 5,000 
RN ema es 52,000 48 ,000 36,000 39,000 
TA Se... cwoekanakeowanee 853,000 847,000 831,000 815,000 
Of which American........... 380,000 366,000 356,000 351,000 
Cita ee. - enka cbkanee 41,000 66,000 20,000 53,000 
Of which American........---. 21.000 18,000 9,000 12,000 
Bn el a ar eee 152,000 118,000 158,000 143,000 
Of which American_.....---.. 43,000 32,000 49,000 43,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday. Tuesday. |Wednesday., Thursday. Friday. 
Market /[ Quiet. More A fair 
12:15 < demand. business /|A fair bust- 
P.M. | doing. |ness doing. 
Mid.Upl'ds 8.53d. 8.48d. 8.70d. 8.74d. 
HOLI- HOLI- 
Sales....-. DAY. DAY. 4,000 6,000 8,000 9,000 
Futures. Quiet. Quiet. Steady. |Quiet but 
Market 11 to 15pts.| unchanged/12 to 14pts.|steady 4 to 
opened decline. |to 1 pt.dec.| advance. [5 pts. dec. 
Market, Quiet. Steady Steady /|Barely st’y 
4 14 to 16pts./3 to 4 pts.|16 to 19pts.|7 to 13 pts. 
P.M. decline. | advance. | advance. | decline. 
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Prices of futures at Liverpool for each day are given below: 























| | 
Sat. | Mon. Tues. | Wed. Thurs. Fri. 
April 19 — 
to 12.15 12.30 12.15) 4.0012.15, 4.0012.15 4.0012.15, 4.0012.15, 4.00 
April 25. (p.m.\p.m.p.m. -m./D.M.p.M.p.m.p.m.p.m.p. m.p. m.p. m. 
; oT ot Get tel ews Bt oo) 8.) 6.1 
é.1¢ } 8.08 bol 8.03 8.08 8.20 8.27 8 24 8 20 
__ Seppe 8.07 8.05 8.03 8.08 8.19 8.26 8.22) 8.18 
Pb jiaesven 8.07, 8.05 8.03 8.09 8.19 8.26 8 21 8.17 
= 8.09 8.07, 8.05 8.11 8.21 8.29) 8.23, 8.19 
August... .--- 8.07 8.04) 8.03 8.08 8.18 8.26 8.20) 8.16 
September...-| HOLI- HOLI- | 8.05 8.02) 8.01 8.06 8.16 8.23, 8.18 8.13 
“a DAY. DAY. 8.03 8.00) 7.99 8.04 8.14 8.20 8.13, 8.08 
November ---- | 8.03 8.00) 7.99. 8.04 8.14 8.20 8.13 8.08 
December. - - - - 8.06 8.02; 8.01| 8.06 8.16 8.22 8.15) 8.11 
January -- 1931) | 8.06, 8.03) 8.02) 8.07 8.17 8.23 8.16 8.11 
February - 1931) 8.09 8.06, 8.04 8.09 8.19 8.25 8.18 8.13 
March. --. 1931) | 8.12) 8.09) el 8.12 8.22 8.28 8.21| 8.16 
April. ..-- 1931) 8.14 8.11) 8.09| 8.14 8.24 8.30 8.23) 8.17 


Friday Night, April 25 1930. 

Flour early in the week declined 10c., with trade for home 
and foreign account dull. On the 22nd inst. prices were 
reduced 10 to 15c.. owing to the decline in wheat and the 
dullness of trade. Later home and export business was said 
to have increased. 

Wheat has been affected by rains at times in the South- 
west, notably to-day in Texas, Kansas and Nebraska. At 
one time the export demand was very good, but to-day it 
dropped suddenly. And foreign markets were weak. There 
were Teports at one time this week that the Farm Board 
was selling. They had a certain effect, but were later 
denied. The market needs a bracing export demand right 
along. ‘There has been a better trade at times for foreign 
account in hard winter and durum, but a persistent demand 
is needed if prices are to be sustained. On the 19th inst. 
prices declined 1% to 2\%e. on beneficial rains in the South- 
west, good conditions for seeding in the Northwest, more 
favorable crop reports from Kansas and Oklahoma, disap- 
pointing cables and general liquidation. Reports that the 
Farm Board was buying had no effect. Directors of the 
Chicago Board of Trade voted to endorse a resolution asking 
the repeal or amendment of the Agricultural Marketing Act 
under which the Federal Farm Board acts. The resolution 
originated in the Minneapolis Chamber of Commerce, and 
is to be presented at the annual meeting of the United States 
Chamber of Commerce at Washington, on April 28. In the 
official announcement issued by John A. Bunnell, President 
of the Chicago Board of Trade, the exchange officials empha- 
sized that their action is “aimed against the legislation 
which created a Federal Farm Board, and is not directed 
against the Board itself.” 

On the 21st inst. prices declined 44 to 1c., with Winnipeg 
off 1% to 1%c. Foreign markets were closed. Export 
trade naturally fell off. Orop news from parts of the belt 
was better. World’s shipments for the week were only 
9,176,000 bushels, and from July 1 were 254,000,000 bushels, 
or about 200,000.000 bushels less than for the same time 
last year. The visible supply in the United States decreased 
3,925,000 bushels, but the total now is still 139,594,000 
bushels, against 118,248,000 a year ago. On the 22nd inst. 
prices declined 2 to 21%4¢., to new low levels for the season, 
with May liquidation in Chicago, the Northwest and South- 
west, as well as Winnipeg. New lows were reached in 
Chicago, Minneapolis and Kansas City. Beneficial rains 
fell in Kansas and Oklahoma. The weather at the North- 
west was favorable for seeding. Chicago wired: “President 
C. I. Huff, of the Farmers’ National Grain Corporation, 
announced instructions here had been sent to all branches 
to discontinue loans to co-operatives at present basis on 
wheat billed after April 30. Orders resulted, it was an- 
nounced, because time remaining between April 30 and move- 
ment of new crops would be required for liquidation of 
Government loans on old crop. Also it was said there was a 
desire to avo'd any price conflict which might be caused 
by continuing present loan figure up to time 1930 wheat 
begins to move to market.” But later came ‘a rally which 
cut down the final net decline at Chicago to % to 1\4¢. 
Export sales were estimated at 1,000,000 bushels. Later on 
estimates were 2,000,000 bushels, half American durum. 
The Farm Board was said to have bought in Chicago; also 
6,000,000 bushels of cash wheat at Kansas City in exchange 
for that much of May wheat. 

On the 23rd inst. prices advanced 1 to 2c. net, with sales 
for export in two days reported as 3,000,000 to 4,000,000 
et. bar pga and hard winter. That was the star 
Stites li A te with an oversold condition. 
+ ’ s very dry in extreme southwestern 
Kansas, and the crop suffered. May continued to widen its 
discount under July on further liquidation. Canadian ad- 
vices estimated seeding 10 to 18% completed. The cash basis 
was steady to 4c. lower. Liverpool closed %d higher. 
Cloudiness and threatening weather was forecast for the 
Southwest. Washington advices said: “Present wheat 


holdings, both cash and contracts, of Gr 


i ain Stabilizati 
om total approximately 50,000,000 bushels, Alexander EB. 
gge, : 


Chairman of Federal Farm Board, said. Owing to 





fact that the corporation recently has taken delivery of 
6,000,000 bushels of May futures, its actual holdings are 
estimated at 31,000,000 bushels, with futures aggregating 
approximately 19,000,000 bushels. George 8S. Milnor has 
been appointed President of Farmers’ National Grain Corp. 
to succeed William Kellogg, recently resigned. Milnor is 
now head of both organizations. Chairman Legge said grain 
stabilization corporation is facing new wheat crop in much 
better condition than at the time of old crop. He said 
corporation has operated during the year at slight profit. 
Mr. Legge said contracts with milling organizations for 
storage of grain are working out very nicely, and that 
storage situation has been greatly relieved. Whether storage 
facilities will be adequate for new crop will depend largely 
upon size of crop, he said. Holdings of grain at seaboard 
points here had nearly all been disposed of, Mr. Legge added. 
A Minneapolis report said that farmers are co-operating to 
some extent in an.effort of the Farm Board to reduce spring 
and durum wheat acreages 2,000,000 acres and are planning 
to produce flax and some other crops. Reports indicated 
that the total reduction will not be much over 1,000,000 
acres on the 400,000 farms of Minnesota, North Dakota, 
South Dakota, and Montana. Exports of Canadian wheat 
for the eight months ended Mar. 31 were 100,012,968 bushels, 
valued at $130,539,000. Last year at this time exports were 
277,410,000 bushels, valued at $302,277,000. ' 

On the 24th inst. prices closed % to 1c. lower on Trains 
in Kansas and Oklahoma, after an early advance of % to Ic., 
with a lack of important rainfall reported in the winter 
belt and with rather low temperatures there. Also there 
was a good export inquiry. The export sales were stated 
at 1,000,000 bushels, including considerable hard winter. 
The seaboard reported that all No. 2 hard at Philadelphia, 
Baltimore, Norfolk and New York had been sold. Some 
thought that export sales were more largely of hard winter 
than of Manitoba. It was reported that Australia was not 
offering at present prices. Some selling of May wheat 
occurred that was supposed to be by the Farm Board. A 
statement attributed to the head of the Farm Board was 
assuring. Winnipeg held better than Chicago. The cash 
basis was steady. Liverpool closed 1% to 2d. higher. Ru- 
mors that the Grain Stabilization Corp. was selling May 
on the 24th inst. and getting out of that delivery, Chicago 
wired, were without foundation, according to the best in- 
formed men in the trade at Chicago. While some May was 
sold, it was against purchases in other markets. 

To-day prices closed 4c. lower, with less export business, 
the sales being 500,000 bushels, part Manitoba, and part hard 
winter. Farm Board holdings of hard wheat at the sea- 
board have been sold out, except for some small lots. The 
cables were weak. This, with the falling off in the foreign 
demand, had a depressing effect. The weather, too, was 
good for seeding in the Northwest and Canada. Rains fell 
in Kansas, Texas and Nebraska. They caused general sell- 
ing. Stop orders were reached. In Chicago, May went to 
a new low for the season. The forecast was for showers in 
the Southwest and Northwest. Liverpool closed 2 to 23¢d. 
lower. The East Indian crop was estimated at 370,000,000 
bushels, or 50,000,000 more than last year. On the other 
hand, the Argentine crop is put at 137,000,000 bushels against 
307,000,00 last year, though no attention was paid to this. 
It was on old s‘ory. Final prices show a decline for the 
week of 4 to 5c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
_ fon. Mon. Tues. Wed.Thurs. Fri. 
es i TI iat actin cca ca bowie Ds iis en 10944 108% 107% 108% 107% 107% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
ee Paes ers eae ee = 105% 104% 103% 104% 103% 102% 
| SRR SRR Sa Ep Ea FS ERS, 106% 106% 105% 106% 106% 104% 
OS SS ee ae ee 109% 109% 108% 110 109% 107% 
NI hb eae a aimtion wei ale wale 113% 113% 112% 114% 114% 112% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
MN diet ewwasee a bee nultneudee. sees 108 107% 109 108% 106% 
SE ee eT ee eee are 110% 110% 111% 111% 109% 
October 


113% 113% 114% 113% 112% 

Indian corn has declined 2 or 3c., partly in sympathy with 
wheat, and partly, of late, from some increase in the coun- 
try offerings. The weather, moreover, has been favorable 
for the new crop. On the 19th inst. prices declined %c., 
owing partly to the drop in wheat, though corn showed a 
certain independence. In some parts of the belt the weather 
was unfavorable for farm work and moving the crop. Other 
parts of the belt complained of dry weather. The receipts 
were moderate. On the 21st inst. prices fell 2\4c., partly 
because of the decline in wheat and partly because big 
interests seem to have sold out. Moreover, the weather 
was good. Farm work was pushed. It made rapid progress. 
The United States visible supply increased last week 260,000 
bushels against a decrease last year of 2,617,000 bushels. 
The total is now 23,640,000 bushels against 30,853,000 last 
year. The decrease is, therefore, no longer 10,000,000 this 
year. 

On the 22nd inst. prices ended %4 to 5c. higher, regardless 
of wheat, as there was less pressure to sell, receipts were 
small, the East bought more freely, and shorts, alarmed by 
the smallness of offerings, covered. Also cash prices were 
% to 2c. higher. The weather was favorable, and predic- 


tions were rife of a good increase in acreage. The season, 
too, is early. But the technical position was plainly better, 
and this and the lack of selling pressure were telling 
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features. On the 23rd inst. prices advanced % to l1c., partly 
in sympathy with wheat and partly because of continued 
small receipts and reports of a better cash demand in some 
directions. The shipping demand, it turned out, was small. 
The cash basis was 4c. lower to 4c. higher. Some pre- 
ferred to sell the distant months. 

On the 24th inst. prices ended 44 to %c. lower, in sym- 
pathy with a decline in wheat. Early prices advanced % 
to %4c¢., with a brisk shipping demand and country offerings 
to arrive small and no speculative pressure to sell. The cash 
basis was We. lower to %e. higher. The actual receipts 
were larger than expected. To-day prices ended ™% to Ic. 
lower, partly under the influence of a decline in wheat. 
Also country offerings increased. The cash demand was 
moderate. The weather was satisfactory for the new crop. 
Cash corn was \% to 1c. lower. The basis was steady. Cov- 
ering and buying against privileges stopped the decline. 
Final prices show a decline for the week of 2%, to 2%c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


7 Sat. Mon. Tues. Wed.Thurs. Fri. 

DOs S FOROW 6 ea ccecickscencsiines 100% 98% 99% 100% 99% 99 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

SET Seadchstcsanswasasscecsucs 834 81% 81% 82% 81% 1 
ER ee ee a 84% 82% 83 84 835% 82% 
DE <25. Cs gkehawanee sence 85% 83% 83% 84% 84% 83% 

DPE ob cccusenesecedusencee 80% 78 78% 79343 78% 78 
Oats have shown no great weakness, but have not been 


wholly unaffected by the decline in other grain. At times 
the cash demand has been a more or less favorable feature. 
Moreover, there has been no great pressure to sell. On the 
19th inst. prices declined with those for other grain. On 
the 21st inst. prices declined % to 4c. net, thus making 
little response to the decline in other grain. The United 
States visible supply last week decreased 715,000 bushels 
against 706,000 last year. This leaves the total 16,724,000 
bushels against 10,404,000 a year ago. On the 22nd inst. 
prices advanced % to %c., with larger trading and shorts 
covering. Cash houses bought on reactions. They have 
been doing that lately. Chicago reported charters of 350,000 
bushels to go to Buffalo. On the 23rd inst. prices closed 
% to ™%c. higher. Offerings were small. The Northwest 
bought May and sold July at a difference of %c. Cash 
prices were unchanged to 4c. higher. 

On the 24th inst. prices declined 4c. net after an early 
advance of %c., due to covering. Later came a reaction, 
with the decline in other grain. The cash basis was 4c. 
lower to 4c. higher. To-day prices ended 4c. lower, owing 
to good weather and a decline in other grain. Selling of 
May by commission houses and their buying of futures was 
something of a feature. ‘Cash interests took the other end 
of the trading. Cash oats were 4c. lower. Final prices 
show a decline for the week of % to 1\%4c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


bs Sat. on. Tues. Wed.Thurs. Fri. 
Dt GS sb wcnedeceawescécians 55% 55 55 55% 55% 55% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHCIAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
IN 6. tice te eke rvs apace 42% 42% 42 42% 42% 41% 
SR See SE ee eee 43% 43% 42% 43% 43 42% 
EES Ae ees 42% 41% 41% 42% 42% 41% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

MD eit saci uss sie Se a wd en eda ile wae a «bec 51% 51% 51% 51% 51 | 
oS ee SE es Clete ae a & Ree 524% 51% 52% 52% 52% 
RIES: is wo ren Sx nm piserd ma eteeaiel Bye 50% 50% 51% 51% 50% 
Rye has followed other grain in a small market. The 
technical position has latterly been weaker, with shorts 


the best buyers. On the 19th inst. prices declined 1144¢. in 


response to the decline in wheat and also because of the | 
21st | 


usual liquidation under such circumstances. On the 
inst. prices declined % to %c. net, easily explained by the 
influence of lower prices for other grain. The United States 
visible supply last week decreased 26,000 bushels, leaving it 
15,978.000 against 6,975,000 last year. On the 22nd inst. 
prices declined 1c. with wheat, and rallied with that cereal 
towards the end. There was a fair amount of liquidation, 
closing unchanged to ke. lower. On the 28rd inst. prices 
closed 1 to 2%4,¢. higher on a better cash demand and the 


natural effect of the rise in wheat. May led the rise. It 
gained plainly on distant months. It was wanted. At 


Chicago liberal sales were made for some days of winter 
rye stored there. 

On the 24th inst. prices ended 4%, to We. lower. 
one time was off 1c., and other months 1 to 114¢. on small 
trading. The cash basis was unchanged. To-day prices 
ended 1% to 1c. lower, partly in sympathy with the drop 
in wheat. 3esides, professionals were selling. There was 
little or nothing to sustain prices. No attention was paid 
to unfavorable weather in the Northwest. Cash demand 
was slow. Shorts were the largest buyers. Final prices 
show a decline for the week of 114 to 2\4e. 


DAILY CLOSING PRICES OF RYE FUTURES 
S 4 


May a 


IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. | 

Di csanencuduvkwadwunewwome 61% 60% 60% 63% 62% 61% | 
cag ck Sn ule var ss crap sesso Ws Sivigs @h eeSa 67% 67% 67 68% 658 66% 
September -..--..-----_-------- 72 71% 71% 72% 72% 71 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oates, New York— 

No. 2 red. £.0.0......<-ccce 1.21% CN 55% 

No. 2 hard winter, f.0.b___..1.07 % No. 3 white._........ 53% @ 54 
Corn, New York— Rye, New York— 

No. 2 yellow, all rail_..___ 99 1 ES ae 71% 

No. 3 yellow, all rail_...._- 96 Barley, New York— 


Chicago Corn... ..«c-«<-+- 55 @66 





FLOUR. 
Spring pat. high protein.$6.05@$6.50| Rye flour, patents---_- $5.00@$5.40 
Spring patents... ..... - 5.70@ 6.00; Seminola, No. 2, pound 3% 
Clears, first spring_-__-_- 5.45@ 5.90/| Oats goods-.-.-__.._... 2.65@ 2.70 
Soft winter straights... 5.15@ 5.50;Corn flour__._....._.- 2.45@ 2.58 
Hard winter straights.. 5.40@ 5.70| Barley goods— 
Hard winter patents... 5.70@ 6.10! Coarse__.__._ a bw a 3.25 
Hard winter clears__.. 5.00 5.30 Fancy pearl, Nos. 1, 
Fancy Minn. patents... 7.15@ 7.85 2,3 and 4........ 6.00@ 6.50 
City mills._.._....... 7.40@ 8.10 


For other tables usually given here, see page 2910. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Apr. 19 1930 were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
BU BUEEnd cee aasecace 983,000 46,000 48,000 52,000 71,000 
Pata ds od eodwccse oe aa 7,000 3,000 «senses 
iy, a 417,000 15,000 136,000 22,000 3,000 
Co eee ee 2,124,000 34,000 35,000 23,000 132,000 
Newport News.......- Teeee =o weaned! “ “andtae i Seana” ae 
ok ee 476,000 160,000 79,000 11,000 265,000 
| SR ncdke &eacuawe Pf ae Ce eee eee 105,000 
WOES WOOP. ..cccacsce 2,943,000 236,000 135,000 9,000 142,000 
West nawescceéusias 5,634,000 1,510,000 568 ,000 433,000 366,000 
‘a Co Clee «= i atdees, ~ edeede “sectee- ~<a 
care oe 1,609,000 17,000 310,000 2,000 2,000 
Ce 150,000 23,000 27,000 11,000 ,000 
ee ee 20,475,000 4,821,000 2,265,000 7,114,000 338 ,000 
= GEER. 66 ctecue 632,000 a ee 2,019,000 #£=.....- 
| DERWOOD de caweneaun 695,000 1,685,000 2,060,000 18, 153,000 
“a SOR ccccce ..  whesas 178,000 GER.G00 ..ssxtes . .saends 
Pb Adina noceded adn 30,182,000 548,000 2,489,000 2,861,000 1,080,000 
*s SS Genes sandus i ee ae 
Minneapolis... ......--. 28,763,000 592,000 6,538,000 919,000 4,059,000 
ww AD Ae 401,000 671,000 oF i= 8,000 
St, ee 3,213,000 1,755,000 212,000 16,000 35,000 
PT SAE wavachwueas 21,766,000 2,929,000 0,000 27,000 156,000 
WE cicuesnctasnce 3,068 ,000 le twas > saanew |. «ae 
Po 2,517,000 OS i a 
St. Joseph, Mo....-.-.-- 4,074,000 1,642,000 a: ~be6es 33,000 
i ey ee 37,000 41,000 S10,.000 20s skeces = ee 
SRREDUIS. os ccacecds 522,000 1,703,000 ae 0s w ueawe 16,000 
J a ee 5,597,000 3,426,000 250,000 3,000 138,000 
SAEs entecdandechbans 110,000 700,000 --- eee 436,000 -...-- 
Total April 19 1930_..139,594,000 23,640,000 16,724,000 13,978,000 7,104,000 
Total April 12 1930. ._143,519,000 23,380,000 17,439,000 14,004,000 7,314,000 
Total April 20 1929. -.182,046,000 30,853,000 10,404,000 6,975,000 7,852,000 


Note.—Bonded grain not included above: Oats—New York, 216,000 bushels; 
Philadelphia, 1,000; Baltimore, 5,000; Buffalo, 134,000; Duluth, 5,000; total 356,000 
bushels, against 450,000 bushels in 1929. Barley—New York, 455,000 bushels; 
Buffalo, 2,201,000; Duluth, 81,000; total, 2,737,000 bushels, against 1,645,000 
bushels in 1929. Wheat—New York, 1,955,000 bushels; Boston, 1,532,000; Phila- 
delphia, 3,475,000; Baltimore, 3,693,000; Buffalo, 7,759,000; Buffalo afloat, 1,339,- 
000; Duluth, 198,000; Canal, 214,000; total, 20,165,000 bushels, against 20,810,000 
bushels in 1929. 








Canadian— 

Montreal... << cccnse0 eae | seeese 905,000 373,000 356,000 

Ft.Williams & Pt. Arthur 54,022,000 ---.-. 3,328,000 4,582,000 14,354,000 

is afloat. -- Pe 860s wneses _. cee. eee 299, 

Other Canadian----..--- eee 2,242,000 1,120,700 376,000 
Total April 19 1930... 74,742,000 --.---- 6,475,000 6,075,000 15,385,000 
Total April 12 1930... 74,681,000 -.-.--- 6,543,000 6,083,000 15,430,000 
Total April 20 1929... 83,475,000 ---.--- 9,149,000 2,688,000 8,851,000 
Summary— 

ATTEN. 2... ccscccese 139,594,000 23,640,000 16,724,000 13,978,000 7,104,000 

COMMER. 6 nce ccecsos TO,t eRe 9 vastoun 6,475,000 6,075,000 15,385,000 
Total April 19 1930___214,336,000 23,640,000 23,199,000 20,053,000 22,489,000 
Total April 12 1930___195,930,000 33,470,000 17,653,000 13,048,000 23,434,000 
Total April 20 1929___201,721,000 30,853,000 19,553,000 9,663,000 16,703,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Apr. 18, and since July 1 1929 and 1928, 
are shown in the following: 











| 
Wheat. | Corn. 
oY Week — Since in Since Week Since | Since 
Erports— | Apr. 18 July 1 July 1 Apr. 18 July 1 j July 1 
1930 1929. 1928. 1930. 1929. | 1928. 
" Bushels “Bushels. Bushels. Bushels. | Bushels. | Bushels. 
North Amer_| 5,442,000 253,800,000 455,128,000 56,000! 3,065,000) 32,434,000 








Black Sea--- 
Argentina- -- 
Australia -- - 


160,000 22,747,000 2,216,000! 408,000; 19,993,000 1,827,000 
1,670,000 141,884,000 159,961,000 2,740,000 148,349,000 191,709,000 
1,248,000 52,605,000 93,568,000 } 

onda 320,000 1,112,000 

648,000 35,996,000 38,036,000) 


Oth. countr’s 323,000) 25,435,000) 25,540,000 





_ Total... 9,176,000 507,216,000 750,021,000. 3,527,000]195,842,000 251,510,000 
WEATHER BULLETIN FOR WEEK ENDED APR 15. 


During the first half of the week pressure was abnormally high, attended 
by unseasonably cool weather, over the Northeast. At the same time a 
sluggish depression moved from the Southwest northeastward over the 
western Lake region, resulting in general rains or snows over the north- 
ern half of the country and showers in most of the South from the Missis- 
sippi Valley eastward. About the middle of the week fair and colder 
weather obtained in the East, but the latter part again had considerable 


rain from the upper Mississippi Valley eastward. 


Chart I shows that the temperature for the week averaged considerably 
below normal in the Northeast, extending southward over the middle 
Appalachian Mountain districts. It was also cooler than normal in most 
of the Lake region, while in the upper Mississippi Valley and northeast- 
ern Great Plains decidedly low temperatures for the season prevailed. 
klsewhere they were generally above normal, with the plus departures 
marked in the Ohio Valley, much of the South, and quite generally west 
of the Rocky Mountains. In the East freezing weather extended as far 
south as West Virginia, but to the westward the line of freezing reached 
only to southern Michigan, northern lowa, and northern Nebraska. The 
lowest temperature reported was 8 deg. above zero at Greenville, Me., on 
the 17th. 

Chart II shows that the week brought moderate to generous rainfall to 
the Atlantic area and the Central-Northern States. Elsewhere the amounts 
were generally light, with very little rain in the Plains States south of 
Nebraska and extreme northeastern Kansas, though a few substantial 
showers occurred in the eastern Rocky Mountain foothills, especially in 
southeastern Colorado. The far Southwest was practically rainless as far 
east as western Texas and Oklahoma and north to southern idaho and north- 
ern California. 

Rains during the past week materially improved soil conditions in the 
| Atlantic States, the northern and western Ohio Valley and Lake region, 

and a large area of the Central-North. In the Southwest, however, show- 
ers were largely local in character and light in amount, with the severe 
| drought generally unrelieved. Northeastern and northwestern Kansas 
| were favored to a considerable extent, and eastern Oklahoma had some 
| fairly good rains, but otherwise the falls were mostly unimportant; mois- 
| ture is needed badly over a large area, including much of Kansas, central 
| and western Oklahoma, and western Texas. Rains would be helpful 
also over a considerable section of*the South from central Gulf districts 
and northern Louisiana northward to Kentucky and Missouri. 
In general, conditions are mostly favorable over the northern half of 
| the country, with recent rainfall beneficial, especially for small grains and 
grass, and particularly over a broad belt extending from the Lake region 
to the Pacific Ocean. Farm work made generally good progress over the 








3028 


FINANCIAL CHRONICLE 


| Vox. 130. 








half of the country, but rather frequent rains caused delay in 

Re Nath. Seasonal activities, however, are well advanced rather gen- 

erally. Over the great western grazing section livestock interests have 

been favored by the weather, the general warmth and absence of severe 

storms being especially beneficial for young stock. No ma dam- 

temperatures occurred during the week, and southern crops 

made mostly good advance, with strawberries ripening as far north as 
North Carolina. 

AINS.—Excepting for some local showers, the drought is stil] 
ane. apeioved in the Southwest, with winter wheat deteriorating in 
most sections. In Kansas rains in the northern and many northwestern 
counties, with local showers elsewhere, were very beneficial and winter 
wheat shows improvement where the rains fell, but in the central and 
southwestern portions of the State there was little relief and the crop de- 
teriorated, or is barely pans its own; jointing was reported from the 
southeast and seuth-central. in Oklahoma rains were very light in cen- 
tral and westerm parte where the severe drought continues and winter 
wheat Teoartorased enerally, with condition spotted, ranging from very 


poor to only fair. In western Texas moisture is oy Fy with the 


. In the northwestern part of the heat Belt 
pow Ame scnatiion were very good, while in much of the Ohio Valley 
rains were beneficial; in the more eastern parts of the valley late-seeded 


mad ly poor advance and many fields are reported sown to oats. 
Tee elaine @ eats closely allels that of winter wheat, with rain badly 
needed in the Southwest, while good growth was reported in the Ohio 


a wheat seeding was delayed in northern parts of the belt, 
ee the e.. 4 was very favorable; much is up and looking fine in South 
innesota. ain is needed 


, while seeding is nearing completion in 

cap an of the Pacific Northwest, while additional moisture would be helpful 
t. 

wo pe showers) during the week caused considerable inter- 
ruption to field work in the northern portion of the Corn Belt, but prepara- 
tions for planting are generally well advanced. Some was seeded as far 
north as the central portions of Indiana and Illinois and to southeastern 
Nebraska. In lowa preparations are well advanced, but not much planting 
was accomplished during the week, as farmers are generally waiting safer 
dates. Early-planted = = Se met tah a made generally poor progress 
beca severel oughty con ons. 

Cae ON The woek wee rather favorable in the eastern Cotton Belt and 
moderately so in central districts, but the soil continued too dry in the 
more western portion. Considerable cotton was planted in the western 
half of Texas, but dryness and cool nights were unfavorable for germi- 
nation, while in tne more western sections planting is being deferred await- 
ing rain; condition of the early-planted in the south is fair to good, though 
growth is slow. In Oklahoma some seeding was done in the east, but 
planting is being delayed in the central and west because the soil is too 
dry for germination. In the central States of the belt field work made 
rather good progress, as the week was mostly fair, though a general rain 
is needed for germination; planting has begun well to the northern limits. 
In the Atlantic States the weather was generally favorable, with planting 
active; rains improved germination and moderate temperatures were 
helpful. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Carolina.—Raleigh: Rains benefited crops, softened soil, and 
ainhea scattered forest fires. Much corn planted in east and central 
early making good start. Progress in planting cotton good in south; 
some up. avorable for setting tobacco and much done in east. Some 
improvement of potatoes, truck, small grains, and tures. 

uth Carolina.—Columbia: G rains in central and light elsewhere, 
but generally very beneficial. Corn, truck, garden, and cotton planting 
continues, with cotton planting practically completed in south, with gece 
stands. Potatoes, early corn, and cotton germinating slowly. Winter 
cereals generally good, but need rain in large areas; some oats heading. 
Tobacco trans Tanti continues. A 
Georgia.—Atlanta: Rains timely and generally beneficial, except lo- 
cally in southwest. Weather quite favorable and land in excellent con- 
dition and mostly all well prepared and planting all kinds of crops pro- 
gressingrapidly. Planting cotton and corn active over entire State; germina- 
tion — and much up and doing well. Transplanting tobacco approaching 
. 1a 
Or adn Jacksonville: Moderate rains and warmer beneficial for corn, 
melons, oats, tobacco, and truck generally. Potato digging continued. 
Some lowlands too wet in central and heavy rain and hail south of Miami 
on 16th caused much damage. Tomatoes and citrus excellent. 
Alabama.—Montgomery: Temperatures avergee above normal, though 
hts rather cool; scattered light showers. egetation generally needs 
hn Cotton planting fairly good progress in south and becoming gen- 
eral in central; rain needed for germination of early-planted. Corn planting 


mostly good progress; early-planted coming up slowly. Bedding sweets 
seals. Seen: come transplanting in coast section. Progress of minor: 
crops mostly fair 


ississippi.—Vicksburg: Abundant sunshine and continued dry, ex- 
cept scattered showers. ogress in planting cotton and corn excellent, 

th rain needed in most sections for germination and softening ground 
for plowing and pulverizing. Early corn, truck, and pastures mostly good 
progress; need rain. 

Louisiana: New Orleans: In south moderate to heavy rains early in 
week highly benefitted cro Corn, rice, and cotton coming up and pro- 
gressing well, with some further planting. Sugar came doing well. Po- 
totatoes and truck making excellent growth. In north rains light and in- 
sufficient for crops and germination of recently planted cotton, though 
planting continues, with progress of early planted a. 

Texas.—Houston: Days warm, but nights relatively cold. Light to 
moderate, scattered rains at nearly three-fifths of reporting stations, but 
moisture still badly needed in western half and would be beneficial in 
east. Conditions of pastures, wheat, oats, and truck poor to good; wheat 
and oats heading short. Condition of corn very good; progress fair 
Rice seedin rogressing. Considerable cotton planted during week in 
western half, Dut cool nights and dryness unfavorable for germination; 

lanting awaiting rain in more western portions; condition of early crop 
fa south fair to good, but growth rather slow. 

Oklahoma.—Oklahoma City: Warm and mostly clear; occasional 
showers. Rainfall moderate and beneficial in east, but mostly very light 
in central and west where severe drought continues. Winter wheat de- 
teriorated generally account drought; condition spotted, ranging from 
very poor to only fair. Progress and condition of corn generally poor; 
too dry and much yet to be planted; early-planted mostly late and poor 
stands. Some cotton planted in east, but delayed in central and west 
where soil too dry for germination. Oats, pastures, alfalfa, and minor 
crops very poor to only fair; too dry. 

rkansas.—Little Rock: Very favorable for preparation of soil, except 
in central and southwest where dry. Progress in planting cotton very 
good in central and south and beginning in north; crop coming up in south 
and some central portions; too dry in central and southwest for good germ- 
ination. Corn planting well along in most portions; stands one condition 
very good where up, except in central and southwest, but rain needed. 

ennessee.—Nashville: Dry, warm weather excellent for farm work 
and much corn planted. Progress and condition of winter wheat fair; 
much improved during past few days. Spring oats slightly damaged by 
dryness. Tobacco coming rapidly; about ready to set. Potatoes nearly 
all planted and coming well. Small amount of cotton planted in north 
and much in south. 1; 

Kentucky—Louisville: Temperatures mostly high, but week ended coo 
light to moderate showers beneficial locally, but growth of grains, grass, 
and tobacco plants being retarded in other districts. Corn planting con- 
tinued slowly; germination uncertain in dry areas, with disposition to 
await rain to insure sprouting. Soil too dry to work well, but most plow- 
ing finished. Condition and progress of winter wheat fair to very good. 





THE DRY GOODS TRADE 


New York, Friday Night, April 25, 1930. 
Unseasonable weather has continued to be a deterrent to 
the development of spring business, according to most re- 
ports from the retail trade. Sales volume of dry goods, 
however, is estimated to be averaging very well, all con- 
ditions considered, and it is expected that a large propor- 
tion of the spring public demand which ordinarily makes 





its appearance with Baster is being held over for the arrival 
of more seasonable climatic conditions. Many of the larger 
department stores have been limiting orders for spring mer- 
chandise to a bare covering of their immediate requite- 
ments, with the result that their stocks are far from being 
adequate to the potential activity expected to mature with 
warmer weather. Forecasts of the activity referred to, by 
authoritative persons in close contact with the retail situa- 
tion, indicate that it will be substantial, and manufacturers 
are therefore reasonably hopeful of an early modification 
of the protracted depression in dry goods markets. The 
increasing favor being shown to curtailment plans consti- 
tutes an important development in the cotton goods division. 
The plan to readjust the ratio of supply and demand looks, 
according to present indicators, as if it stands a very good 
chance of success, with actual steps having already been 
taken in preparation for putting the plan into effect, and 
reports that substantial orders offered at low figures have 
been declined by some of the larger selling houses. Rayon 
markets are featured by a decided upturn in the demand for 
sheer constructions, black and white prints proving particu- 
larly popular. 


DOMESTIC COTTON GOODS.—The cotton cloths situa- 
tion remains fundamentally unchanged, with prices in the 
raw market moving in a rather erratic fashion, and factors 
at both ends of the goods trade expressing equal uncertainty 
about prospects for the next few months. While occasional 
sales of substantial quantities were reported during the 
week, orders in general continued to be of meager dimen- 
sions. Gray goods business has been slow, with a somewhat 
smaller movement of print cloths and coarse yarn fabrics. 
Conditions in sheetings are also characterized as slow. 
Elsewhere a corresponding sluggishness has been generally 
in evidence, though a good demand was reported for some 
constructions of finished goods, reflecting the considerable 
interest taken of late by buyers in certain fine goods, the 
attractive styling of which has made them specially popular. 
This is particularly applicable to cotton “tweeds,” “calicoes” 
and “organdies.” Discussions of curtailment are heard fre- 
quently in and about the market, with most factors appar- 
ently hoping for something constructive to develop from 
this talk. The plan to cut down mill production for a period 
of six weeks during May, June, and July, is said to be re- 
garded with favor by most producers. In some Southern 
producing centers notices have already been posted of the 
intention to operate only during alternate weeks in the 
months quoted, and it is understood that such mills will 
continue to curtail thereafter if it is found that further 
corrective measures are necessary before a_ saisfactory 
position can be established in manufacturing quarters. It 
is pointed out that while buyers naturally hold out for the 
lowest prices obtainable, the unsettlement of primary values, 
due _to efforts on the part of mills to get rid of their surplus 
stocks at the irrationally low quotations made of late, is not 
a source of gratification to them. They would welcome the 
re-establishment of rational conditions in the trade, it is 
averred, which would make it possible for them to use more 
economical methods in supplying their needs, and enable 
them to adopt a more constructive attitude toward future 
business. Print cloths 27-inch 64x60’s construction are 
quoted at 4%c., and 28-inch 64x60’s at 45%c. Gray goods, 
39-inch 68x72’s construction are quoted at 7c., and 39-inch 
80x80’s at 9c. 


WOOLEN GOODS.—The volume of the movement of goods 
into distribution continues moderate in woolens and worsteds 
markets. However, the low measure of stocks on hand in 
primary quarters continues to enable producers to “sit tight,” 
as the saying is, and wait for more favorable conditions, of 
which there is reasonable promise in the near future. 
While it is now decidedly unlikely that the current year’s 
business will approach that of 1929 in total, in view of the 
severe depression which wollen goods have been subjected 
to in the first quarter of 1930 in common with other dry 
goods divisions, prospects for the remainder of the year are 
at least as good as they were at this time last year. New 
offerings for the fall season for both men’s and women’s 
wear are conceded to show improvement even over the 
products of 1929, which were lauded as the best in the 
history of the trade, and although most buyers have not got 
far beyond the sampling stage as yet, they are reported 
to be viewing the goods referred to with undisguised favor. 

FOREIGN DRY GOODS.—Linens were relatively quiet 
during the week. Sales of towels and pillow cases in fair 
volume were reported in some quarters, and there was also 
a scattered call for colored luncheon sets, reflecting depleted 
stocks in retail channels as a result of the Easter movement 
into consumption. Elsewhere, however, a prevalent and 
rather unusual quietude was in evidence, particularly in 
other kinds of household linens than those quoted above, and 
in handkerchiefs. The buying policy in general observance 
throughout dry goods markets is as much a source of dis- 
couragement to linen importers as in other divisions. Sell- 
ers complain that many stores which formerly kept a varied 
and full selection of fabrics on their shelves have been cut- 
ting stocks in a drastic measure, with the result that they 
are inadequately equipped to present offerings to the public 
in the attractive and elaborate way which is so necessary 
a condition for insuring public favor. Burlaps were quiet. 
Light weights were quoted at 5.20c., and heavies at 6.65c. 
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Vermont.—Railroad Bonds Considered Legal Investments for 
State and Savings Banks.—Complying with Section 5363 of 
the General Laws as amended by the Legislature of 1919, 
Robert C. Clark, Commissioner of Banking and Insurance, 
on March 1 1930 issued a list of the railroad securities con- 
sidered legal investments for State and savings banks. The 
new securities admitted to the list are indicated by means of 
an asterisk (*), those securities that have been deleted are 
bound in brackets []. The last previous list was published 
in full in the ‘‘Chronicle’’ of May 4 1929 on page 3053. 
The new list is as follows: 

Atchison Topeka & Santa Fe System. 


Atchison Topeka & Santa Fe Ry.— Chi. 8. Fe & Calif. Ry. Ist 58..-.-- 1937 
General ee ae 5} San Francisco & San Joaquin Val. Ry. 
Transcontinental! Short Line ist 4s 1988 1940 
Rocky Mountain Division 4s----- 1965 


Atlaatic Coast Line Railroad Co. 
uipment Trust— Equipment Trust— 
we Doves bs ratnicavee al Serially to 1936| Series E 4}4s......... Serlally to 1941 
Atlantic Coast Line System. 


Atlantic Coast Line RR. Ist cons. 4s, 1952 | Atlantic Coast Line RR. of 8. C. 48.1948 
Rich. & Petersburg 4 cons. 4s, 1940 | Northeastern RR. consolidated 6s_.1933 





Norfolk & Carolina R Brunswick & Western RR. 48...... 1938 
De Mtbicedsdtuadacasgudccesedia 1939 Charleston & Savannah Ry. 7s.--.-.-. 1936 
St Pitt thiehinabnrtnettnaseens 1946 | Savannah Florida & Western Ry .— 

Wilmington & Weldon RR.— j 68..-.------------------------ 934 
See ee 934 

bmi cee nantenarcihleiniaieniae 1935 | Florida Southern RR. Ist 4s.......1945 


General 4s 
Wilmington & New Berne RR. 4s..1947 | 
Bangor & Aroostook Railroad Co. 
Prior lien equipment trust series G 7s..-..--..------------------ Serlally to 1936 
Bangor & Aroostook System. 


Bangor & Aroostook RR. Ist 5s_..-1943| Washburn extension Ist 5s.-.-.---.-- 
Piscataquis Division Ist 5s_..-...-- 


1939 
1943| St. Johns River extension Ist 5s....1939 


Van Buren extension Ist 5s_...-.--- 1943| Aroostook Northern RR. Ist 5s....1947 

Medford extension Ist 5s....-..-.--- 1937 | Northern Maine Seaport RR.— 

Consolidated refunding 4s......-.-- 1951 Railroad and terminal 5s....-.-.. 1935 

Boston & Maine System. 
Connecticut & Passumpsic River RR. 48..-....-.---.- HUkebeecncdcwesesss 1943 
Central of Georgia System. 

Central of Ry. Ist 58...--- 1945 | Equipment Trust— 

Mobile Divison tet ele aaetts 1946} Series N 54s.-...-.-.-. Serlally to 1932 

Macon & Northern Division Ist 5s-.1946| Series O 5s-.....-..- Serially to 1938 

Equipment Trust— Series P 4}6s......--. Serially to 1940 
Series M 6 }48-------- Serlally to 1936 Series Q 4%s_....--- Serially to 1940 


Central of New Jersey System. 
Central RR. of New Jersey gen. 5s_.1987 | Central RR. of New Jersey gen. 48. .1987 
Central Railroad of New Jersey. 


ulp. trust series I 6s._Serially to 1932| Equip. trust ser. L 444s__Sertally to 1935 
aon: trust series K 5s..Serlally to 1934 | Equip. trust of 1926 4}4s Serially to 1941 


Chicago & North Western Railway Co. 


uipment trust— Equipment trust— 

ear os 1920 series J 6 4s ..Serially to 1936 | Of 1925 ser. R 44s_-.-Serlally to 1942 
Of 1920 ser. K 6%s_-.-Serially to 1936, Of 1925 ser. S 4}4s.-.-_Serlally to 1942 
Of 1922 ser. M 5s.-..-- Serially to 1938 Of 1927 ser. T 4}4s_--Serlally to 1942 
Of 1922 ser. N 5s.-.-.-.-. Serially to 1938; Of 1927 ser. U 4s_--Serlally to 1943 
Of 1923 ser. O 5s8...-- Serially to 1938; *Of 1927 ser. V 4%s-_--Serially to 1944 
Of 1923 ser. P 5s...-.-. Serlally to 1939; *Of 1929 ser. W 44s_--Serially to 1944 


5s 
. Q 4s... -_Serially to 1940 
Chicago & North 
Chicago & North Western Ry .— 


Western System. 
Manitowoc Green Bay & North 


lst & refun PP esecadcinune 2037 Western Ry. Ist 3}4s_.-._------- 1941 
Ist & ae PG cman am annine 2037 | Milwaukee Sparta & N. W. Ry. lst 4s '47 
1st & refunding 6s_........-..--- 2037 | St. Louis Peoria & N. W. Ry. 1st 58.1948 


Des Plaines Valley Ry. Ist 4448-....1947 
Milwaukee & State Line Ry. Ist 3}4s 1941 
Minn. & So. Dak. Ry. Ist 3}4s-_.-.1935 
St. Paul Eastern Grand Trunk Ry. 


General 5s, 4%4s, 4s*, 48 & 348.1987 
Fremont Elkhorn & Missouri Valley 

RR. consolidated 6s.........---- 1933 

Iowa Minn. & N. W. Ry. Ist 3}4s_..1935 

Sioux City & Pacific RR. Ist 334s. .1936 

Chicago Burlington & Quincy System. 

eens yee & Quincy RR.— _ | Bisse: &Q. RR. Ill. Div. mtge.— 

RE 5 Ge SRE r] 


Gis acatenese mee ew meee eee eres 


Delaware & Hudson System. 


Delaware & Hudson Co. 1st ref. 48..1943| Albany & Susquehanna RR.— 
Adirondack Ry. Ist 4}4s.--..-.-.---- 1942} Convertible 3}4s...-....-.-----.- 


Delaware Lackawanna & Western System. 











Morris & Essex RR.— N. Y. Lackawanna & Western Ry — 

| | SRS a eer ene eer erert 2000 1st refunding series A 5s...------ 1973 
lst refunding series B 4}48s.--.-.-- 1973 
*Elgin Joliet & Eastern System. 
*Eigin Joliet & Eastern Ry. let 56... ccccccccccccccccccccccccccocncccose 1941 
Great Northern Railway Co. 

uipment trust— Equipment trust— 

“"] —— 2 Saar Serially to 1938} Series D 4}4s...-...-- Serially to 1940 
Series C 4}4s-.-.-----.-- Serially to 1939 





Great Northern System, 
Great Northern Ry. 1st & ref. 448.1961 | Eastern Ry. of Minnesota, North- 


St. Paul Minneapolis & Manitoba Ry .— Sr Sen Gh. wa wccscensesess 48 
COGN GB. oc ccccnccsseses 1933 | Montana Central Ry .— 
Consolidated 4}4s..--.....-.----- 1933 Mi: tdhwtancateeecuesdwawie 1937 
Consolidated 66............---- 1933 EE ea 1937 
Montana extension 4s.......---- 1937 | Wilmar & Sioux Falls Ry. Ist 5s....1938 


Pacific extension 48.....-...----- 1940 | Spokane Falls & Northern Ry. Ist 6s 1939 
Illinois Central Railroad Co, 


ulpment trust— Equipment trust— 

eae F . Ares Serlally to 1935 Series L 4}4s8...-...-- Serially to 1940 
Series G 6 48.-------- Serially to 1936 Series M 4}48...--..-- Serilally to 1941 
Series H 548...-.----- Serially to 1937; Series N 4}4s...------ Serially to 1941 
Series 1 448.-...----- Serially to 1937 Series O 44s...---.-- Serlally to 1942 
Ey Serlally to 1938 Series P 4}4s8-.......- Serially to 1944 
Berles K 4}48...------ Serially to 1939 


Illinois Central System. 


IMinols Central RR.— Illinois Central RR.— 





ding mortgage 56........-- 1955 Springfield division Ist 3}4s--.--.-- 1951 
etunding poet oo Sa 1955 Cairo Bridge Ist 4s.....-.------ 1950 
Sterling extended 4s......-.---.-- 1951, St. Louls Division Ist 3s. -.- ~---1951 
Gold extended 3 }4s8.-..-.....----- 1950; St. Louis Division Ist 3s. ---1951 
Pt Occ geascesesesonee 1951! Purchased lines lst 344s... ---1952 
GE GE. oc cceccocceccccecscese 195 1 Collateral trust lst 3}4s.-----.--- 1950 
GEE Btn cecndudsncoeeoecenes 1951| Chicago St. Louls & New Orleans 
Gold extended 3}4s..--.-------- SENG) Cy EON isniecbcntcscceweses 1951 

Lehigh Valley System. 
Lehigh Valley RR. lst 46.-.--.---- 1948 |Lehigh Valley Ry. Ist 4}4s--.--.--- 1940 
Louisville & Nashville Railroad Co. 

ent trust— Equipment trust— 

— canada Serially to 1936; Series F 58....--.--.- Serially to 1938 





Louisville & Nashville RR.— 
lst & refunding 5s.............- 2003 
lst & refunding 54s_........... 2003 
lst & refunding 4}4s__-......._. 2003 
We SNR ctcdbncavaddnswecucs 1940 
eee 1937 
SPU ER dotndosarospakwinnsnes 1931 

aa & Lexingto: 

y. general 4}4s_..--...-..- 22. 931 
Soutien & St. Louis Div. ist 6s...1971 





Michigan Central 
Equipment trust of 1917 6s_............ 


Michigan Central RR. Ist 3}4s_...1952 
ae in — tral-Michigan Air Line 


Gi nctccsasneus eee eeen 





Series L 58........... Sertally to 1938 
Series M 5s8.......... Serially to 1939 
Series N 4}4s_........ Serially to 1939 


Equipment trust series B 4}4s.........- 
Nashville Chattanooga & St. Louis Ry 1st 


Equip. trust of 1917 4}4s_Serially to 1932 
Equip. trust of 1920 7s_--_Serially to 1935 
— gold notes No. 43 
eS Pe ee Serially to 1935 
Now York Central Lines 
Equip. trust of 1922 58. __Serlally to 1937 
Equip. trust of 1922 44s_Serlally to 1937 
New York Ce 
NY. Central & Hudson River RR.— 
20 


Refunding & imp. 4}4s_........- 13 
Refunding & imp. 6s_........... 2013 
Refunding & imp. 5s-.........-- 2013 
pot Oe are 1997 
Lake Shore coll. 344s_..........- 998 
Michigan Central coll. 3}4s_.-.-- 1998 
NE Ge cb oncadacuaksetene 19 





4s 
Carthage & Adirondack Ry. 1st 4a221981 


Louisville & Nashville System. 


[New o & Montgomery 4s 1945[ 
New Orleans & Mobile Div. Ist 6s_ er 


9 
Aten Knoxv. & Cinc. Div. 43....1955 
Paducah & Memphis Div. Ist 4s____1946 
Nashv. Florence & Sheff. Ry. lst 58.1937 
So. & No. Alabama RR. Ist cons. 58.1936 
Lexington & Eastern Ry. Ist 58....1965 
So. & No. Alabama RR. gen. cons.5s 


Railroad Ce. 


Michigan Central System. 


Mobile & Ohio System. 


yeeros Chattanooga & St. Louis Railway Co. 


Nashville Chattanooga & St. Louis System. 


Michigan Central-Detroit & Bay 

City RR. Ist S56-.......---..-.. 931 
Michigan tonmeat ioaonn 

inaw RR. Ist 3}4s........- 1951 

Equipment trust— 

Series O 4348_........ Berially to 1941 

Series P 4}48_........ Serially to 1942 

Series Q 4s........... Serially to 1943 
Mobile & Ohie RR.— 

Montgomery Division Ist 5s_.... 1947 
edb busdiduvdde beseeewd Serially to 1937 
CE Oe Ge bcectubvececttscasodcas 1978 


New York Central Railread Co. 


Equip. trust of 1923 5s___Serially to 1938 
Equip. trust of 1924 58___Serially to 1939 
Equip. trust of 1924 4%s8- Serially to 1939 
Equip. trust of 1925 4s_Serially to 1940 
*ist eq. tr. of 1929 44s__Serially to 1944 
*2d Eq tr of 1929 44s_-_Serially to 1944 


ntral System. 

Carthage Watertown & Sackets 
Harbor RR. cons. 58...........- 931 
Chicago Indiana & Southern RR. 48.1956 
Cleveland Short Line Ry. 1st 44s_.1961 

Se & Oswegatchie RR.— 


— Franklin & Clearfi .. 


Little Falls & Dolgeville RR. 1st 3s- 1933 
mr Malone Ry.— 
Semana tees. 
New York & alg RR. cons. 45771098 
Pine Creek Ry. ist 6s 1932 





na * Colony RR.— 


Equip. trust of 1923 4}4s_Serially to 1933 
Equip. trust of 1924 4}4s_Serially to 193 


Norfolk & Western Ry. cons. 4s_...1996 
Norfolk & Western RR.— 
Genera! 6s ret 


Northern Paci 
Equip. trust of 1920 7s_-__Serially to 1930 
Equip. trust of 1922 4is- Serially to 1932 


Pennsylvania RR.— 


Ee tee tos usahadeeaeia eee 1968 
OL ES ae 1970 
SE Re sw incin aid alieaecerae 1965 
CRE GBs co sirentcasesecx 1943 
Consolidated 3}4s.....-....-.-- 1945 
Ce G0. oo dcwsecteacn 1948 


Alleghany Valley Ry. gen. 48_....- 1942 
Cambria & Clearfield RR. Ist 58....1941 
Cambria & Clearfield Ry. gen. 48...1955 
Cleveland & Pittsburgh RR.— 


TONE BIE ccccccdecavtéstocac 1948 
| | | Sere eR 1950 
CE OE cactnanedsabauanet 1942 


i)! = Se 1942 
Grand Rapids & Indiana RR. Ist 4s,'41 


Phila. Baltimore & Washington eet 
8 


Et GEt con wsccuvedalacaGsebes as 43 
Ce TI ok aie iis ebuiee ice ae 1960 
 . 2 Seer ens 1974 
ee ee 1977 


Philadelphia & 

Philadelphia & Reading RR. 5s...-.--.- 
Reading 

Equip. trust ser. J 5s....Serially to 1932 


Southern Pacific RR.— 
Dee Ge O08... conchesanenda 
lst consolidated 5s 


1955 
1937 


Equip. trust ser. A 7a.._Serially to 1935 


nen Pacific RR.— 
st 4s 


1st lien & refunding 5s 
*Utah & Northern Ry. Ist 4s 


2 
1933 
Miscellaneous New - yon Railroads. 





New London Northern RR. consolidated 4s 


Philadelphia Baltimore & 


Equip. trust ser. B 5s...Serially to 1937 
Union Pacific System. 





3s 95 
seants Goshen & St. Louis Ry. Ist 3s 1989 


New York New Haven & Hartford System. 





~~ Beceeg RR.— 
a a ee en 1944 
ist eer 1945 


Norfolk & Western Railway Co. 


3 trust of 1925 4}4s_Serlally to 193 


Norfolk & Western System. 


— & Western RR.— 
Imp. & extension 68............ 1934 
Setoto Valley & New Eng. RR. Ist 4s 1989 





fic Railway Co. 
+ laa trust of 1925 4}4s_Serially to 1940 


Northern Pacific System. 


Northern Pacific Ry.— Northern Pacific Ry. 
Refunding & imp. 44s_--.-...-- 2047 8t. Paul-Duluth Div. 4s.......-. 1996 
Refunding & imp. 58_.........-.- 2047 | St. Paul & Duluth RR. Ist 5s...... 1931 
Refunding & imp. 6s...........-. 2047 | 8t. Pau! & Duluth RR. cons. 4s_...1968 
ES rtacencuaabeadunein 1997 | Washington & Columbia River Ry. 
CURIENS BE Dc cawcdcwancsiened 7 Me Uv dcscusewnstheradcascéue 935 

Pennsylvania Railroad Co. 
Coo yy ened trust— General ry ae, trust— 
Rte Ee Be cscccccacs Serially to 1938| Series C 4}48_........ Serlally to 1939 

Glee EP. cabscccess Serially to 1939] Series D 4}4s........- Serially to 1941 


Pennsylvania System. 


Harrisburg ge eg Mt. Joy & 


Lancaster RR. Ist 46..........-- 
Hollidaysburg Bedford & Cumber- 

£2 2 2 =e 1951 
Junction RR. general 34s_....--- 1930 


[Pennsylvania & N.W. RR. gen. 58.1930] 
Pittsburgh Virginia & Charleston 
Ry. ist 4s 1943 
Sunbury & Lewistown Ry. Ist 48...1936 
Sunbury Hazelton & Wilkes-Barre 
at a nl acubedacaeidoeneedecen 
United New Jersey RR. & Canal bat" 
1 


Co ye ee 129] 
CE Wiveidtisebensnebauaeve 1944 
Di Oi tccnechisetaeosoeus 1948 
CO ee eae 1951 
. . £3 ae 1973 
PEASE G98E. cockcanmenrsuceceve 1979 


Washington System. 


Phila. Wilmington & Balt. RR. 4s_.1932 
Columbia & Port Depesit Ry.1st 48.1940 
Philadelphia & Baltimere Central RR.— 

lst 4s 1951 





Reading System. 


Company. 
| Equip. trust ser. K 434s_Serlally to 1933 


Southern Pacific System. 


Northern Ry. Ist 5s 1938 
{Northern California Ry. lst Ss....1929] 
Southern Pacific Branch Ry. lst 68.1937 





Union Pacific Railroad Co. 


| Baste. trust ser. C 4}¢s_Serlally to 1938 
Equip. trust ser. D 4}4s_Serially to 1939 


| *Oregon Short-Line— 





a Sf eee 1946 
«*(Guar.) Cons. oT "ee 1946 
i...) Soe ae 1946 
Pie Gee COU: Ge cccntcocauessa 1960 
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Chile (Republic of ).—%$25,000,000 6% Gold Bonds Sold.— 
A syndicate composed of the National City Co., Guaranty 
Company of New York, Lee, Higginson & Co., Bankers 
Company of New York, Harris, Forbes & Co., and the Con- 
tinental Illinois Co., Ine., all of New York City, on April 
24 disposed of $25,000,000 6% external sinking fund gold 
bonds of the Republic of Chile at 91.50 and interest, to 
yield 6.63% to maturity, subscriptions having been received 
in excess of the amount offered. The bonds are dated May 
1 1930 and mature on May 1 1963. The offering notice 
states that a cumulative sinking fund will operate to retire 
entire issue by maturity by drawings at par. Interest is 
ayable on May and Nov. 1. Coupon bonds in denoms. of 
31.000 and $500, registerable as to principal only. The 
offering notice says that the principal and interest is payable 
in United States gold coin of the present standard of weight 
and fineness, without deduction for any present or future 
Chilean taxes, at the Head Office of The National City Bank 
of New York, Fiscal Agent, and shall also be collectible, at 
the option of the holders, in London, England, either at the 
City Office of The National City Bank of New York, or at 
the office of N. M. Rothschild & Sons, in pounds sterling, 
at the fixed rate of $4.8665 per pound sterling, or at Pierson 
& Co., in Amsterdam, The Netherlands, in guilders, or at 
the Stockholms Enskilda Bank, in Stockholm, Sweden, in 
Swedish kronor, or at the Credit Suisse, in Zurich, in Swiss 
frances, in each case at the then current buying rate of the 
respective banks for sight exchange on New York City. 
A detailed description of the bonds and the purpose for 
which they are issued will be found in our ‘‘Department of 
Current Events and Discussion’’ on a preceding page. 


Georgia.—-Special Legislative Session Postponed.—On 
April 18 Governor Hardman announced that the special 
session of the Legislature which was to have convened early 
in May has been indefinitely postponed. According to the 
Atlanta ‘“‘Constitution’’ of April 21 the postponement was 


based on the following reasons: 

1. The desire of the Governor to make further investigation of the 
revenues which will accrue under the statutory income tax upheld by the 
supreme court Wednesday. 

. His desire to ascertain whether the educational and eleemosynary 
institutions of the State can function on 80% of their appropriations. 

3. A survey of the State Government and finances which is to be made 
by ex , without expense to the State. 

No indication was given in the statement as to when the plan for an extra 
session announced by the Governor last week would be revived. ‘‘The 
Governor of the State postpones for the present the extraordinary session 
which was to meet on May 1 1930, at the capitol in the City of Atlanta,”’ 
the statement read, without further elaboration. : 


Lake Worth, Fla.—Bondholders’ Protective Committee 
Urges Deposit of Bonds.—On Apr. 9 a letter was issued to the 
holders of the defaulted 6% improvement bonds of the above 
city (V. 130, p. 320) a the Protective Committee, of which 
y= R. Brandon, of New York City, is Chairman, in which 
the —— of bonds is urged in order that a settlement of 
mutual benefit may be more quickly arranged. The letter 
reads as follows: 


To the Holders and Depositors of City of Lake Worth, Florida, 6% Improve- 
ment Bonds of the several issues bearing various dates, the earliest of which 
is May 15, 1926, and the latest of which is March 20 1927: 

As you have been previously advised, the holders of a majority of the 
above mentioned bonds have become parties to the Deposit Agreement 
dated April 8 1929, and the Agreement has been declared effective. It is 
believed, however, that the position of the Committee will be improved by 
every increase in the number of deposited bonds and the Committee there- 
fore considers it advisable to extend the time for deposit of bonds and 
—- to May 24 1930. 

If you have not yet deposited your bonds, the Committee requests that 
you do so without further delay. 

For your information would state that a Protective Committee has been 
formed in relation to ali General Obligation bonds of the City of Lake 
Worth, the Lincoln National Bank, Cincinnati, Ohio, being Depositary for 
same. If you own or know of any holders of Lake Worth General Obliga- 
tion bonds, we recommend that you have them deposited with the Lincoln 
National Bank. As soon as a sufficient amount of the General Obligation 
bonds have been so deposited, it is the intention of your Committee to 
jointly negotiate with the City of Lake Worth in an effort to determine 
upon and put into effect the best plan for the protection of the holders of 
all peace of the City of Lake Worth and for the City meeting these obli- 
gations. 

As pointed out above, every increase in the number of bonds deposited, 
will improve the position of the Committee in these negotiations. 

Yours very truly, 





JOHN R. BRANDON, Chairman 
JAMES D. FLAHERTY 
HAROLD C. PAYSON 
HARRY E. TOWLE 
Committee. 
By HORACE H. SEARS, Secretary. 
Massachusetts.—Additions to Legal Investment List.— 
On April 23 the State Commissioner of Banks issued a 
bulletin showing the following additions to the list of seeuri- 
ties considered legal investments for savings banks and 
trust funds: 
Public Funds.—Covington, Kentucky; Eastport, Maine. 
Railroad Bonds.—United New Jersey RR. & Canal Co. gen. 414s, 1979. 
d 0 iO; Pane 
BP orga S pony B nds.—The Southern New England Telephone Co. 
New Jersey—Legislative Session Ends.—On April 16, 
just before midnight, the 154th session of the State Legis- 
lature came to a close. The legislature convened on Jan. 14; 
recessed for three weeks in February to permit the Joint 
Conference Committee to trim the number of bills down from 
over 500 to approximately half that number; and adjourned 
on the 16th until noon on Nov. 18, when it will take up the 
Abell Committee bills on the State financial system. The 
Jersey “‘Observer’’ of April“17 commented on the recent 
_ session as follows: . 
“Tt was an eventful session. The Legislature avoided all 
mention of prohibition, failed to recreate the McAllister in- 





vestigating committee, turned down an elaborate and highly 
radical plan for the establishment of regional planning com- 
mission with extraordinary powers, ilared action on a 
plan to change the whole educational system of the State, 
and put off until November discussion of a series of bills 
designed to alter the whole governmental system of finance. 

“On the other hand the Legislature revised the election 
laws; passed a series of building and loan laws i cae 
restrictions on those organizations; straightened out the sm 
loan laws passed at the last session and refused to modify 
these; appropriated some $100,000,000 for numerous public 
improvements, by bond issue, subject to a popular referen- 
dum; cut the regular appropriation bill and the supplemental 
appropriation bill by about $1,500,000; regulated the estab- 
lishment of radio broadeasting stations; revised the Civil 
Service code; passed the celebrated billboard bill; eliminated 
the Holland Tunnel Commission and gave its powers to the 
Port of New York Authority, and doubled the size of that 
body, and doubled the governor’s salary.’’ 


New York State.—Municipal Finance Bills Signed by 
Governor.—Governor Roosevelt has recently signed several 
measures relative to the laws affecting municipalities and 
their powers. Among these bills were the following: the 
Byrne Bill was signed as Chapter 555, authorizing the city 
of Cohoes to issue refunding bonds to pay its floating in- 
debtedness, maturing not more than 30 years from their date 
and bearing interest at a rate not to exceed 6%; the Steingut 
Bill as Chapter 565 of the Laws of 1930, authorizing New 
York City to issue $25,000,000 park bonds (see V. 130, p. 
2827); a bill authorizing the city of Elmira to issue $100,000 
in bonds for street paving and repaving bonds; another 
bill as Chapter 488, Laws of 1930, which amends the general 
municipal law, in relation to authorizing villages of the 
third class to establish, construct, improve, equip, maintain 
and operate airports or landing fields; a bill authorizing the 
creation of a park commission of Essex County and authoriz- 
ing the Board of Supervisors to issue bonds for park purposes 
and bills which authorize both Nassau and Suffolk Counties 
municipal corporations to acquire real estate for parkway 
or boulevard purposes and authorizing the payment therefor 
by bond issues or taxation. 


The following have also been signed by the Governor: 
The Webb bill as Chapter 270 of the Laws of 1930, dealing 
with the issuance of certificates by the town of Poughkeepsie; 
a bill as Chapter 587 which authorizes the city and the town 
of Poughkeepsie to apportion between themselves the cost 
of town improvements and sidewalks; the Westall bill as 
Chapter 260 of the Laws of 1930, authorizing New Rochelle, 
Mamaroneck and Larchmont to jointly issue bonds for 
drainage purposes, and also the Wemple bill, which deals 
with — of the city of Schenectady to issue improve- 
ment bills. 


South Carolina.—Legislature Adjourns.—On the morning 
of April 4 the State Legislature adjourned sine die after a 
session lasting since early in January. The major accom- 
plishments of the session as they were listed in the April 4 
issue of the Columbia ‘‘State,’’ read as follows: 


The keenest disappointment among the proponents of tax reform was the 
failure of the effort to remove this year the five-mill levy on property 
for State purposes. The levy was removed by the House, put back by the 
Senate and it remains effective to-day. Yet the tax reform advocates found 
some solace in the enactment of the bill which allows the classification of 
property, which, it is claimed, will make possible an honest tax return 
without being penalized therefor, and also will bring into the State treasury 
taxes which are now escaping altogether. 

The three bills making provision for biennial instead of annual sessions of 
the Legislature were passed and this year the people of the State will have 
opportunity of voting on the question as to whether or not they want the 
Legislature to meet each year or bi-yearly. fae 

Kasily one of the most important bills passed during the session was 
that known as the highway patrol or drivers’ license bill. This measure will 
affect more citizens of the State perhaps than any other passed except of 
course that having to do with income taxes. 

The measure, in brief, provides that after Oct. 1 1930 drivers of auto- 
mobiles must be provided with a drivers’ license which may be secured for 
50 cents and which is good until June 1933. The cost of the individual 
license is 50 cents, but the law is so drawn that where there are several 
members of the same family which drive a car the cost of licenses shall 
not exceed $1 for the family. a 

These first licenses are issued as ‘‘a matter of right’’ and examinations are 
not required to secure them. Examinations, however, may be required 
subsequent to the first issue of drivers’ licenses whenever the highway 
department officials so desire. 

Proceeds from the sale of these licenses will be used to employ patrol 
officers who will work to promote safety on the highways. hey are to 
be in uniform and will be in ‘‘adequate’’ number to look after the work. 
No time has yet been announced when they wi!! take up their duties. 


Other Measures. 


Other legislation worthy of mention in summing up the work of the 
general assembly includes: ; 

An act giving authority to pool all State funds, including tuition and 
college fees. : 

An act to prevent ‘‘bootlegging’’ in gasoline—this has to do with the 
purchase by municipalities and counties of gasoline in large quantities from 
without the State, thus avoiding the 6 cents tax. 

An act limiting the weight, size and loads of vehicles operating on the 
public highways. - . 

An act to establish a revolving loan fund of $50,000 for the purchase of 
seed and fertilizer. ‘ y 

An act establishing at the State penitentiary a plant for the manufacture 
of license plates and road om imag be used on automobiles and trucks and 
on State highways, respectively. . 

An act co pears all State funds to be deposited in the State treasury 
when collected. 

An act imposing a tax on radio receiving sets, the proceeds to go to the 
State tuberculosis sanitarium. 

‘An act to require a bond of $25,000 before suit can be instituted in con- 
nection with the sale of Seote soca. =. as ovens particular bearing 
on contests against the $65, f roa nd issue. 

An act to validate and ratify the sale of State highway bonds in the sum 
of $10,000,000. cial 

An act to prohibit State and County officials from depositing offi 
funds with private funds. 
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Highway Bond Action Dismissed by Court Ruling.—Judge 
J.C. Ramage of Saluda has recently handed down an opinion 
in the Richland County Court dismissing the action brought 
against the $10,000,000 issue of 444% highway bonds that 
was sold on March 21—V. 130, p. 2276—declaring it to be 
without foundation. The South Carolina ‘‘State’’ of April 
19 commented on the ruling in part as follows: 


An appeal will be taken to the Supreme Court from Judge Ramage’s 
decision, D. W. Robinson, Columbia attorney, and counsel for C. W. 
Williamson, Mark Baynham and Z. W. Meeks, announced last night. 
Mr. Robinson did not say when he would file the appeal. 

The bonds were sold March 21 with a provision that 30 days would be 
allowed to effect delivery and that if delivery were impossible, the sale 
would be nullified. This proviso was made because of the suit brought 
against the bonds; a motion to dismiss the action was made before Judge 
Ramage and his opinion, filed yesterday, dismissed the suit. The State 
contended that the action was frivolous. 

This $10,000,000 worth of bonds, delivered yesterday, is the first block 
of the $65,000,000 highway bond issue authorized by the general assembly 
of 1929. The act provides that not more than $20,000,000 in bonds are 
to be sold in any one year. 

The State Highway Commission will meet sometime next week, Ben. M. 
Sawyer, Chicf Highway Commissioner, announced shortly after the bonds 
had been delivered. The first letting under this bond issue will not come 


before May, but work is progressing now on plans and specifications of the 
constructive program. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Corning), lowa.—BOND SALE.—The 
$243,000 issue of coupon or registered primary road bonds offered for sale 
on April 23 (V. 130, p. 2827) was purchased by Geo. W. Bechtel & Co. of 
Davenport as 4%s for a premium of $2,097, equal to 100.8629, a basis of 
about 4.58%. Due from 1935 to 1944, incl. Optional after five years. 
biped bids were as follows: 

idder— 


Rate Bid. Premium. 
CI ed ah kw kawdu 43%] $2,096 
First Securities Corp. of St. Paul__..._._.....-.-_- 4% &Y 2,020 


ALAMEDA COUNTY WATER DISTRICT (P. O. Centerville) 
Alameda County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived by Chris Runckel, Secretary of the Board of Directors, until 2 p. m. 
on May 15 for the purchase of a $250,000 issue of 5% water bonds. Denom. 
$1,000. Dated April 1 1930. Due $10,000 from April 1 1935 to 1959, 
incl. Prin. and int. (A. & O.) payable at the office of the depositary for 
funds of the District in Alameda County. The approving opinion of 
Orrick, Palmer & Dahlquist, of San Francisco, will be furnished. <A certi- 
fied check for 1% of the total amount bid, payable to the District, is 
required. (These bonds were voted at an election on March 25.) 


ALGONA SCHOOL DISTRICT (P. O. Algona), Kossuth County, 
owa.—BOND SALE.—The $185,000 issue of registered school bonds 
offered for sale on April 22 (V. 130, p. 2827) was purchased by the Carleton 
D. Beh Co. of Des Moines as 44s, paying a premium of $2,120, equal to 


101.1459, a basis of about 4.36%. Dated May 1 1930. Due from May 1 
1931 to 1951. 





ALLEGAN COUNTY (P. O. Allegan), Mich.—BOND SALE.—The 
$27,900 Road Assessment District No. 15 bonds offered on April 22—V. 
130, 2827—were awarded as 5s to Braun, Bosworth & Co., of Toledo, at 
ad plus a premium of $33, equal to 100.11, a basis of about 4.98%. The 
err gy dated May 1 1930 and mature annually on May 1 from 1932 to 

. cl. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFER- 
ING.—Robert T. Woodside, County Comptroller, will receive sealed bids 
until 11 a. m. (daylight saving time) on May 13 for the purchase of the 
following issues of 414% bonds. aggregating $9,050,000: 
$4,350,000 series 34 B-3 road bonds. Due serially in 30 years. 

1,500,000 series No. 20 bridge bonds. Dated July 1 1929. Due serially 


in 30 years. 

894,000 —_ 34 A-4 road bonds. Dated May 1 1930. Due serially 
n 30 years. 

760,000 mag | 19-C bridge bonds. Dated May 1 1930. Due serially 
n 30 years. 

725,000 —— No. 36 road bonds. Dated May 1 1930. Due serially 
n 


7 30 years. 

500,000 series 6 Poor District bonds. Dated May 1 1930. 

in 30 years. 

200,000 series 2 jail extension bonds. 

in 25 years. 
121,000 series 14-G bridge bonds. 
in 30 years. 

All of the above bonds are in $1,000 denominations. The county will 
submit a bid for all of the bonds of the first three maturities of the issues 
offered for sale. and if awarded said bonds will purchase them for the 
county's sinking funds. Bidders may, at their option, bid for all of the 
bonds offered or for all except the first three maturities as aforementioned, 


for which the county will submit a bid. A certified check for $181,000 
must accompany each proposal. 


Due serially 


Dated May 11930. Due serially 


Dated May 1 1930. Due serially 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BONDS NOT SOLD— 
TO BE REOFFERED.—John H. Thompson, County Auditor, reports that 
no bids were received on April 21 for the $76,000 5% Allen County Children’s 
Home Impt. bonds offered for sale.-—V. 130, p. 2446—and that the issue 
is to be reoffered on May 15. The bonds are dated April 15 1930 and mature 
$3,800 on June and Dec. 1 from 1931 to 1940 incl. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo) 
Potter County, Tex.—BONDS REGISTERED.—A $550,000 issue of 5% 


eo bonds was registered by the State Comptroller on April 14. Due 
serially. 


ANDREW SCHOOL DISTRICT (P. O. Andrew) Jackson County, 
Mo.—BOND DESCRIPTION .—The $23,000 issue of 414 % coup. (M. & N.) 
school bonds that was purchased by Geo. M. Bechtel & Co., of Davenport, 
at a price of 100.38—V. 130, p. 2621—-is more fully described as follows: 
Denom. $1,000. Due on April 1, as follows: $1,000, 1934 to 1944 and 
$2,000, 1945 to 1950, all incl. Basis of about 4.46%. 


APOLLO SCHOOL DISTRICT, Armstrong County, Pa.—BOND 
SALE.-The $185,000 444% coupon school bonds offered on April 21— 
V. 130, p. 2447—were awarded to A. B. Leach & Co., Inc., of Philadelphia, 
at a price of 102.09, a basis of about 4.28 ,. The bonds are dated May 1 
pom one mature on Nov. 1, as follows: $7,000, 1930 to 1955 incl., and $3,060 
in 1956. 


ASBURY PARK, Monmouth County, N. J.—INTEREST RATES.— 
In connection with the report of the scheduled sale on April 29 of $1,215,000 
coupon or rezistered bonds—V. 130, p. 2827—we learn that the $815,000 
general improvement bonds bear 444% interest and the $400,000 issue 
bears interest at 434%. In our previous report the interest rates on the 
respective issues were inadvertently reversed 


ATLANTA, Fulton County, Ga.—BOND SALE.—The ten issues of 
coupon or registered bonds aggregating $379,500, offered for sale on April 
21—V. 130, p. 2828—-were purchased by a syndicate composed of the 
First National Co., J. H. Hilsman & Co., Inc., and the Citizens and South- 
ern Co., all of Atlanta, for a premium of $3,571.10, equal to 100.94, a basis 
of about 4.36%. The issues are as follows 
$29,000 44%% street improvement bonds. Dated June 1 1927. Due on 

June 1, as follows: $1,500, 1931: $6,000, 1932; $4,000, 1933; $8,500, 
1934: $1.500, 1935 and $7,500, in 1936 
30,000 44% % street impt. bonds. Dated July 11926. Due on July 1, as 
follows: $3,500, 1931; $4,000, 1932: $7,000, 1933; $5,000, 1934 and 
$10,500 in 1935. 
8,500 5% street impt. bonds. Dated Jan 


11924. Dueon Jan. 1 1933. 





17,000 44% % street impt. bonds. Dated Mar. 1 1927 and Mar. 1 1928. 
Due on Mar. 1, as follows: $1,000, 1932 and 1933; $2,000, 1934; 
$6,000, 1935 and 1936, and $1,000 in 1937. 

8,000 4% % street impt. bonds. ated April 1 1928. Due on April 1 
as follows: $1, , 1932 and 1933; $2,500, 1935; $1,000, 1936, and 


$2,500 in 1937. 
40,500 4%% street impt. bonds. Dated Oct. 1 1926 and Oct. 1 1928. 
Due on Oct. 1, as follows: $3,000, 1931; $5,000, 1932; 10,500, 1933; 

4 $7 ,000, 1934; $12,500, 1935, and $2,500 in 1937. 

33,500 444% street impt. bonds. Dated Sept. 1 1929. Due on Sept. 1, 
as follows: $4, , 1931 and 1932; $3,000, 1933; $5,500, 1934; 
$4,000, 1935; $5,500, 1936; $3,000, 1937 and $4,500 in 1938 

113,000 433 %o street impt. bonds. D 


ated Aug. 1 1936, 1927, 1928 and 
Due on Aug. 1, as follows: $8,000 ; 


5 ° ; : 932; 
$19,000, 1933; $22,000, 1934; $19,500, 1935 and 1936; $8,000, 1937 

and $3,500 in 1938. 
73,000 444% street impt. bonds. Dated Nov. 1 1927 and 1929. Dueon 


Nov. 1, as follows: $4,500, 1931; $11,500, 1932; $7,500, 1933; 
$32,000, 1934; $7,500, 1935; $16,000, 1936; $5,000, 1937, and $8,500 


27,000 44% % street impt. bonds. Dated Dec. 1 1927. Due on Dec. 1, 
as follows: $500, 1931; $4,000, 1932; $6,000, 1933 and 1934; $3,000, 
1935, and $7,500 in 1936. 

Other bidders and their bids were as follows: 

Bidder— Premium. 
Courts & Co. and the Hibernia Securities Co_______......---- $2,201.10 
R. W. Pressprich & Co.; First Detroit Co.; Bell, Spears & Co., 

and Robinson-Humphrey Co 1,025.65 

ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 

. A. Paxson, Director of the Department of Revenue and Finance, will 
receive sealed bids until 2 p.m. (Daylight Saving time) on May 1, for the 
purchase of $1,600,000 bonds, to bear interest at a rate not to exceed 6%, 
stated in a muitiple of 1-20th of 1%. Dated May 1 1930. Denom. $5,000. 
Due on Nov. 1 1930. Bids must be for all of the bonds and must specify a 
single interest rate therefor. Principal and interest payable at the Central 
Hanover Bank & Trust Co., New York City. A certified check for $32,000, 
payable to the order of the City, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York City, will 
be furnished to the successful bidder. 


AUDUBON COUNTY (P. O. Audubon), lowa.—BONDS VOTED .— 
At a special election held on April 16, the voters approved a proposition 
calling for the issuance of $400,000 in primary road bonds by a vote reported 
to have been 1,205 for as compared with 608 against. It is stated that the 
county is already bonded to the amount of $750,000. 


AVA, Douglas County, Mo.—BOND SALE.—A $15,000 issue of 54% 
semi-ann. water bonds is reported to have recently been purchased by an 


undisclosed investor. These bonds were voted at a special election held 
recently. 


AVON LAKE, Lorain County, Ohio.—BOND OFFERING.—W. R. 
Hinz, Village Clerk, will receive sealed bids until 12 m. on May 3, for the 
a of $68,049.28 544% village’s share road improvement _ bonds. 

ated April 1 1930. Denom. $1,000, one bond for $1,049.28. Due on 
Oct. 1, as follows: $6,000, 1930 and 1931, $7,000, 1932 to 1934 incl., $6,000, 
1935, $7,000, 1936, 1937 and 1938, and $7,049.28 in 1939. Interest pay- 
able on April and Oct. 1. Bids for the bonds to bear interest at a rate other 
than 544% will also be considered, provided, however, that where a frac- 
tional rate is bid such fraction shall be 4 of 1%. A certified check for $1,000 
payable to the order of the Village, must accompany each proposal. 


BALTIMORE, Md.—CITY PLANS TO SELL $7,400,000 BONDS.— 
The Board of City Commissioners is contemplating the sale shortly of 
$7,400,000 4% impt. bonds, according to the ‘‘Journal of Commerce”’ 
of April 19, which said: 

As of Dec. 31 1929, the gross debt of Baltimore was $180,656,142. De- 
ductions on account of sinking fund investments plus accrued interest make 
the debt of the city $147,884,980. It is customary to make a further 
deduction for the amount represented by the self-sustaining water loan, 
and such a deduction will cut the municipal debt to $118,130,642. On this 
latter figure the city’s indebtedness is less than 6% of the taxable basis. 


BATTLE CREEK, Calhoun County, Mich.—BOND OFFERING.— 
Thomas H. Thorne, City Clerk, will receive sealed bids until 7 p. m. 
(Eastern Standard time) on April 28, for the purchase of the following issues 
of coupon bonds aggregating $400,000, to bear int. at a rate not to exceed 
5%: 


/O* 

$150,000 general obligation paving bonds. Due on Noy. 1, as follows: 
$10,000, 1932 to 1937 incl. and $15,000 from 1938 to 1943 incl. 

A certified check for $500 must accompany each proposal. 
150,000 general obligation sewer bonds. Due on Nov. 1, as follows: 
$10,000, 1932 to 1937 incl., and $15,000 from 1938 to 1943 incl. 

A certified check for $500 must accompany each proposal. 
100,000 general obligation bonds for the construction of certain inter- 
cepting sewers, pumping stations, and sewage disposal po 
and system. Due $5,000 on Nov. 1 from 1932 to 1951 incl. A 
certified check for $500 must accompany each proposal. , 
Prin. and semi-annual int. (May and Nov. 1) will be payable at the Nat'l 
Park Bank, New York City. City attorney has certified as to the legality of 
the bonds. Total bonded debt of the City, including the current bonds, 


is $1,739,000. Assessed valuation, $70,215,000, and the population is 
estimated at 50,000. 


BEACHWOOD, Ohio.—BOND SALE.—The following issues of special 
assessment bonds, aggregating $141,798, offered on March 25 (V. 130, p. 
2071), were awarded as 54s to Mitchell, Herrick & Co. of Cleveland at 
par plus a premium of $489, equal to 100.34, a basis of about 5.18%: 
$123,950 street improvement bonds. Due on Oct. 1 as follows: $11,950, 

1931, $12,000, 1932, $13,000, 1933, $12,000, 1934 and 1935, 
$13,000, 1936, $12,000, 1937, $13,000, 1938, $12,000, 1939, and 
$13,000 in 1940. ’ 

17,848 street improvement bonds. Due on Oct. 1 as follows: $849, 1931, 

$2,000, 1932 to 1934, incl., $1,000, 1935, and $2,000 from 1936 
to 1940, inclusive. 

Both issues are dated April 15 1930. 
for the bonds follows: 

Bidder— 


A complete list of the bids received 


Int. Rate. Price Bid. 
Mitchell, Herrick & Co. (purchasers)-_-.-..-------- 54% $142,287 
, ea Te ee ee OO epee 54% 143,039 
Guardian Tras O6., CHOVOIBDA, « w0 nono c cc cwswwcnn 54% 142,901 
Cee CO, CES oo kh weed wancacbacencenowes 5’%% 142,879 


BELOIT, Rock County, Wis.—BOND OFFERING .—Sealed bids will 
be received until 8 p. m. on May 19 by Myrtle F. Sturtevant, City Clerk, 
for the purchase of two issues of bonds aggregating $60,000, as follows: 
$45,000 street improvement and $15,000 storm sewer bonds. 


BIRMINGHAM, Oakland County, Mich.—LIST OF BIDS.—The 
following is a complete list of the bids received on April 14 for the $209,000 
bonds awarded as follows’ $155,000 impt. bonds sold as + to the First 
Detroit Co., for a premium of $406, equal to 100.26, a basis of about 4.65%, 
and $54,000 civic center bonds sold as 4 4s to Stranahan, Harris & Oatis, Inc. 
for a premium of $661.50, equal to 101.22, a basis of about 4.40% .— 
V. 130, p. 2828: 

Bidder— 


Premium, 
Braun, Bosworth & Co., Watling, Lerchen & Hayes— 
CEE MI GEO eos ine kee eed Nee taba e nse ent aeaesnnsn nine $1,596.00 
Ri OE Ss ia 5 od cleo in Oe EA Ck eR eeNekons 10.00 
Guardian Detroit Co. (all or none), $54,000 44s, $155,000 4 ’s_- 919.60 
Stranahan, Harris & Oatis— : 
Ai Pee to ec bn o keine eee eeu anes ia aterm eine 661.50 
PP EAee.. cs 2 sacbhnhbanenvewabe enna ee Clare eae ames & 143.38 
SGe Gt) £446 (20 GRDOREOS DOD). ap ows encdcnd amen ceeesuesn 17.00 
First Detroit Co.— 
Sh. 0266S. coeas ad dade vend aaeteunee ren tum ekane 276.00 
UR WO ea a ls ah Giana emcee a ian i a a 406.00 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE.— 
The $150,000 issue of annual primary road bonds offered for sale on April 
21—V. 130, p. 2622—was awarded to a syndicate composed of the Farmers 
Loan & Trust Co., and the Commercial National Co., both of Waterloo 
and the Citizens Security Trust & Savings Bank of Cedar Falls, as 44s, for 
a premium of $607.50, equal to 100.405, a basis of about 4.40% 

Optional after 5 years. 


. Due from 
1935 to 1944, incl. 
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BOND SALE.—The $25,000 issue of primary road refunding bonds 
offered for sale at the same time—V. 130, p. 2622—-was also purchased 
by the above named syndicate, as 4'%s, for a premium of $415, equal to 
101 .66, a basis of about 4.29%. Due $5,000 from 1939 to 1943 incl. 

Other bids for the above bonds were as follows: 

$150,000 Issue. , $25,000 Issue. 

Bidder Prem.\| Bidder— Prem. 


Geo. M. Bechtel & Co., Dav_..$605| White-Phillips Co., Dav’port- $413 
H. M. Byllesby & Co., Chicago. 480|Geo. M. Bechtel & Co., D’port- 390 
White-Phillips Co., Davenport. 245|H.M. Byllesby & Co., Chicago. 340 
A. B. Leach & Co., Chicago... 150!A. B. Leach & Co., Chicago... 280 

BOONE COUNTY (P. O. Boone), Ilowa.—LIST OF BIDDERS .—The 
following is an official list of the other bids submitted for the $200,000 issue 
ef annual primary road bonds purchased by the Brown-Crummer Co., of 
Wichita, as 4\%s, at a price of 100.13, a basis of about 4.47%: 





Bidder— Rate Bid. Premium. 
Geo. M. Bechtel & Co. of Davenport...-......... “4% $255.00 
Carleton D. Beh Co. of Des Moines-.-..-...------ 4uyz% 87 .00 
White-Phillips Co. of Davenport ee a ee 114% 72.00 
Iowa-Des Moines National Bk., Des Moines ------ A“EY, par 
Halsey, Stuart & Co. of Chicago. -.-.-----.---... 434% 1,385.00 
ens Dente BOOK OF DOOM. . 60 ccwsatnoeneennceee 144% 500 .00 


BOONE COUNTY (P. O. Lebanon) Ind.—BOND OFFERING.— 
Jessie Bratton, County Treasurer, will receive sealed bids until 10 a.m. on 
May 8, for the purchase of $20,000 4%% C. E. DeBard et al., Center 
Township highway improvement bonds. Dated March 11 1930. Due one 
semi-annually on July 15 1931 to Jan. 15 1941. Interest is payable on 
Jan. and July 15. 


BRISTOL TOWNSHIP SCHOOL DISTRICT (P. O. Bristol) Bucks 
County, Pa.—BOND OFFERING.—Arthur Seyfert, Secretary of the 
Board of Directors, will receive sealed bids until 10 a.m. on May 3, for the 

urchase of $35,000 4%% coupon school bonds. Dated May 1 1930. 

enom. $1,000. Due on May 1, as follows: $1,000, 1933 and 1934, 1936 
to 1939 inclusive, 1941 to 1943 inclusive; $2,000, 1944; $1,000, 1945 to 1947 
inclusive; $2,000, 1948: $1,000, 1949 and 1950; $2,000, 1951 and 1952; 
$1,000, 1953, and $2,000 from 1954 to 1959 inclusive. The bonds will be 
sold subject to the approval of the Department of Internal Affairs of 
Pennsylvania. A certified check for $1,000, payable to the order of the 
District Treasurer, must accompany each proposal. 


BROWARD COUNTY PORT DISTRICT (P. O. Fort Lauderdale) 
Fla.—PARTIAL BOND AWARD.—Of the $275,000 issue of 6% coupon 
semi-annual Port Authority bonds offered for sale on April 23—V. 130, 

. 2447—a $28,000 block was purchased by the Lake Worth Inlet District. 

io other bids were received. 


BRUNSON SCHOOL DISTRICT NO. 14, HICKORY GROVE 
SCHOOL DISTRICT NO. 1 AND DRY SWAMP SCHOOL DISTRICT 
NO. 22 (P. OC. Hampton) Hampton County, S. C.—BOND SALE.— 
The $10,000 issue of school bonds offered for sale on April 19—V. 130, p. 
2622—-was purchased by J. H. Hilsman & Co., of Atlanta, as 6s, for a 
premium of $20, equal to 100.20, a basis of about 5.97%. Due from 1931 
to 194% inclusive. 


BRYAN COUNTY SCHOOL DISTRICT NO. 62 (P. O. Durant), 
Okla.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on April 28 by J. A. Hicks, District Clerk, for the purchase of a $7,000 issue 
of school bonds. Int. rate is to be named by the bidder. A certified check 
for 2% must accompany the bid. (These bonds were recently voted.) 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—The 
$19,945.91 sidewalk, curb and gutter, street grading and sotrm sewer bonds 
offered on April 12—V. 130, p. 2269—were awarded as 414s tothe BancOhio 
Securities Co., of Columbus, at par plus a premium of $36, equal to 100.18, 
a basis of about 4.47%. The bonds are dated March 1 1930 and mature 
on Sept. 1, as follows: $1,945.91, 1931 and $2,000 from 1932 to 1940 incl. 
hg Sowing is a compiete list of the bids submitted for the bonds: 





der— Int. Rate. Premium. 
Banc Ohio Securities Co. (purchaser) PP 44% $36.00 
Mitchell, Herrick & Co., Cleveland__....._.____- 44% 29.00 
Assel, Goetz & Moerlein, Inc., Cincinnati___...__- 444% 180.75 
Title Guarantee & Trust Co., Cincinnati_..__.___- 4%Q% 121.67 
Seasongood & Mayer, Cincinnati__............._- 434%, 183 .00 
Weil, Roth & Irving Co., Cincinnati__.....-..__- 44% 16.00 


CADDO PARISH (P. O. Shreveport), La.—BOND OFFERING.— 
Sealed bids will be received by E. W. Jones, Superintendent of the Parish 
School Board, until May 7, for the purchase of an issue of $100,000 school 
wi Int. rate is not to exceed 544%, payable semi-annually. Denom. 


CALIFORNIA SCHOOL TOWNSHIP, Starke County, Ind.—BOND 
OFFERING .—Curtis Kelley, Township Trustee, will receive sealed bids until 
1 p. m. on May 12 for the purchase of $30,000 444% school building con- 
struction and equipment bonds. Dated May 12 1930. Denom. $500. 
Due as follows: $1,500, Jan. and July 1 from 1932 to 1935 incl., and $2,000 
on January and July 1 from 1936 to 1940 incl. Prin. and semi-annual int. 
payable at the Starke County Trust & Savings Bank, Knox. A certified 
check for 2% of the amount of bonds bid for must accompany each proposal. 
A transcript of the proceedings incident to the issuance of the bonds will 
be furnished to the purchaser. 


CAMILLA CONSOLIDATED SCHOOL DISTRICT (P. O. Camilla) 
Mitchell County, Ga.—BOND OFFERING.—Sealed bids will be received 
by J. D. Whiting, Secretary of the Board of Trustees, until 10 a.m. on 

ay 1 (Central time), for the purchase of an issue of $115,000 5% school 
bonds. Denom. $500. Due serially in 30 years. Prin. and semi-annual int. 
payable at some bank in New York City, to be agreed upon. A certified 
check for 5% of the bonds must accompany the bid. 


CANADIAN COUNTY SCHOOL DISTRICT NO. 26 (P. O. Yukon) 
Okla.—PRICE PA ID.—The $5,000 issue of school bonds that was purchased 
by the First National Bank of Yukon, as 4%s—V. 130, p. 2071—was 
awarded at par. Due in 1940. 


CANADIAN COUNTY SCHOOL DISTRICT NO. 98 (P. O. El Reno), 
Okla.—BON DS OFFERED .—Sealed bids were received until 2.30 p. m. 
on April 23, by N. F. Ankney, District Clerk, for the purchase of a $5,000 
issue of school bonds. Due serially in 10 years. 


CANYONVILLE, Douglas County, Ore.—BOND SALE.—The $10,000 
issue of 6% semi-annual water system bonds offered for sale on April 11— 
¥. 130, Pp. 2623—-was purchased by the Citizens Bank of Myrtle Creek, 
for a premium of $75, equal to 100.75, a basis of about 5.83%. Due in 
20 years and optional after five years. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING — 
Herbert Condon, County Treasurer, will receive sealed bids until 2 p. m. 
on May 7, for the purchase of $11,500 44%% Wise-Huffman road impt. 
bonds. Dated May 1 1930. Denom. $575. Due $575, July 15 1931, 
$575, Jan. and July 15 from 1932 to 1940 inel., and $575, Jan. 15 1941. 
Prin. and semi-annual int. (Jan. and July 15) payable at the office of the 
County Treasurer. 





CAZENOVIA, Fenner and Nelson Central School District No. 1 
(P. O. Cazenovia) Madison County, N. Y.—BOND OF FERING.—Helen 
H. Lauzon, District Clerk, will receive sealed bids until 3 p. m. (Eastern 
Standard time) on April 28, for the purchase of $300,000 coupon or regis- 
tered school bonds, to bear interest at a rate not to exceed 6%, stated 
in a multiple of 4 or 1-10th of 1%. Dated May 11930. Denom. $1,000. 
Due on May I, as follows: $4,000, 1931, $5,000, 1932 to 1934 incl , $6,000, 
1935 to 1937 incl., $7,000, 1938 to 1941 inel., $8,000, 1942 and 1943; 
$9,000, 1944 and 1945: $10,000, 1946 to 1948 incl.; $11,000, 1949 and 1950: 
$12,000, 1951; $13,000, 1952 and 1953: $14,000, 1954 and 1955: $15,000, 
1956: $16,000, 1957; $17,000, 1958 and 1959 and $18,000 in 1960. Prin. 
and semi-annual] int. (May and Nov. 1) payable in gold at the Cazenovia 
National Bank, Cazenovia, or at the Irving Trust Co., N. Y. City. A 
certified check for $6,000, payable to the District Treasurer, must accom- 
Pany each proposal. The approving opinion of Clay, Dillon & Vandewater 
of N. Y. City, will be furnished to the successful bidder. : 


CEDAR TOWNSHIP INDEPENDENT SCHOOL DISTRICT NO. 9 
& oO. a Sst? me ‘en 4 lowa.—BOND SALE.—A $3,000 issue of 
semi-annual schoo onds is re ted to hav ; S 
Dated June 1 1930. Due in from 1 to Soaene. ee 


CENTRAL CITY, Merrick Cousty, Neb.— BOND SALE.—A $6“ 
issue of 444% semi-annual sewage disposal plant bonds S non 4 — 
been sold. enom. $1,000. Dated March 1 1930. Due on March 1, as 
follows: $2,000, 1931; $3,000, 19232 to 1945 and $4,000, 1946 to 1950 all incl. 





CHADRON, Dawes County, Neb.—-BOND CALL.—We are in receipt 
of the following notice of proposed bond redemption: All district paving 
bonds of Dist. No. 2, dated Jan. 1 1923, due Jan. 1 1933, optional Jan. 
1928,5%%._ All district paving bonds of Dist. No. 3, dated Feb. 1 1923, 
due Feb. 1 1933, optional Feb. 1 1928, 54%. All district paving bonds 
of Dist. No. 4, dated Feb. 1 1923, due Feb. 1 1933, optional Feb. 1 1928, 
5%%. All district paving bonds of Dist. No. 5, dated Feb. 1 1923, due 
Feb. 1 1933, optional Feb. 1 1928, 544%. All district paving bonds of 
Dist. No. 6, dated Feb. 1 1925, due Feb. 1 1934, optional Feb. 1 1930, 5%. 
All district paving bonds of Dist. No. 7, dated Feb. 1 1925, due Feb. 1 1934, 
optional Feb. 1 1930, 5%. All intersection paving bonds of Dist. No. 6 
dated Nov. 1 1924, due Nov. 1 1944, optional Nov. 1 1939, 5%. All 
intersection paving bonds of Dist. No.'7, dated Noy. 1 1924, due Nov. 1 
1944, optional Nov. 1 1929,5%. Interest will cease May 11930. Payable 
either at the office of the County Treasurer of Dawes County at Chadron 
Neb., or at the office of Ware, Hall & Co. at Omaha, Neb. 


CHARLEROI, Washington County, Pa.—BONDS OFFERED.— 
Richard A. Roberts, Borough Secretary, received sealed bids until 8 p. m. 
on April 24, for the purchase of $50,000 414% borough bonds. Dated March 
11930. Denom. $1,000. Due oa March 1.1950. Proceedings authorizing 
the issuance of these bonds have been approved by the Department of 
Internal Affairs of Pennsylvania and by Purgwin, Scully & Burgwin, legal 
attorneys of Pittsburgh, whose opinion affirming legality of the bonds will 
be furnished to the successful bidder. 


CHEEK TOWAGA (P. O. Forks) Erie County, N. Y.—BOND OFFER- 
ING.—John C. Stiglmeier, Town Supervisor, will receive sealed bids until 
2 p.m. (Eastern Standard time) on April 28, for the purchase of the follow- 
ing issues of bonds aggregating $339,347.36, to bear interest at a rate not to 
exceed 6%: 
$171,476.00 pavement bonds. Dated May 1 1930. Denoms. $1,000 and 

$147.60. Due $17,147.60 on July 1 from 1930 to 1939 incl. 

103,916.67 Sewer District No. 3 bonds. Dated April 1 1930. Denoms. 
$1,000 and $583,33, also one bond for $583.43. Due on July 1 
as follows’ $3,583.43, 1931. and $3,583.55 from 1932 to 1959 
inclusive. 

63,954.69 Sewer District No. 5 bonds. Dated April 1 1930. Denoms. 

$1,000 and $263.65, also one bond for $263.59. Dueon July 1, 
as follows’ $4,263.59, 1930, and $4,263.65 from 1931 to 1944 
inclusive. 

Principal and semi-annual interest payable at the Liberty Bank, Buffalo, 
or at such other bank or trust company as shall be mutually agreed upon 
by the purchaser or purchasers and the Town Board. A certified check for 
2% of the amount bid, payable to the order of the Town Supervisor, must 
accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater, of New York City, will be furnished to the successful bidder. 


CHETEK, Barron County, Wis.—ADDITIONAL INFORMATION .— 
The $12,000 issue of bridge bonds that was purchased by Kalman & Co., 
of St. Paul—V. 130, p. 2623—hbears interest at 54% and was awarded at 
par. Due from 1935 to 1946, incl. 


CHICAGO, Cook County, Ill.—FORTHCOMING BOND OFFERING. 
—Various bond issues ageregating $19,420,000 are expected to be offered 
for sale sometime during June, according to Chicago “Journal of Commerce’” 
of — 19. The bonds will probably bear a 4% coupon rate and mature 
serially from 1932 to 1950, incl. The issues were authorized to be sold at 
the April 8 primary election and are divided as follows: $8,715,000 for 
opening and widening North and South Ashland Ave.; $6,140,000 for 
condemnation pr ings in widening North and South Western Ave.; 
$4,115,000 for the widening of North La Salle St.; and $450,000 for the 
completion of the municipal airport. 


CHICOPEE, Hampden County, Mass.—LOAN OFFERED.—Louis 
M. Dufault, City Treasurer, received sealed bids until 12 m. on April 25 
for the purchase at discount of a $200,000 temporary loan. Da April 
28 1930. Denominations $25,000, $10,000 and $5,000. Due Nov. 24,1930. 
The notes will be engraved under the supervision of the Old Colony Trust 
Co., Boston. The notes are issued by virtue and in pursuance of an order 
of the Board of Aldermen, the validity of which order has been approved 
by Storey, Thorndike, Palmer & Dodge, of Boston. 


CHIPPEWA TOWNSHIP SCHOOL DISTRICT (P. O. Beaver Falls), 
Beaver County, Pa.—BOND SALE.—J. H. Holmes & Co., of Pittsburgh, 
on April 23 purchased an issue of $40,000 444% coupon school buil 
construction bonds at par plus a premium of $834, equal to 102.08, a basis 
of about 4.32%. Dated } , 1 1930. Denom. $1,000. Due as follows: 

1.000, 1935 to 1939, incl.; $2,000, 1940 to 1949, incl., and $3,000 from 
1950 to 1954, incl. Interest is payable on May and Nov. 1 


CLAREMORE, Rogers County, Okla.—BOND SALE.—The $235,000 
issue of coupon water extension bonds offered for sale on April 21—V.130, 
p. 2828—-was purchased by the American First National Co. of Oklahoma 
City, as follows: $180,000 as 514s, and the remaining $§5,000 as 5s. 


CLEVELAND HEIGHTS SCHOOL DISTRICT, Cp County, 
Ohio.—BOND OFFERING.—J. Maynard, Clerk of the Board of Educa- 
tion, will receive sealed bids until 12 m. (eastern standard time) on May 12, 
for the purchase of $100,425 4%% school bonds. Dated June 1 1930. 
Denom. $1,000, also one bond for $425. Due on Oct. 1, as follows’ $3,425, 
1930; $5,000, 1931; $4,000, 1932 and 1933; $5,000, 1934; $4,000, 1935 and 
1936; $5,000, 1937; $4,000, 1938 and 1939; $5,000, 1940; $4,000, 1941 and 
1942; $5,000, 1943; $4,000, 1944 and 1945; $5,000. 1946; $4,000, 1947 and 
1948; $5,000, 1949; $4,000, 1959, and $5,000 in 1951 and 1952. Interest is 
payable on April and Oct. 1. Bids for the bonds to bear interest at a rate 
other than 4%% will also be considered, provided, however, that where a 
fractional rate is bid such fraction shall be 4 of 1% or a multiple thereof. 
A certified check for 3% of the amount of bonds bid for, payable to the order 
of the Clerk of the Board of Education, must accompany each proposal. 

COAHOMA COUNTY (P. O. Friar Point), Miss.—BOND OFFERING. 
—Sealed bids will be received until May 5, by Y. E. Howell, Clerk of the 
Board of Supervisors, for the purchase of an issue of $100,000 refunding 
bonds. The bonds will be sold at the lowest rate of interest at which they 
will command par and accrued interest. Denom. $1,000. Dated July 1 
1930. Due as follows: $2,000, 1931 to 1935: $4,000, 1936 to 1945, and $5,000 
1946 to 1955, all incl. Prin. and int. (J. & J.) payable at such bank in 
New York as the purchaser may designate. Benj. H. Charles, of St. Louis, 
will furnish the legal approval. A $5,000 certified check, payable to the 
County, must accompany the bid. 

(These bonds were authorized by the above Board on April 10.) 

COLORADO COUNTY ROAD DISTRICT NO. 3 (P. O. Columbus) 
Tex.—BOND SALE.—On April 15, a $425,000 issue of semi-annual road 
bonds was purchased by Garrett & Co., Inc., of Dallas, for a premium of 
$10,361, equal to 102.4378. 

COLUMBIA, Richland County, S. C.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m on May 2 by G. F. Cooper, City Clerk 
and Treasurer, for the purchase of a $72,000 issue of coupon street impt. 
bonds. Int. rate is not to exceed 5%, payable semi-annually. Denom. 
$1,009. Dated April 1 1930. Due $4,000 from April 1 1933 to 1950 inci. 
The legal approval of Reed, Hoyt & Washburn, of New York City, will be 
furnished. The city will also pay for the printing of the bonds. A certified 
check for 2% of the bid is required. F 

(These are the bonds that were offered without success on April 15— 
V. 130, p. 2829.) 

COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Samuel 
J. Willis, City Clerk, will receive sealed bids until 12 m. (Eastern Standard 
time) on May 15, for the purchase of $800,000 414 % sewerage and sewage 
disposal fund No. 2 bonds. Dated May 15 1930. Denom. $1,000. Due 
as follows: $17,000, August 1 1931, $17,000, Feb. and August 1 from 1932 to 
1946 incl., $17,000, Feb. 1 1947 and $16,000, August, 1.1947, $16,000, Feb. 
and August 1 from 1948 to 1954 incl., and $16,000, Feb. 1 1955. Prin. 
and semi-annual int. (Feb. and Aug. 1) payable at the agency of the City 
of Columbus in N. Y. City. Said bonds are to be in coupon form but may 
be registered as provided by law. Bids for the bonds to bear interest at a 
rate other than 4 4% % will also be considered, provided, however, that where 
a fractional rate is bid such fraction shall be 4 of 1% or a multiple thereof. 
A certified check for 1% of the amount of bonds bid for, payable to the order 
of the City Treasurer, must accompany each proposal. Transcript of 
proceedings will be furnished successful bidders, and sufficient time allowed, 
within 15 days from the time of said award, for the examination of such 
transcript by bidder’s attorney, and bids may be made subject to approval 
of same. 

CONCORD, Dixon County, Neb.—BOND OFFERING .—Sealed bids 
will be received by C. S. Sherman, Chairman of the Village Board, until 
1.30 p. m. on May 6, for the purchase of a $15,000 issue of 5% semi-annual 
water bonds. | Dated March 1 1930. Due in 20 years and optional after 
5 years. 
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COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 


Ill.—BOND SALE.—A syndicate composed of the Guaranty Co. of New 
York, Foreman State Corp., and Ames, Emerich & Co., the latter two of 
Chicago, on April 23 was awarded an issue of $500,000 4% Forest Preserve 
District bonds at a price of 95.56, a basis of about 4.56%. The bonds are 
dated Jan. 15 1930 and mature $25,000 on Jan. 15 from 1931 to 1950, incl. 
The successful bidders are re-offering the bonds for public investment at 
prices to yield 4.10 to 4.40% according to maturity. 


CORAL GABLES, Dade County, Fla.—BOND SALE.—We are now 
informed that the $96,000 issue of 6% semi-ann. refunding bonds offered 
without success on Dec. 17—V. 129, p. 4166—has since been sold. Dated 
Jan. 11930. Due from March 1 1932 to 1943 inclusive. 


COTTAGE GROVE, Lane County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. on April 28 by C. E. Caldwell, 
City Recorder, for the purchase of a $15,000 issue of 6% semi-annual armory 
bonds. Denom. $500. Dated May 1 1930. Due $1,000 from May 1 
1931 to 1945 incl. Teal, Winfree, McCulloch & Shuler of Portland, will 
furnish the legal approval. A certified check for 5% is required. 

CRAWFORD COUNTY (P. O. aaa) Ind.—LIST OF BIDS.— 
The following is a complete list of the bids received on April 15 for the 
$13,440 5% road construction bonds awarded to the Fletcher Savings 
& Trust Co., of Indianapolis, for a premium of $503.80, equal to 103.74, 


a basis of about 4.25%.—V. 130, p. 2829. 

Bidder— Premium. 
Fletcher Savings & Trust Co. (purchaser) ..........-.......-.--- $503.80 
Cr Pets C090. SCE ve eciccncnasbssedanbasacecuae Soe 
Thomas D. Sheerin & Co., Indianapolis. ....................... 350.00 
Es £0, SEN. akc Gh dun eebcbaenakuaeenonunewuis 435.00 
Bs Ae RP a etch e aba daciasteccddnares wancdcase oe 220.00 


CRESTON, Union County, lowa.—BOND DETAIL.—The two issues 
of bonds aggregating $99,868.35 that were taken over at par by the con- 
tractor—V. 130, p. 2829—bear interest at 5% 


CULBERSON COUNTY (P. O. Van Horn), Tex.—BOND SALE.— 
We are informed that a $55,000 issue of road bonds has been purchased 
by J. S. Curtiss & Co., of El Paso, as 5s, at par. 


CUMBERLAND, Allegheny County, Md.—BOND OFFERING.— 
Samuel Wertheimer, Commissioner of Finance and Revenue, will receive 
sealed bids until 9.30 a. m. on April 28, for the purchase of the following 
ssues of 44% bonds aggregating $175,000: 
$100,000 water impt. bonds. Dated May 1 1930. Due on May 1 1970. 

75,000 water impt. bonds. Dated June 1 1924. Due on June 1 1964. 

Both issues are in $1,000 denoms. A certified check for 24% of the 
amount of bonds bid for must accompany each proposal. 


CUSTER, Custer County, S. Dak.—BOND OFFERING.—Sealed bids 
will be received by H. E. Way, City Auditor, until 1:30 p. m. on May 1 
for the purchase of a $35,000 issue of 5,,. sewer bonds. Dated June 1 1930. 
A certified check for 3% must accompany the bid. 


DALLAS COUNTY (P. O. Adel), lowa.—BOND SALE.—The $200,000 
issue of annual primary road bonds offered for sale on April 21—V. 130, 
p. 2829—was awarded to the lowa-Des Moines National Co. of Des Moines 
as 444s for a premium of $346, equal to 100.173, a basis of about 4.47%. 
Due from 1935 to 1944 incl. Optional after five years. 


DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Tex.— 
BONDS REGISTERED.—The $3,000,000 issue of 434 % road bonds that 
was sold on March 17—V. 130, p. 2072—-was registered on April 15 by the 
State Comptroller. Due $100,000 from i931 to 1960 incl. 


DALTON, Whitfield County, Ga.—BOND ELECTION.—On May 14 
a special election will be held for the purpose of passing upon the proposed 
issuance of $95,000 in bonds for school purposes. (A similar issue was 
defeated on March 26.) 


DANNEMORA UNION FREE SCHOOL DISTRICT NO. 1, Clinton 
County, N. Y.—NO BIDS.—P. D. Hilliard, Clerk of the Board of Educa- 
tion, reports that no bids were received on April 22 for the purchase of the 
$100,000 5% coupon school building construction and equipment bonds 
offered for sale—V. 130, p. 2624. The bonds are dated Jan. 1 1930 and 
mature on Jan. 1, as follows: $2,000, 1932 to 1941 incl., $3,000, 1942 to 
1951 incl., and $5,004 from 1952 to 1961 incl. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING .— 
E. O. Chattin, County Treasurer, wil receive sealed bids until 2 p. m. 
on May 10 for the purchase of $1,400 5% Dwight M. Hayes et al., highway 
impt. bonds. Dated May 15 1930. Denom. $70. Due $70 on May and 
Nov. 15 from 1931 to 1940 incl. Int. is payable on May and Nov. 15. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Treasurer, will receive sealed bids until 9 a. m. 
on May 5, for the purchase of $6,800 4%% Franklin Township road con- 
struction bonds. Denom. $340. Due $340, July 15 1931, $340, Jan. and 
July 15 from 1932 to 1940 incl., and $340, Jan. 15 1941. Interest is payable 
on Jan. and July 15. 


DES MOINES COUNTY (P. O. Burlington), lowa.—BOND SALE. 
The $136,000 issue of annual coupon primary road bonds offered for sale 
on April 17—V. 130, p. 2624—-was purchased by Geo. M. Bechtel & Co., 
of Davenport, as 4%s, for a premium of $316, equal to 100.232, a basis of 
about 4.45%. Due $13,000, 1935 to 1943 and $19,000 in 1943. The next 
highest bid was a premium offer of $315 by A. B. Leach & Co., of Chicago. 


DETROIT, Wayne County, Mich.—BOND OFFERING.—Howard C. 
Wade, City Comptroller, will receive sealed bids until 11 a. m. on May 12 
for the purchase of $20,350,000 coupon or registered bends, to bear int. 
at a rate not to exceed 414%, described as follows: 
$11,000,000 public sewer bonds. Due on May 15 1960. 








5,600,000 street railway bonds. Due on May 15 as follows: $186,000, 
1931 to 1939 incl.; $103,000, 1940 to 1950 incl.; $277,000, 
1951 to 1959 incl., and $300,000 in 1960. 

1,750,000 water supply bonds. liue on May 15 as follows: $58,000, 
1931 to 1959 incl., and $68,000 in 1960. 

1,000,000 lighting bonds. Lue on May 15 as follows: $33,000, 1931 
to 1959 incl., and $43,000 in 1960. 

1,000,000 airport bonds. Due on May 15 as follows: $33,000, 1931 
to 1959 incl., and $43,000 in 1960. 

All of the above bonds are dated May 15 1930. Denom. $1,000. Bids 


are to be for all or none of the total offering. Rate of int. is to be stated 
in a multiple of 4 of 1%. Prin. and semi-ann. int. (M. & N.) payable 
at tHe current official bank of Detroit in New York City or at the office 
of the City Treasurer. A certified check for 2% of the bid, payable to 
the order of the city, must accompany each proposal. The approving 
opinion of Thomson, Wood & Hoffman of New York City, will be fur- 
nished to the successful bidder. The award of the bonds will be made 
on the basis of total int. cost to the city less the premium offered. 


DONNA IRRIGATION DISTRICT NO. 1 (P. O. Donna) Hidalgo 
County, Tex.—BOND OFFERING.—Bids will be received up to 1.30 p. m. 
on May 12, by the Board of Directors, for the purchase of an issue of $1,- 
700,000 6% semi-annual improvement bonds. Dated Feb. 10 1930. Due 
on Feb. 10 from 1931 to 1970. 


DOSEY CONSOLIDATED SCHOOL DISTRICT (P. O. Erick), 
Beckham County, Okla.—-BOND OFFERING.—Sealed bids will be re- 
ceived until 2 p. m. on April 28, by Alva L. Reid, District Clerk, for the 
purchase of a $22,000 issue of school bonds. 

DURHAM, Durham County, N. C.—RONDS OFFERED BY BANK- 
ERS.—The $100,000 issue of coupon or registered water bonds, that was 
purchased by the Hanchett Bond Co., of Chicago, and the Title Guarantee 
Securities Corp., of Cincinnati, as 4%s, at 101.03, a basis of about 4.67% 
—V. 130, p. 2829—is now being reoffered for public subscription at prices 
to yield 4.50% on all maturities. Due from Jan. 1 1933 to 1968, incl. 
Prin. and int. (J. & J. 1) payable in gold in New York City. The bonds are 
reported to be direct city obligations and are exempt from all Federal 
income taxes. 

EAST HAMBURG (P. O. Orchard Park), Erie County, N. Y¥.— 
BOND SALE.—The $39,000 coupon or registered highway and bridge 
bonds offered on April 21—V. 130, p. 2829—were awarded as 4%s to the 
Manufacturers & Traders Trust Co., of Buffalo, at 100.27, a basis of about 
4.70%. The bonds are dated April 1 1930 and mature on April 1, as fol- 
lows: $3,000, 1932 and $4,000 from 1933 to 1941 incl. Bids for the issue 
were as follows: 





EAST PITTSBURGH SCHOOL DISTRICT, Allegheny County 
Pa.—BOND OFFERING.—Martin A. O’Hara, Secretary of Board of 
Directors, will receive sealed bids until 7 p. m. (Eastern standard time) 
on May 8, for the purchase of $70,000 414% school bonds. Dated May 1 
1930. Denomination $1,000. Due $10,000 on May 1 from 1935 to 
1941, inclusive. These bonds are issued and sold subject to approval of 
proceedings by the Department of Internal Affairs of Pennsylvania. 
certified check for 1% of the amount of bonds offered must accompany 
each proposal. 


EDMOND SCHOOL DISTRICT (P. O. Edmond), Oklahoma County, 
Okla.— BOND OFFERING.—Sealed bids will be received until 7 p. m 
on April 28 by O. W. Jeffries, Clerk of the Board of Education, for the 
purchase of a $28,500 issue of school bonds. Due $2,000 from 1935 to 1947, 
and $2,500 in 1948. A certified check for 2°% is required. 


EFFINGHAM, Atchison County, Kan.—BOND SALE.—A $72,000 
issue of 5% internal improvement bonds has been purchased by the Guar- 
antee Title & Trust Co., of Wichita. Denom. $500. Dated Feb. 1 1930. 
Due $8,000 from Aug. 1 1932 to 1940 inclusive. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—D. F. 
Collins, Cuty Comptroller, will receive sealed bids until 12 m. (daylght 
saving time) on May 6 for the purchase of the following issues of 44% 
coupon or registered bonds, aggregating $562,250. 
$444,000 temporary loan bonds. Dated May 1 1930. Denom. $1,000. 

Due on May 1 1936. Bids must be for the $444,000 bonds. 

118,250 public impt. bonds. Dated April 1 1930. Denom. $1,000, one 
bond for $250. Due on April 1 as follows: $5,000, 1931 to 1935 
incl.: $6,000, 1936 to 1947 incl.; $7,000, 1948 and 1949, and 
$7,250 in 1950. No more bonds of this issue are to be awarded 
than will produce a premium of $1,000 over $118,250. 

Prin. and semi-ann. int. of each issue are payable in gold at the National 
State Bank of Elizabeth, in Elizabeth. The bonds will be prepared under 
the supervision of the International Trust Co., N. Y. City, which will 
certify as to the genuineness of the sicnatures of the officials and the seal 
impressed thereon. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the city, must accompany each proposal. The 
approving opinion of Reed, Hoyt & Washburn, of N. Y. City, as to the 
validity of the bonds will be furnished to the purchaser. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. on April 28, for the purchase of $10,480 434% S.S. Frame et al., 
highway improvement bonds. Dated April 15 1930. Denom. $262. Due 
—, at ee July 15 from 1931 to 1950 incl. Interest payable on Jan. 
and July 15. 


ELLIS COUNTY (P. O. Waxahachie), Tex.—BONDS REGISTERED. 
—The $249,000 issue of 4% % semi-annual road district No. 15 bonds of- 
fered without success on April 4—V. 130, p. 2829—-was registered by the 
State Comptroller on April 18. Due serially. 


ELMSFORD, Westchester County, N. Y.—BOND SALE.—The $50,- 
000 coupon or registered water bonds offered on April 21—-V. 130, p. 2624— 
were awarded as 4\%s to Barr Bros. & Co., of N. Y. City, at par — a 
premium of $64.50, equal to 100.129, a basis of about 4.49%. he bonds 
are dated April 1 1930 and mature on April 1, as follows: $2,000 1931 to 
1940 incl., and $3,000 from 1941 to 1950 incl. 


EL RENO, Canadian County, Okla.—BOND SALE.—An $8,000 issue 
of 6% coupon or registered improvement bonds was purchased at par on 
April 14 by W. A. Hancock, of Yukon, the contracter. Denom. $500. 
Dated July 11930. Due on Oct. 1 1932, optional after Oct. 1 1930. Int. 
payable April and Oct. 1. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND SALE.—The $4,152,- 
000 4% coupon or registered general improvement bonds offered on April 
23—V. 130, p. 2829—were awarded to the Manufacturers & Traders Trust 
Co., of Buffalo, at a price of 100.0112, a basis of about 3.99%. The successful 
bidders paid $4,152,465.02 for the total issue. The bonds are dated Ma 
1, 1930, and mature on May 1 as follows: $100,000, 1934: $250,000, 1935; 
$32,000, 1936; $200,000, 1937 and 1938; $250,000, 1939 to 1948 incl.; 
$100,000, 1954: $200,000 in 1958 and 1959, and $370,000 in 1960. The 
Marine Trust Co., of Buffalo, the only other bidder, offered $4,152,085 for 
the issue, equal to 100.002. 


ERIE SCHOOL DISTRICT, Erie County, Pa.—ADDITIONAL 
INFORMATION .—The $400,000 44% % school bonds scheduled to be sold 
on May &8—V. 130, p. 2624—are described as follows: Dated June 1 1930. 
Denom. $1,000. Due on June 1 as follows: $10,000, 1932 to 1941 incl., 
$15,000, 1942 to 1946 incl., $20,000, 1947 to 1951 incl., and $25,000 from 
1952 to 1956 incl. Int. payable on June and Dec. 1. Coupon bonds, 
registerable as to both principal and int. Cost of preparing the bonds to 
be assumed by the District. A certified check for 2% of the amount of 
bonds bid for, payable to R. 8S. Scobell, Business Manager, must accompany 
each proposal. All charges incident to delivery of the bonds outside of the 
City of Erie to be borne by successful bidder, who will also be required to 
pay accrued int., if any, from date of the bonds to date of delivery. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 
County Treasurer will receive sealed bids until 11 a. m. on April 29, for the 
purchase of the following note issues aggregating $64,500" 
$37,000 $m Bote River Bridge notes. Due $20,000 in 1931 and $17,000 

n 193: 


Due Sept. 1 1930. 








27,500 Bass River Bridge temporary renewal notes. 
Both issues are dated May 1 1930. 


FAIRVIEW, Cuyahoga County, Ohio.—BOND SALE .-~-The $11,800 
6% special assessment sewer bonds offered on April 21—V. 130, p. 2449— 
were sold at a price of par to the Guardian Trust Co. of Cleveland. 
bonds are dated Feb. 1 1930 and mature on Oct. 1, as follows: $1,000, 1931 
to 1938 incl., $2,000, 1939, and $1,500 in 1940. 


FALL RIVER, Bristol County, Mass.—LOAN OFFERING.—John J. 
Quirk, City Treasurer, will receive sealed bids until 12 m. on April 28 for 
the purchase at discount of a $600,000 temporary loan. Dated April 29 
1930. Denominations $50,000, $25,000, $10,000 and $5,000. Payable 
on Oct. 15 1930 at the First Nationai Bank of Boston in Boston. The 
notes will be certified as to genuineness and validity by the aforementioned 
bank under advice of Ropes, Gray, Boyden & Perkins of Boston. 


FAIRMOUNT SCHOOL DISTRICT (P. O. Fairmount) Richland 
County, N. Dak.—BOND OFFERING .—Sealed bids will be received until 
2 p.m.on May 3 by H. A. Leathart, District Clerk, for the purchase of an 
$18,000 issue of coupon school bonds. Int. rate is not to exceed 6% payable 
semi-annually. Denom. $1,000. Dated May 3 1930. A certified check 
for 5% must accompany the bid. 


FAYETTE SEPARATE SCHOOL DISTRICT (P. O. Fayette), 
Jefferson County, Miss.—BOND SALE.—The $10,00@ issue of semi-ann. 
school bonds offered for sale on April 23-—-V. 130, p. 2624—-was purchased 
by the Peoples Bank & Trust Co. of Fayette as 5\%s for a premium of $50, 
equal to 100.50. No other bids were received. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 20 (P. O. Kila), 
Mont.—BOND SALE.—The $3,000 issue of school bonds offered for sale 
on April 19—V. 130, p. 2624—-was purchased at par by the State Board 
of Land Commissioners. 


FOND DU LAC, Fond du Lac County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 6 by C. J. Fay, City 
Clerk, for the purchase of an issue of $100,000 44%% semi-annual water 
works plant bonds. Denom. $1,000. Due $5,000 from March 1 1931 
to 1950 incl. Bids are to include printing of the bonds and the furnishing 
of legal opinion. A certified check for 5% of the bid is required. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 
—-Frank G. Blitz, County Treasurer, will receive sealed bids until 1 p. m. 
on May 5 for the purchase of $17,200 4%% Anthony Brockman et al. 
Ray Township highway impt. bonds. Dated March 3 1930. Denom. 
$860. Due $860 July 15 1931, $860 Jan. 15 and July 15 from 1932 to 1940 
incl., and $860 Jan. 15 1941. Prin. and semi-ann. int. (J. & J. 15) payable 
at the office of the County Treasurer. A transcript of the proceedings 


| incident to the issuance of the bonds will be furnished without cost to 


Bidder— Int. Rate. Rate Bid. | 
Manufacturers & Traders Trust Co. (purchasers) -..434 % 100.27 | 
Se Oe, SRR giao nc os aie en a cehewnne 44% 100.16 
George B. Gibbons & Co., New York___---------5% 100.29 


the successful bidder. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—NOTES OFFERED. 
—Sealed bids were received until 3 p. m. on April 25, by C. L. McGhee, 
Chairman of the Board of County Commissioners, for the purchase of a 
$60,000 issue of revenue anticipation notes. Due and payable not later 
than July 30 1930. 
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FRANKLIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 


$1 (P. O. Pasco), Wash.—ADDITIONAL DETAILS.—The $28,000 
issue of coupon gymnasium bonds that was purchased by the State of 
Washington, as 5s, at par—V. 130, p. 2830—is due from May 1 1931 
to 1951, inclusive, and is optional after 1 year. Int. payable on May 1. 


FRANKLIN SCHOOL DISTRICT (P. O. San Jose), Santa Clara 
County, Calif.—B ND OFFERING.—Sealed bids will be received until 
11 a. m. on May 5, by the County Clerk, for the purchase of a $45,000 
issue of 5% semi-annual school bonds. Dated ay 1 1930. Due on 
May 1 as follows: $1,000, 1931 to 1933; $2,000, 1934 to 1942, and $3,000, 
1943 to 1950, all inclusive. 


FREEPORT, Nassau County, N. Y.—OFFER $230,000 4.40% BONDS 
FOR PUBLIC INVESTMENT .—Wallace, Sanderson & Co., of New York 
City, are offering $230,000 4.40% coupon or registered street impt. and 
sewer bonds, — two issues, for public investment priced yg 
4.15%. The bonds are dated May 1 1930 and mature annually on May 1 
from 1931 to 1950 incl. Report of sale appeared in V. 130, p. 2830. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BONDS OFFERED .— 
O. L. Watkins, County Auditor, received sealed bids until 1 p. m. on April 
25 for the purchase of the following issues of 6% bonds aggregating $40,350: 
$29,350 road improvement bonds. One bond for $350, others for $1,000. 

Due on Sept. 1 as follows: $5,350, 1931 and $6,000 from 1932 to 
1934 inclusive. 

11,000 road impt. bonds. Denom. $1,000. Due on Sept. 1, as follows: 
$3,000, 1931 to 1933 incl., and $2,000 in 1934. 

Both issues are dated April 15 1930. Prin. and semi-annual interest 
(March and Sept. 1) payable at the office of the County Treasurer. Legal- 
ity to be approved by Squire, Sanders & Dempsey, of Cleveland. 


GALVESTON COUNTY (P. O. Galveston), Tex.—OPTION EXER- 
CISED.—We are informed that the syndicate headed by Stranahan, 
Harris & Oatis, Inc., of Toledo on April 17 exercised the option given to 
them in March—V. 130, p. 2073—and purchased the remaining $400,000 
block of the $700,000 issue of road bonds that was originally offered for 
sale in January—V. 130, p. 835—paying par for 5s. 


GARY SCHOOL DISTRICT, Lake County, Ind.—BOND SALE. 
The $190,000 school bonds offered on April 22—V. 130, p. 2270—were 
awarded to the Fletcher Savings & Trust Co. of Indianapolis as 44s at 

ar _— a premium of $1,717, equal to 100.90, a basis of about 4.11%. 

he bonds are dated May 1 1930 and mature on May 1 1950. 


GATES AND CHILI COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Coldwater) Monroe County, N. Y.—BOND OFFERING.—Everett 
Kennell, Sole Trustee, will receive sealed bids until 7.30 p. m. on May 3 
for the purchase of $86,500 coupon or registered school bonds, to bear 
interest at a rate not to exceed 6%, stated in a multiple of 4% or 1-10th 
of 1%. Dated May 1 1930. Denom. $1,000, one bond for $500. Due on 
May 1, as follows: $2,000, 1931 and 1932, $2,500, 1933, $6,000, 1934 and 
1935 and $4,000 from 1936 to 1952 incl. Principal and semi-annual int. 
(May and Nov. 1) payable in gold at the Union Trust Co., Rochester. 
A certified check for $1,700, payable to the order of the Trustee, must 
accompany each. proposal. he approving opinion of Clay, Dillon & 
Vandewater, of New York, will be furnished to the successful bidder. 


GEAUGA COUNTY (P. O. Charion), Ohio.—BOND SALE.—The 
$10,000 coupon special assessment street impt. bonds offered on April 
17—-V. 130, p. 2625—were awarded as 4%s to the BancOhio Securities Co., 
ot Columbus, at par plus a premium of $48, equal to 100.48, a basis of about 





4:65%. Bonds to be dated the day of sale. Due $1,000 on Sept. 1 from 1931 
to 1940 incl. Bids for the issue were as follows: 

Bidder— In . Rate Premium. 
BancOhio Securities Co. (purchaser) ----.-.------ 4%Q% $48.00 
Mitchell, Herrick & Co., Cleveland__...--_------ 4%Q 12.30 
Spitzer, Rorick & Co., Toledo..-.................5% 83.00 
Seasongood & Mayer, Cincinnati._.....--..------ 44% 6.00 


GLEN RIDGE, Essex County, N. J.—FINANCIAL STATEMENT .— 
We are in receipt of the following statistical information pertaining to the 
financial condition of the Borough in connection with the scheduled sale 
on April 28 of $141,000 4%% coupon or registered improvement bonds, 
notice and description of which appeared in—V. 130, p. 2830. 

1. Indebtedness. 

Gross Debt— 

Bonds (outstanding) 617,000.00 
Floating debt (incl. temporary bonds outstand’g) 449,350.17 


$1,066 350.17 


ee ee eee $254 436.00 
17 606.78 


272,042.78 


ES ee ee eae $794,307 .39 


to be Issued— 
Improvement bonds of 1930_---------_------- 
Floating debt to be funded by such bonds 


635.61 
Net debt, including bonds to be issued____.._.___._-- 


~ $794,943.00 
ll. Assessed Valuations. 
Real property including improvements, 1928._________-_-_- $17 382,696.00 


Real property including improvements, 1929____________-_ 18,779,025.00 
Real property including improvements, 1930_.._______--_-- 19,800,772.00 
III. Population. 

Census of 1920_--__--_- 4,620 Estimated, 1930_------- 6,800 
IV. Taz Rate. 


Viscal year, 1930 $34.60 per 1,000 


GLOUCESTER, Essex County, Mass.— BOND SALE.—The Cape Ann 
National Bank of Gloucester on April 23 was awarded an issue of $80,000 
4% coupon highway improvement bonds at a price of 100.701, a basis of 
about 3.83%. The bonds are dated May 1 1930. Denom. $1,000. Due 
$8,000 on May 1 from 1931 to 1940 incl. Principal and semi-annual inter- 
est (May and Nov. 1) payable at the First National Bank of Boston in 


Boston. Legality to be approved by Ropes, Gray, Boyden & Perkins of 
Boston. Bids reported to have been submitted for the bonds follow: 
Bidder— Rate Bid. 
Cape Ann National Bank (purchaser) -__......_.__.....__.__---- 100.701 
I re i ec ceeecoeeocune 100.43 
Stone & Webster and Blodget, Inc. ........... ence cee e 100.41 
et ne nc nmuncaocusesuacusasom 100.399 
DN 8 Cl eel bieces Cacawbane 100.355 
ec pnbbuneisnciawnenwn mY. 
Gloucester Safe Deposit & Trust Co___......_._____-___-_---_- 100.305 


Financial Statement May’ 1 1930. 
Assessed valuation for year 1929 
Total bonded debt (including this issue) 


Pete teeiwiowwnuaaws :972,375 
Water debt (included in total debt)__._____________________ 562.000 
i ee None 

ENTER id SN a a 23,375 


GLOUCESTER, Essex County, Mass.—LIST OF BIDS.—The follow- 
ing is a complete list of the bids received on April 16 for the $150,000 
temporary loan awarded to the Gloucester National Bank, at a 3.485% 


discount.—V. 130, p. 2830. 

Bidder— Discount 
Gloucester National Bank (purchaser) _________________________3.4§$ 5% 
Cape Ann National Bank (plus 2 a aa aes 
Gloucester Safe Deposit & Trust Co______.._____.________-----3.53% 
ens See ee Ss (BT OO). 5 nn aco nwo neo 
Bank of Commerce & Trust Co. (Boston)______________-______- -3.725% 


GRACEMONT, Caddo County, Okla.—INTEREST RATE.—The 
$26,000 issue of water works bonds that was purchased at par by Mr. 
Arthur Burkett, of Oklahoma City—V. 130, p. 1510—bears interest at 6%. 


GREECE COMMON SCHOOL DISTRICT NO. 5 (P. O. Charlotte 
Station, Rochester) Monroe County, N. Y.—BOND SALE.—The 
$59,000 coupon or registered school bonds offered on April 21—V. 130, Dp. 
2830—were awarded as 5s to George H. Clark, a local investor, at par plus a 
premium of $103, equal to 100.17, a basis of about 4.98%. The bonds are 
dated March 1 1930 and mature on Nu®. 1, as follows: $1,000, 1930 to 1933 
incl.: $2,000, 1934 to 1938 incl.; $3,000, 1939 to 1943 incl., and. $5,000 from 
1944 to 1948 inclusive. 





| chaser. 


GRAND RAPIDS, KENT COUNTY, Mich.—BOND OFFERING.— 
Jacob Van Wingen, City Clerk, willreceive sealed bids until 3 P.M. (Eastern 
standard time) on May 5, for the purchase of the following issues of bonds 
aggregating $195,000, to bea: interest at a rate not to exceed 444%: 
$95,000 street improvement bonds. Due $19,000 on May 1 from 1931 to 
1935, inclusive. 
80,000 street improvement bonds. Due $8,000 on May 1 from 1931 to 
1940, inclusive. 


15,000 sewer construction bonds. Due $3,000 on May 1 from 1931 to 
1935, inclusive. 

5,000 sewer construction bonds. Due $500 on May 1 from 1931 to 
1940, inclusive. 

All of the above bonds are dated May 1 1930 and are in denominations of 
$1,000 and $500. Principal and semi-annual interest payable at the office of 
the City Treasurer. No bids will be considered for less than par and 
accrued interest. A certified check for 3% of the face value of the bonds 
bid — to the order of the City Treasurer, must accompany each 
proposal. 

Financial Condition April 16 1930. 

The City has no floating debt. 





Assessed valuation of City 1929..._..........---------- $273 632,046.00 
Total value of water works sinking fund______----------- 1,049,098.51 
Total value of general sinking fund_______...----------- 968 556.06 
Total value of special assessment sinking fund - - - - - - - ----- 1,405,704.56 
Total value of cemetery trust funds___._....------------ 615,826.69 
Total value of sinking funds, water works, general, cemetery 
trust funds, special assessments__.____.....---------- 4,039,185.82 
Cash on hand exclusive of sinking fund____-------------- 1,244,996.71 
CS Oe ee wm snwsnacona sts x44 747,213.87 
Population, census of 1920, 137,634 present (estimated), 180,300. 
x This includes water works value of $7,082,522.86. 
Recapitulation of Bonded Debt, April 16 1930. 
Sewage disposal general taxation________--_------------ $4,080,000.00 
Cemetery, paid by general taxation_______.__------------ 150,000.00 
T. B. Hospital, paid by general taxation_-_-------------- 255,000.00 
B.idge bonds, paid by general taxation___...------------ 560,000.00 
Park bonds, paid by general taxation____....------------ 100,000.00 
Flood protection, paid by general taxation-------------- 957,000.00 
Water works, paid by water revenue__________---------- 3,626,000.00 
School bonds, paid by general taxation____-------------- 4,772,250.00 
aStreet improvement bonds, paid by special assessment---- 4,766,200.00 
aSewer construction bonds, paid by special assessment - - - - 892,600.00 
FEF ORS Ge SNE DUNED ous wiccacdcsconcinccstdwosnnka 155,000.00 
$20,314,050.00 
Less general Sinking fund cash and securities. $968,556.06 
Less water works bonds................-.- 3,626,000.00 
Less street and sewer bonds_____....._----- 5,658,800.00 


10,253 356.06 
$10,060,693 .94 








Net bonded debt payable by general taxation---------- 

* Serial bonds all held in sinking fund. 

a Street improvement and sewer construction bonds are only a temporary 
obligation, being issued for from one to ten years, and their payment is 
provided for by special assessment on the property directly benefited, but 
are a direct city obligation. 


GRAND VIEW IRRIGATION DISTRICT (P. O. Grand View), 

wyhee County, Ida.—BOND OFFERING.—Sealed bids will be re- 
ceived until 2 p. m. on May 10 by G. C. Weatherby, Secretary of the 
Board of Directors, for the purchase of a $26,000 issue of 6% semi-annual 
irrigation bonds. Dated July 11930. Due on Jan. 1 1940. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Henry Rollinson, County Treasurer, will receive sealed bids until 2 p. m. 
on April 29, for the purchase of $3,800 4% % Bruce Fleetwood, Stockton 
Township gravel road bonds. Dated April 15 1930. Denom. $190. Due 
$190, July 15 1931, $190, Jan. and July 15 from 1932 to 1940 incl., and 
$190, Jan. 15 1941. Prin. and semi-annual interest (Jan. and July 15) 
payable at the office of the County Treasurer. 


GRIGGSVILLE, Pike County, Ill.—BOND SALE.—Local investors 
recently purchased an issue of $10,000 6% coupon gravel road construction 
bonds at a price of par. Each individual received .$500 bond Bonds 


nd. 
— $1,000 annually from 1931 to 1940 incl. Int. payable annually 
n July. 


GROSSE POINTE SHORES, Wayne County, Mich.—BOND SALE. 
—The Guardian Detroit Co. of Detroit recently purchased an issue of 
$50,000 44%% park and harbor bonds at par plus a premium of $79, equal 
to a price of 100.158. Bids for the bonds were as fcllows: 








_ Bidder— Int. Rate. Prem. 
Guardian Detroit Co. (purchaser) ................... 4K%% $79.00 
pe ge ee Se eee eee 44% 77.00 
Stranahan, Harris & Oatis, Inc., Toledo............- 44% 27 .50 
ee oe cckctobetwcnc dcomauoke 4%% 460.00 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The $152,161.80 4% % road improvement bonds offered on April 18—V. 130, 
p. 2450—were awarded to Stranahan, Harris & Oatis, Inc., of Toledo, at 
par plus a premium of $876, equal to 100.57, a basis of about 4.30%. The 
bonds are dated April 15 1930 and mature on Oct. 1 as follows: $15,161.80, 
1931, $16,000, 1932 and 1933 and $15,000 from 1934 to 1940 incl. 

ti A eetadae is a list of the bids submitted for the issue: 

idder— 
Stranahan, Harris & Oatis, Inc. (purchasers) 
Assel, Goetz & Moerlein, Inc., Cincinnati 153,016.80 
ee ne OO oe oh aca cc eden noncscewaeuns 52,648.80 


HAMILTON SCHOOL DISTRICT (P. O. Hamilton) Harris County, 
Ga.—ADDITIONAL INFORMATION .—The $25,000 issue of 6% school 
bonds that was reported sold—V. 130, p. 2831—was jointly purchased 
by the Robinson-Humphrey Co., and J. H. Hilsman & Co., Inc., both of 
Atlanta. Denom. $1,000. Dated Jan. 1 1930. Due from Jan. 1 1932 to 
1960 incl. Prin. and int. (J. & J.) payable at the American Exchange- 
Irving Trust Co. in New York. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—BOND OFFER- 
ING.—Fred A. Bearse, County Treasurer, will receive sealed bids until 
1l a. m. (daylight saving time) on May 1 for the purchase of $150,000 

n Hampden County-Springfield District court house bonds. 
ay 11930. Denom. $1,000. Dueon May 1 as follows: $8,000, 
1931 to 1940 incl., and $7,000 from 1941 to 1950 incl. Prin. and semi-ann. 
int. payable at the Old Colony Trust Co., Boston. The bonds will be 
engraved under the supervision of and certified as to their genuineness by 
the aforementioned trust company and will be certified as to legality by 
Ropes, Gray, Boyden & Per of Boston, a copy of whose opinion wili 
accompany the oonds when delivered, without charge to the purchaser. 

Financial Statement. 
CS eo ES ee eae a eee ae $659 ,826,791 
Sa EO Ce ee ia ea a awe See enue ee 915,000 
Or a 5 ae adn i 2,004,000 
Population, 1925, 327,088. 


HAMPTON SPECIAL SCHOOL DISTRICT (P. O. Hampton) 
Calhoun County, Ark.—BOND OFFERING.—A_ $26,000 issue of 6% 
semi-annual school bonds will be offered for sale on May 1, at public auction 
by R. N. Lyon, President of the Board of Education. 


HANOVER, Plymouth County, Mass.—BONDS OFFERED .—Bernard 
L. Stetson, Town Treasurer, received sealed bids until 10 a. m. on April 25 
for the purchase of $350,000 4% coupon water bonds. Dated May 1 1930. 
Denom. $1,000. Due on May 1 as follows: $12,000, 1931 to 1950 ircl., 
and $11,000 from 1951 to 1960 incl. Prin. and semi-ann. int. (M. & N.) 
payavle at the Second National Bank, Boston. The offering notice 
states that the bonds are exempt from taxation in Massahusetts and are 
engraved under the supervision of and certified as to genuineness by the 
Second National Bank of Boston: ther legality will be approved by Storey, 
Thorndike, Palmer & Dodge, whose opinion will be furnished the pur- 
All legal papers incident to this issue will be filed with said bank, 
where they may be inspected at any time. 


HARDESTY CONSOLIDATED SCHOOL DISTRICT NO. 15 (P. O. 
uymon) Texas County, Okla.—BOND SALE.—The $36,000 issue of 


Amount Bid. 
Fe ee ey $153 ,037 .80 


registered school bonds offered for sale on April 14—V. 130, p. 2625—was 
purchased by the American First Trust Co. of Oklahoma City, as 5 and 
and $24,000 at 54%). 


514% bonds. ($12,000 at 5%, 
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HARDIN COUNTY (P. O. Savannah) Ga.—BOND OFFERING.— 
ed bids will be received until 1 pm. on May 27, by L. L. Harbert, 
County Judge, for the purchase of a $200,000 issue of 5% coupon highway 
bonds. Denom. $1,000. Dated Jan. 1 1929. Due in from 1 to 3 
Interest payable semi-annually. 


HARDING COUNTY SCHOOL DISTRICT NO. 19 (P. O. Mosquero) 
N. Mex.—BOND OFFERING.—Sealed bids will be received until 3 p. m. 
on May 1 by A. Chavez, County Treasurer, for the purchase of an issue of 
$1, 6% semi-annual school bonds. Denom. $1,000 (one bond). Dated 
Feb. 1 1930. The bidder must submit a bid specifying the lowest rate of 
interest at which he will purchase said bonds at par. A certified check for 
5% of the bid is required. . 
(These bonds were unsuccessfully offered on Feb. 1—V. 130, p. 1009.) 


0 years. 


HARTFORD, Hartford County, Conn.—BOND SALE.—The $1,250,- 
000 4% coupon South Meadows Dike bonds offered on April 24—V. 130, 
Pp. 2625—were awarded to Eldredge & Co. of New York City, at 98.95, a 

asis of about 4.11%. The bonds are dated May 1 1930 and mature $50,000 
on May 1 from 1931 to 1955 inclusive. The successful bidders are re- 
offering the bonds for public investment at prices to yield 4.00% for all 
maturities. 
Sale of $1,250,000 bonds.) 
ids for the issue were as follows: 


idder— Rate Bid. 
ee oe aes SE xn nates cccwsenoudewniunenennanaen 98.95 
Se ae CeO GENE SEUNG, BNC snacacnccenduce snosnonsvnnn 91 
Ti etn ek bank end Sb ud sae bdeS Res U ED dUd AO eOeeatiee 98.799 
i enw e ct iwba dhe kh heen en ooneiewsewebare 98.789 
ee et ln yl nb Oa ee ak emia deems man wae gece .70 
i and aaa aden ihee kad enacenek whe 98.4512 
ea, is OW ene KShanenanaan eat 98.406 
EES aS a ee ee Saat 7 98.3366 
pe 8 ke, aaa ee ae 98.109 
ec ntcce dn bebh testa oneen eae kanwent 97 .869 
*% % 4 | ==—eip Epes RR aSErE HG 97 .64 


HARRISBURG, Dauphin County, Pa.—AUTHORIZE SALE OF 
$175,000 BONDS.—The city council at a meeting held on April 11 authorized 
the sale of $175,000 municipal improvement bonds, the proceeds of which 
will be apportioned as follows: $65,000 for city’s share of contagious disease 
hospital, $50,000 for major repairs to Mulberry Street bridge, $25,000 for 
new sewers, $20,000 for paving street intersections and in front of non- 
assessable => $15,000 for a second story on the municipal bathhouse 
on Island Park. 


HARTFORD COUNTY (P. O. Hartford) Conn.—BOND SALE.— 
The $1,410,000 444% coupon or registered County building construction 
bonds offered on April 23—V. 130, p. 2624—were awarded to Estabrook 
& Co. of Boston, and Putnam & Co. of Hartford, jointly, at 100.885, a 
basis of about 4.17%. The bonds are dated May 1 1930, and mature 
$47,000 on May 1 from 1931 to 1960 incl. The successful bidders are re- 
offering the bonds for See 4 investment at prices to yield 4.10%. The 
following is a complete list of the bids reported to have been submitted for 


the issue: 

Bidder— Rate Bid. 
Estabrook & Co., and Putnam & Co., jointly (purchasers) ________ 100.885 
G.L. Austin & Co., and H. L. Allen & Co., jointly______._________ 100.67 


Guaranty Co. of N. Y., Bankers Co. of N. Y., and Stone & Webster 


ie A MU 05.5 8 dine tie ches ahaa ty donde eth eae a ano te 9.911 
Conning & Co., R. L. Day & Co., E. M. Bradley & Co., R. F. 

Griggs & Co., Bridgeport City Co., and F. R. Cooley & Co.. 

SEE MA ecb s clans hikr ira he hs Mid AWE Whe a Shek kee 00.599 
DIOL £4 deh acka ch beeen etweaukswedckekunak ae 





pO eee ae eee eee eer 100.6295 
M. M. Freeman & Co.,Inc.,and Buell & Co., both of N.Y., jointly. 100.678 


HAVERHILL, Essex County, Mass.—BONDS OFFERED .—Arthur T. 
Jacobs, City Treasurer, received sealed bid until 11 a. m. on April 25 for 
the purchase of $60,000 4% coupon water vnonds. Dated April 1 1930. 
Denom. $1, . Due $5,000 on April 1 from 1931 to 1942 incl. Prin. 
and semi-ann. int. (A. & O.) payable at the First National Bank of Boston 
in Boston. The bonds will be prepared under the supervision of the 
aforementioned bank and will be approved by Ropes, Gray, Boyden & 


Perkins of Boston. 

Financial Statement April 18 1930. 
ee Pe Oe OE Pe ok ceed ncacewseccdanaweumasn $63,788,225 
a oc aims de aham a ,651,911 
Total] gross debt, including this issue___....___.____________ 1,345,000 


Exempted debt: Water bonds, $245,000; other bonds, $461,- 


500; sinking funds for debts within debt limit, $6,500___-_-_- 713,000 
a rraidial ak aaa is sia A lh as a ed ee a cn nS $632,000 
IAT RI oe co eke adieu 1,019,911 
Sinking funds for debts outside debt limit._..___.____________ 15,500 


LOAN OFFERING.—Arihur T. Jacobs, City Treasurer, will receive 
sealed bids until 11 a. m. on April 29 for the purchase at discount of a 
$100,000 temporary loan. Dated April 30 1930. Denoms. $25,000, $10,000 
and $5,000. Payable on Oct. 8 1936 at the First National Bank of Boston. 
jn Boston, Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Seaford) Nassau County, N. Y.—BOND SALE.—The $31,000 coupon 
or registered school bonds offered on April 23—V. 130, p. 2626—were 
awarded as 4%s to George B. Gibbons & Co., Inc., of New York City, at 
100.17, a basis of about 4.73%. The bonds are dated April 1 1930 and 
mature $1,000 on April 1 from 1931 to 1961 inclusive. 


HIGHLANDS UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Highlands Falls), Orange County, N. Y.—BOND SALE.—The.$325.000 
coupon or registered school bonds offered on April 22—V. 130, p. 2626— 
were awarded as 4%s to Dewey, Bacon & Co. of N. Y. City, at a price of 
101.90, a basis of about 4.595%. The bonds are dated May 1 1930 and 
mature on May 1 as follows: $7,000, 1931 to 1940 incl.; $10,000, 1941 to 
1950 incl.; $15,000, 1951 to 1955 incl., and $16,000 from 1956 to 1960 incl. 
Bids for the issue were as follows: 


Bidder— Int. Rate. Rate Bid. 
Dewey, Bacon & Co. (purchasers) ..-.........--- 4%% 101.90 
Se Se oe, Ss acaba cwoaaweke 4%% 101.369 
p SE EM SR aaa ee 4% % 100.624 
George B. Gibbons & Co., Inc., N. Y. City____-_- 4%% 100.4474 
pe NS Se a ee rrr 44% 100.82 


HIGH POINT, Guilford County, N. C.—BOND SALE.—The two 
issues of coupon or registered bonds ageregating $1,500,000, offered for 
sale on April 15—V. 130, p. 2450—were purchased on April 17 by Caldwell 
& Co., of Nashville, as 5s, for a premium of $2,500, equal to 100.16, a 
basis of about 4.99%. The issues are described as follows: 
$1,000,000 sewer bonds. Due from Dec. 1 1932 to 1969 inclusive. 

500,000 water bonds. Due from Dec. 1 1932 to 1969 inclusive. 

No legally acceptable bid was received on April 15. The successful bid 
named above included accrued interest from Dec. 1 1929. 


HOOKER, Texas County, Okla.—BOND OFFERING.—Sealed bids 
will be received by Roy Cline, City Clerk, until April 28 for the purchase 
ee See issue of 6% semi-annual water extension and improvement 

nds. 


HORSEHEADS, Chemung County, N. Y.—BOND SALE.—The 
First Nationa) Bank & Trust Co., of Elmira, on April 1 was awarded an 
issue of $20,000 5% coupon street improvement bonds at a price of 100.35, 
a basis of about 4.84%. The bonds are dated May 1 1930. Denom. $1,000. 
Due eg on May 1 1931 to 1935 incl. Interest is payable in May and 
November. 


HOUSTON, Harris County, Tex.—BONDS REJECTED .—On April 16 
the State Comptroller registered the following five issues of 4%% serial 
bonds aggregating $2,600,000: $1,250,000 special improvement; $1,000,000 
bridge: $150,000 driveway; $100,000 macadam paving, and $100,000 watere 
works improvement bonds. 


HUSTON, Harvey County, Kan.—BOND SALE.—A $38,000 issue of 
5% waterworks and sewer system bonds has been purchased by the Guar- 
antee Title & Trust Co. of Wichita. Denom. $1, Dated Feb. 1 1930. 
Due $2,000 from Feb. 1 1932 to 1950 incl. 


IDAHO, State of (P. O. Boise).—NOTE SALE NOT CONSUM- 
MATED.—We are advised that the sale of the $500,000 treasury notes to 
Halsey, Stuart & Co. of Chicago,n April 3—V. 130, p. 2450—has not 








been consummated, the firm having refused to accept the notes since it had 
understood that they were general obligation notes-instead of gasoline tax 
anticipation securities. On April 16 the State Department of Public Invest- 
ments is reported to have purchased half of the issue as 5s, at par. Byron 
Definbach, State Treasurer, has announced that the remainder of the issue 
would be sold over the counter. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $25,000 
4% % issue. No. 3 Park District bonds offered on April 17—V. 130, p. 2271— 
were awarded to the Fletcher Savings & Trust Co., of Indianapolis, at par 

lus a premium of $804, equal to 103.21, a basis of about 4.17%. he 
nds are dated April 15 1930 and mature $1,000 on Jan. 1 from 1932 to 
1956 inclusive. 


IOWA COUNTY (P. O. Marengo), lowa.—BOND SALE.—The $240,- 
000 issue of annual primary road bonds offered for sale on April 18— 
V. 130, p. 2626—was jointly purchased by Halsey, Stuart & Co., and A. B. 
Leach & Co., both of Chicago, as 4s, for a premium of $161, equal to 
100.067, a basis of about 4.48%. Due from 1935 to 1944. incl. Optional 
after 5 years. Other bidders for the bonds were: Carleton D. Beh Co., 
Des Moines National Bank and Geo. M. Bechtel & Co. 


JACKSON COUNTY (P. O. Maquoketa) Iowa.—BOND SALE.— 
The $275,000 issue of annual primary road bonds offered for sale on April 22 
—V. 130, p. 2832—was purchsaed by Glaspell, Veith & Duncan of Daven- 
port, as 4%s, for a premium of $140, equal to 100.05, a basis of about 
4.49%. Due from 1935 to 1944 incl. Optional after 5 years. The second 
highest bid was an offer of $139 premium on 4%s by Geo. M. Dechtel & 
Co. of Davenport. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING .— 
Homer A. Lambert, County Treasurer, will receive sealed bids until 10 a.m. 
on May 8, for the purchase of $35,400 4%% road construction bonds. 
Dated May 1 1930. Denom. $590. Due $1,770, July 15 1931; $1,770, 
Jan. and July 15 from 1932 to 1940, incl., and $1,770, Jan. 151941. Inter- 
est is payable on Jan. and July 15. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE POSTPONED. 
—The sale of the $23,146 4%% road construction bonds, comprising two 
issues, originally scheduled to have taken place on April 22—V. 130, p. 
2832—has been postponed until May 1. he offering consists of: 
$11,580 James S. May et al. Madison and Pike Townships road impt. 

bonds. Denom. $579. Due $579 July 15 1931; $579 Jan. 15 and 
wy 15 from 1932 to 1940 incl., and $579 on Jan. 15 1941. 
11,556 P. L. Thrash et al. Jefferson Township road impt. bonds. Denom. 
$580. Due $580 July 15 1931; $580 Jan. 15 and July 15 from 
1932 to 1940 incl., and $580 on Jan. 15 1941. 
Both issues are dated April 15 1930. 


2 
JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND OFFER 
ING.—It is reported that sealed bids will be received until May 19 by 
W. D. Bishop, Chairman of the Board of Revenue, for the purchase of a 
$250,000 issue of court house bonds. 


JEFFERSON TOWNSHIP (P. O. Jefferson), Greene County, Pa.— 
OFFERING DATE IS CHANGED.—George B. Craft, Treasurer of the 
Board of Supervisors, will receive sealed bids until 2 p. m. on May 10, 
for the purchase of $75,000 434% coupon or registered refunding bonds, 
instead of at 2 p.m. on April 26 as previously noted .—V. 130, p. 2626. The 
bonds are dated April 1 1930 and mature $5,000 on Oct. 1 from 1935 to 
1949 inclusive. 


JOHNSON CITY, Washington County, Tenn.—BOND_ SALE.— 
The two issues of coupon bonds offered for sale on April 17---V. 130, p. 
2626—were purchased by the Unaka and City National Bank of Johnson 
City, as 544s, at par. The issues are divided as follows: 
$250,000 tow buildings bonds. Dated Aug. 1 1929. Int. payable 


135,000 school buildings bonds. Dated May 11930. Int. payableM.& N. 
Denom. $1,000. Due serially from 1936 to 1960, incl. 


JOHNSTON COUNTY (P. O. Smithfield) N. C.—NOTE SALE.— 
The $370,000 issue of revenue anticipation notes offered for sale on April 12— 
V. 130, p. 2832—was purchased by the Bray Bros. Co. of Greensboro, as 
4%s, for a premium of $100, equal to 100.027. 


JONES COUNTY (P. O. Anamosa), Iowa.—BOND SALE.—The 
$30 000 issue of annual primary road bonds offered for sale on April 23— 
V.130 p. 2832—was purchased by the Lovell State Bank of Monticello 
as 4\%s fora wy of $85 equal to 100.283 a basis of about 4.45%. 
Due from 1935 to 1944 incl. Optional after 5 peers. The next highest 
bid was a premium offer of $81 by the White-Phillips Co. of Davenport. 


KANSAS CITY, Wyandotte County, Kan.—BOND OFFERING.— 
Sealed bids will be received by George T. Darby, Commissioner of Finance 
and Revenue, until 10 a. m. on April 29, for the purchase of a $75,000 issue 
of 44% % bridge bonds. Denom. $1,000. Dated April 11930. Dueon Apirl 
1 as follows: $7,000, 1931 to 1935, and $8,000, 1936 to 1940, all included. 
Principal and semi-annual interest payable at the office of the State 
Treasurer in Topeka. City will furnish printed bonds and approving opinion 
of Bowersock, Fizzell & Rhodes, of Kansas City, Acertified check for 2% 
of the bid is required. 


KERSHAW COUNTY HIGH SCHOOL DISTRICT NO. 14 (P. O. 
Westville, R. F. D.), S. C.—BONDS OFFERED.—Sealed bids were 
received until April 24 by K. C. Etters, Chairman of the Board of Trustees, 
for the purchase of a $40,000 issue of 6% semi-annual school bonds. 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath 
Falls), Ore.—ADDITIONAL INFORMATION .—The $80,000 issue of 
semi-annual school bonds that was reported to have been sold on April 7— 
V. 130, p. 2832—was jointly purchased by the Freeman, Smith & Camp 
Co., and George H. Burr, Conrad & Broom, both of Portland, as follows: 
$40,000 as 4% % bonds, maturing on May 1 1945, and the remaining 
$40,000 as 5s, due on May 1 1950, at a price of 100.02, a basis of about 
4.89%. 


KNO<CVILLE, Knox County, Tenn.—NOTE SALE.—On April 22 an 
issue of $1,000,000 revenue notes was purchased by the Chase Securities 
Corp., of New York, as 4s, paying a premium of $200,000, equal to 100.02, 
a basis of about 3.92%. Dated April 15 1930. Due on Sept. 15 1930. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
$67,000 Painesville-Euclid road improvement bonds offered on April 7 
—V. 130, p. 2074—were awarded as 4%s to the Guardian Trust Co., of 
Cleveland, at par plus a premium of $181.05, equal to 100.27, a basis of 
4.44%. The bonds are dated April 1 1930 and mature as follows: $4,000, 
Oct. 1 1930, $3,000, April 1 and $4,000 on Oct. 1 from 1931 to 1939 inclusive. 


Lake County (P. O. Tiptonville), Tenn.—BOND DESCRIPTION .— 
The $25,000 issue of road nds purchased by Joseph, Hutton & Estes, 
of Nashville, at a price of 100.66—V. 130, p. 2832—bears interest at 5%. 
Denom. $1,000. Dated Jan. 1 1930. Due $5,000 from Jan. 1 1946 to 
1950, inclusive, giving a basis of about 4.94%. Payable at the Chemical 
Bank & Trust Co., of New York. 


LAKE SCHOOL TOWNSHIP, Kosciusko County, Ind.—BONDS OF- 
FERED.—M. D. Yotter, Township Trustee, received sealed bids until 10 
a. m. on April 25, for the purchase of $34,875 5% high school building 
construction bonds. Dated April 11930. Denoms. $1,000, $500, and $375. 
Bonds mature semi-annually on June and Dec. 30 from 1931 to 1940 incl. 
Prin. and semi-annual interest (June and Dec. - zeae at the Com- 
mercial State Bank of Silver Lake. Legality approved by Smith, Remster, 
Hornbrook & Smith, of Indianapolis. 


LANSING, Ingham County, Mich.—BOND OFFERING.—R. E. San- 
derson, City Comptroller, will receive sealed bids until 8 p. m. (Eastern 
Standard time) on May 5, for the purchase of $225,000 44% coupon or 
registered bonds, divided as follows: 
$125,000 pevens bonds. Due $25,000, May 15 from 1931 to 1935 incl. 

Memorial Building bonds” Due $10,000, May 15 from 1931 to 
1940 inclusive. 

Both issues are dated May 15 1930. Denom. $1,000. Prin. and semi- 
annual interest (May and Nov. 15) peyalte at the office of the City Treas 
The bonds are stated to be a general obligation of the entire City of Lansing 
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FINANCIAL 


CHRONICLE (VoL. 130. 








The paving issue was authorized by a favorable vote of 6,790,to 2,474 at an 
election held on Sept. 4 1928 and at an election held on April 7 1930 the 
memorial bonds were approved by a vote of 2,414 to 1,549. Proposals 
for the issues must be accompanied by a certified check for 1% of the amount 
of bonds bid for. Legality approved by Thomson, Wood & Hoffman, of 
New York City. Printed bonds will be furnished to the successful bidder. 
Financial Statement (As of April 17 1930). 
ES -. ao cenwss geedaebnnodhsepiebharhisasac $6,904 300.00 
( ve figure does not include current offering) 


es (Cie Si RUNVD) . oicoceabavcremecucbsbdase 1,240,000.00 
i SOP COMUNE GONE. ow sewecctnnsdstswsssnunnue 1,488 ,748.56 
ee Ce Ce nas om benches wtinbbnen wean 101,928.57 
i, on cia ethn > ob rhen atin bw ngankwhlabh ot 36,488.00 
nee, SO GET cscs ane atantebishiwadbnas 116,511,345.00 
eS SS ee ee 154,947 ,525.00 


Total tax rate per $1,000 for 1929, $29.02. 
57,327; present (est.), 95,000. 


LARIME COUNTY SCHOOL DISTRICT NO. 5 (P. O. Cheyenne), 
Wyo.—0FFERING DETAILS.—In connection with the offering scheduled 
for May 10, of the $50,000 issue of not to exceed 5% semi-annual school 

nds—-V. 130, p. 2832—we are now informed that the bonds mature on 
Jan. 1 as follows: $12,000 in 1940, $13,000, 1945, and $25,000 in 1950. Prin. 
and int. is payable at the Stock Growers National Bank in Cheyenne, or at 
Kountze Bros. in N. Y. City. A certified check for 5% is requirea. 


LEBANON, Redwillow County, Neb.—BOND SALE.—The $55,000 
issue of school building bonds that was voted on Jan. 24—V. 130, p. 836 
—has since been purchased by the United States Trust Co., of Omaha, 
as 4%5. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND SALE.—The 
$10,000 issue of semi-annual poor fund bonds offered for sale on April 7 
—V. 130, p. 2074—was purchased by the First State Bank of Libby as 
$s for a premium of $50, equal to 100.50, a basis of about 4.89%. Dated 
April 17 1930. Duein5 years. The only other bid was an offer of 100.111 
by the United States National Co. of Denver. 


LINN COUNTY (P. O. Cedar Rapids), lowa..—BOND SALE.—The 
$600,000 issue of annual primary road bonds offered for sale on April 17 
—V. 130, p. 2627—-was purchased by Geo. M. Bechtel & Co., of Davenport, 
as 4\%s, for a premium of $2,055, equal to 100.342, a basis of about 4.42%. 
Due from 1935 te 1944 incl. Optional after 5 years. 


Other bidders for the bonds were as follows: 


Population (1920 census) 











Bidcer— Premium 
nD Gh, OU MOTIONS. 5 wo 5 oc eo cecaccecscsuecaesasene $2,050 
re 1000.) Cr SN» iow «os ca cnenccasacosacsencnns 1,950 
Sy SO CEE SEONG ooo i non doce vctatswbaresnensaceunn 1,865 


LOGANSPORT SCHOOL DISTRICT (P. O. Mansfield) De Soto 
Parish, La.—-BON& OFFERING.—Sealed bids will be received until 
2 p.m. on May 27, by S. M. Shows, Superintendent of the Department of 
Education, for the purchase of a $35,000 issue of coupon school bonds. 
Int. rate is not to exceed 6%. Denom. $1,000. Dated May 27 1930. Due on 
Jan. 15, as follows’ $1,000, 1931 to 1938; $2,000, 1939 to 1947, and $3,000, 
1948 to 1950, allincl. Prin. and int. (J. & J.) pares at the Chase National 
Bank in New York, or at the office of the Parish Schoo] Board. Thomson, 
Wood & Hoffman of New York City, will furnish the legal a oval to 

urchaser. A certified check for 2% par of the bonds, payable to the 
uperintendent, must accompany bid. 


LORAIN, Lorain County, Ohio.— BOND OFFERING.—A. M. Pollock, 
City Auditor, will receive sealed bids until 12 m. (Lorain city time) on 
May 8, for the purchase of $50,000 5% city’s portion river widening bonds. 
Dated March 15 1930. Denomination $1,000. Due $5,000 on Sept. 15 
from 1931 to 1940, inclusive. Principal and semi-annual! interest. (March 
and Sept. 15) payable at the office of the Sinking Fund Trustees. Bids for 
the bonds to bear interest at a rate other than 5% will also be considered, 
rovided, however, that where a fractional rate is bid such fraction shall 

\% of 1% ora multiple thereof. A certified check for 2% of the amount 
of bonds bid for must accompany each pes. Bonds are to be delivered 
at Lorain. A complete transcript of the proceedings relative to the 
above bonds will be furnished the successful bidder upon the day of sale. 


LORDSBURG MUNICIPAL SCHOOL DISTRICT NO. 1 (P. O. 
Lordsburg), Hidalgo County, N. M.—BOND SALE.—The $70,000 issue 
of school nds offered for sale on April 21—V. 130, p. 2272—-was pur- 
chased by the Bank of Douglas, of Douglas, as 5s, at par. 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif._-BOND OF- 
FERING.—Sealed bids will be received until 2 p. m. on April 28, by L. E. 
Lampton, County ee for the purchase of the following issues of bonds 


ating $856,500: 
$588 500 5% Flood Control District bonds. Denom. $1,000, one for $500. 
Dated July 21924. Dueon July 21930. Prin. and int. is payable 
at the County Treasurer's office or at Kountze Bros. in New York 
yn Legal approval by O'Melvery, Fuller & Myers, of Los 
ngeles. 

165,900 5% Redondo Union High School District bonds. Denom. $1,000. 
, Dated April 1 1930. Due on April 1, as follows: $5,000, 1931 to 
1935, and $7,000, 1936 to 1955, allincl. Prin. and int. payable 

at the County Treasury. 

93,000 5% county hospital, sanitorium and county farm additional 
construction bonds. Denom. $1,000. Dated July 11923 Due 
on July 1 1930. Prin. and int. payable at the office of the County 
Treasurer, or at Kountze Bros. in N. Y. City 

10,000 5% Alhambra City School District bonds. Denom. $1,000. 
Dated June 1 1929. Due on June 1 1930. Prin. and int. is pay- 

E able at the County Treasury. 

No bids will be considered at a lower rate of interest than 5%. On each 
issue a certified check for 3% of the amount bid for, payable to the Chair- 
man of the Board of Supervisors, is required. The following official finan- 
cial statements accompany the offering notices: 

Flood Control District.—The assessed valuation of taxable real property 
om oe i ene County Flood een a ee a the year 1929 was 

, ,670.00, an e€ amount o nD revious u n w ~ 
standhig is’ $13,521,250.00. - ae a ee 

The s Angeles County Flood Control District contains an area of 
ey 1,722,880 acres. ; 

dondo nion High School District—Redondo Union High School 
District has been acting as a high school district under the laws of the State 
of anitoraia Dg mer mn —- July 1 1903. 

e assessed valuation of the taxable property in said high school district 
for the year 1929 is $24,796,580.00, and the amount of bonds previously 
issued and now outstanding is $210,000.00. Redondo Union High School 


District includes an area of 13.16 square miles, and th i 
of said high school district is 20,070. as Pee xe 


Los Angeles County.—The assessed valuati 
Los Ange aluation of the taxable property in 


es County for the year 1929 is $3,616,534,540.00, and the total 
Soci Xs se of said County previously issued and now outstanding is 


Alhambra City School District—Alhambra City School District has been 
acting as a school district under the laws of the State of California continu- 
ously since July 1 1900. The assessed valuation of the taxable property 
in said school district for the year 1929 is $32,761,890.00, and the amount 
of bonds previously issued and now outstanding is $806,000.00. Alhambra 
City School District includes an area of approximately 9.34 square miles, 
and the estimated population of said school district is 38,000. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT N 
¢. QO. Los Angeles), Calif.—BOND SALE.—An issue of $158,000 Mee 
ista water system bonds that were recently voted, has been purchased 


by R. H. Moulton & Co., and the Security-First National Co.. both of 

ra pone Gh ve ee $M RE = neomatemn of $229, equal to' 100.115. 
; er was the y 

: yr By ye merican Securities Co., offering a 


LOWELL, Middlesex County, Mass.— ’ OFFERING.— 
Campbell, City Treasurer ,willl se AD ee a ne ae 8 


ive sealed bids until 11 a. m. (dayligh 
saving time) on April 29 for the purchase at discount of a $200,000 tone. 
ary loan. Dated April 30 1930. Denominations $25,000, $10,000 and 
000. Payable on Nov. 28 1930 at the First National Bank of Boston 
= ae: Legality approved by Ropes, Gray, Boyden & Perkins of 
oston. 


LOWELL, Middlesex County, Mars.—BOND OFFERING.—Abel R. 
Campbell. City Treasurer, will receive sealed bids until 11 a.m. (daylight 
saving oO <9, for the purchase of the following is 4% 

re ee 00 ODEN Boe tee tbe pu o e following issues of 44% % 





$264,000 macadam pavement bonds. Due on May 1 as follows: $53,000, 
1931 to 1934, inclusive, and $52,000 in 1935. 
90,000 permanent pavement bonds. Due $9,000 on May 1 from 1931 to 
1940, inclusive. 
Both issues are dated May 1 1930 and are in $1,000 denominations. 
Principal and semi-annual interest (May and Nov. 1) payable at the First 
National Bank of Boston, in Boston. The offering notice states that 
these bonds are exempt from taxation in Massachusetts and are engraved 
under the supervision of and certified as to genuineness by the First Na- 
tional Bank of Boston; their legality will be approved by Messsrs. Ropes, 
yg Boyden & Perkins, whose opinion will be furnished the purchaser. 
All legal papers incident to these issues will be filed with said bank where 
they may be inspected at any time. 
Financial Statement April 10 1930. 





Dies Verumsbinns TOP VORP Wek cons ccowe cn ncacececccaceus $129,913,305.00 
Debt limit 24% % of average valuation_._____----------- 3,388 ,665.70 
Total gross debt, including these issues_______.._..------ 5,175,640.00 
Exempted Debt— 
1! £ J SAAT ee ye) oe $174,750.00 
ee iis 2 ond benst dbaceudacesass 1,682,700.00 
= 1,857 ,450.00 
En nae ee ee ee ae $3,318,190.00 


Ott aeieken wane ss $70,475.70 


LUDLOW, Hampden County, Mass.—BOND OFFERING.—C. St 
Browning, Town Treasurer, will receive sealed bids until 2.30 p, m,(dayligh. 
saving time) on April 29, for the purchase of the following issues of 4% 
coupon bonds a a ogy Sa Ee 5 
$117,000 sewer bonds. ue on May 1 as follows: $5,000, 1931 to 1943 

s incl., and $4,000 from 1944 to 1956 incl. 

34,000 bridge bonds. Due $2,000 on May 1 from 1931 to 1947 incl. 

Both issues are dated May 1 1930. Denom. $1,000. Prin. and semi- 
annual int. (May and Nov. 1) payable at the Old Colony Trust Co., Boston. 
The offering notice states that these bonds are exempt from taxation in 
Massachusetts and will be engraved under the supervision of and certified 
as to their genuineness by the Old Colony Trust Co. of Boston, Mass. 
The favorable opinion of Messrs. Storey, Thorndike, Palmer & Dodge 
as to the validity of these issues will be furnished without charge to the 
purchaser. All legal papers incident to these issues will be filed with the 
Old Colony Trust Co. where they may be inspected. No bid for less than 
par and accrued interest will be considered. 

Financial Statement, April 11 1930. 
Assessed valuation for 1929...._____..___....---.------- $10,811,337 .53 
Net bonded debt (present loans included) 309,000.00 
thaws an Snaebucemerpenien dneianene cba neey 
ada sbecbontbaswaeue 

Population, 8,000. 


LYNDHURST TOWNSHIP (P. O. Lyndhurst) Bergen County, N. J. 
—BOND SALE.—The $127,000 temporary street impt. bonds o on 
gi 21—V. 130, p. 2832—-were awarded as.5s to M. M. Freeman & Oo. 

of Philadelphia, at par plus a premium of $100, equal to 100.07, a basis of 
about 4.97%. The bonds are dated A 1 1930 and mature as follows: 
$3,000, Oct. 1 1930; $14,000, April 1 1931 and $110,000 on April 1 in 1933. 


MCKENZIE COUNTY (P. O. Schafer), N. Dak.—CERTIFICATE 
OFFERING .—Sealed bids will be received until 10 a. m. on April 26, b: 
A. Tollefson, County Auditor, for the purchase of a $30,000 issue of certifi. 
cates of indebtedness. Int. rate is not to exceed 7%, payable semi-annually. 
Dated May 1 1930. Due on Nov. 1 1932. A certified check for 2% must 
accompany the bid. 


McMINNVILLE, Yamhill County, Ore.—BOND DETAILS.—The 
two issues of bonds, aggregating $10, , that were sold (V. 130, p. 1699), 
are more fully described as follows: : 
$5,000 5% fire equipment bonds purchased at par by the Seagrave Corp. 

are dated March 1 1930. i/ue $500 from Mar. 1 1933 to 1942, incl. 
5,000 54%% fire equipment bonds purchased by the Commonwealth 
Securities Corp. of Portland at a price of 101 are dated Mar. 1 1930. 
P pr $1,000 from May 1 1932 to 1936, giving a basis of about 

. O- 


None 
None 


MACOMB COUNTY (P. O. Mt. Clemons), Mich.—NO BIDS—BONDS 
TO BE SOLD LOCALLY.—The Secretary of the Board of County Road 
Commissioners informs us that no bids were received on April 21 for the 
purchase of the $10,000 highway improvement bonds offered for sale 
—V. 130, p. 2832—and that the issue is to be sold locally. 


MADISON GRADED SCHOOL DISTRICT (P. O. Madison), Rock- 
ingham County, N. C.—BOND OFFERING.—Sealed bids will be ro 
ceived until 5.50 p. m. on May 1, by Paul C. Carter, Secretary of the 
Board of Trustees, for the purchase of a $90,000 issue of school bonds. 
Interest rate is not to exceed 54%, payable semi-annually. Denom. 
$1,000. Dated May 1 1930. Due $3,000 from 1932 to 1941 and $5,000, 
1942 to 1952, allincl. A certified check for 2% must accompany the bid. 


MAHONING VALLEY SANITARY DISTRICT (P. O. Youngstown), 
Mahoning County, Ohio.—BOND OFFERING.—Fred A. LaBelle, Treas 
urer of the Vistrict, will :eveise sealed bids until 12 M. (Eastern standard 
time) on May 1, for the purchase of $3,000,000 414 % series C water bonds. 
Dated May 1 1930. enom. $1,000. Due $150,000 on Nov. 1 from 
1934 to 1953, inclusive. Interest is payable on May and Nov. 1. Bids 
for the bonds to bear interest at a rate other than 444% will also be con- 
sidered, provided, however, that where a fractional] rate is bid such fraction 
shall be 4 of 1% or a multiple thereof. Split rate bids will not be con- 
sidered. ‘Tenders must be for the entire series of bonds and must stipulate 
that in addition to the amount offered for the bonds the bidder will pay 
to the District the amount of interest on such bonds which shall have 
accrued from the date of the bonds to the date of delivery thereof. Pro- 
posals will be compared upon the basis of the net interest cost to the Dis- 
trict. Each offer must be accompanied by a certified check for $30,000 
on some national or State bank located in the City of Youngstown or the 
City of Niles, made payable to the order of the District. The following 
information in reference to the scheduled sale is taken from the official 
offering notice: Said bonds are issued under authority of the general laws 
of the State of Ohio, particularly the Sanitary District Act (Sections 6602-34 
et seq. G.C.) and Section 6602-79 of the General Code included in that 
Act, and in anticipation of the collection of an assessment, Assessment No. 3, 
heretofore levied upon the Cities of Youngstown and Niles, Ohio. Said 
bonds are payable from said assessment and are limited to ninety (90) 
per cent. of the amount of said assessment. The assessment levied against 
said cities is payable by said cities from the proceeds of general taxes, and 
said general taxes, in the opinion of counsel, and in accordance with an 
order of the Tax Commission of the State of Ohio, may be levied by said 
cities, outside of all tax limitations. The proceedings leading up to the 
issuance of these bonds have been taken under the supervision of Messrs. 
Squire, Sanders and Dempsey, Counsellors at Law, Cleveland, Ohio, whose 
approving opinion, showing that said bonds are payable from said assess- 
ment, and that said assessment is payable by the cities of Youngstown 
and Niles from the proceeds of general taxes which may be levied by said 
cities outside of all tax limitations, together with a complete transcript 
of proceedings, wil be furnished the successful bidder at the expense of the 
District. Bids otherwise conditioned will not be considered. 
Financial Statement. 

Assessed valuation of real and personal property for 1929_-$401,639,670 
Total Gent Cocaine this lesa)... Se cece 9,075, 

Population, 1920 Census, 145,438; 1930 (estimated), 202,000. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Phoenix) 
Ariz.—LIST OF BIDDERS.—The following is a complete official list of the 
bids received for the $55,000 issue of school bonds, purchased on A 
16—V. 130, p. 2833—by the Valley Bank, of Phoenix, as 5s, for a premium 


of $297, equal to 100.54, a basis of about 4.95%: . 
ealie tees a Ge. cum “a eee Int. Premium. 
o, Simons, Day & Co., Sullivan Se am- 

OE 3” RE es pas Rees Sear 5% $1,002.715 per $1,000 
OI IE Ah 2 te hain og eae 5% % it 227.00 
Bosworth, Chanute, Loughridge & Co-_-------- 5% 1,001.367 per $1,000 
i ee a iene pet Se eee @ 1,001.10 per $1,000 
REN “fe ee eee 5% 1,003.25 per $1,000 
rr Ce oo. akan eenhnnewe 5% 179.00 
I I  ieaen on 534% 666.00 
ee ee ee Ee CO. cca redo a cesenenk 5%% 496 .50 
oe Oe ee ee er 5% 76.00 
py ge Oe ee eee 5%% 615.00 
Phoenix National Bank (Morris Mather & Co.)--54 % 350.00 
iy ey ee er ees 5% 297 .00 


* Successful bid. 
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MARSHALL COUNTY (P.O - Holly Springs), Miss.—BOND i dg 
ING .—It is re d that sealed bids will be received until May 6, by W. 

French, President of the Board of Supervisors, for the purchase of a $10,000 

issue of agricultural high school bonds. 


MARSHALL, Lyon County, Minn.—ADDITIONAL INFORMATION. 
—The $100, 000 issue of village bonds that was pure —. by the State of 
Minnesota—V. 130, p. 2833—bears interest at 44% The bonds mature 
on July 1 1940 and were awarded at par. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING .— 
Samuel G. Heckaman, County Treasurer, will receive sealed bids until 2 


Bight on May 1. 4 the Te of $9, 5% James H. Stone et al., 

hway impt. bends. Dated April 8 1930.. One bond is due each six 

Faaths froas "tae 15 1931 to Jan. 15 1941. Int. is payable on Jan and 
y 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Otto H. Weber, County G sahor, will receive sealed bids until 2 p. m. 
on aor 2 for the pu-chase of $290,697 6% ditch construction bonds. Dated 
April 1 1930. Interest payable semi-annually. Due annually on April 1 
from 1931 to 1940 inclusive. 


ss oad! = Pix paie! So (P. O. Cleveland) Cuyahoga County, 
Ohio.— BON. LE.—The following issues of bonds aggregating 
$37 907. 16 aces on April 14—V. 130 Pp. 2273 2451—were awarded as 
34 LP .—, composed of McDonald-Callahan & Co., Mitchell, 
and the Guardian Trust Co., all of Cleveland, at par plus 
poten RD of $1,740, equal to 100.53, a basis of about 5 o-, 

$203, 587 .65 street improvement ghonds, series 1930-C on Oct. 
as ers $26, 587.65, 1931; $26,000, 1932 my * 1935, incl., 
$27 000 1936; $2 36,000, 1937; $27,000, 1938; $26,000; 1939: 


and $27,000 in 1940. 
64,320.11 special assessme treet improvement bonds. Due on Oct. 1 
$12, 320° 11, 1931, and $13,000 from 1932 to 1935, 


as follows: 
inclusive. 
Both issues are dated March 1 1930. The accepted tender was the only 
one received. 


MAYWOOD, Bergen County, N. J.—BOND OFFERING.—Silas C. 
Ogden, Borough Cler on receive sealed bids until 8 15 p. m. on May 6, 
for the purchase of $370,000 —— or “iy assessment bonds, to 
bear interest at a eR ae to exceed 5% %. 11930. Denom. 
; Due on May 3. 1, as follows: $30,000, 1931 to 1935 incl., and $44,000 

m 08 to 1940 inc Prin. and semi-annual int. (May and Nov. 1) 
So gene gold at ae City National Bank & Trust Co., Hackensack. 

© more bonds are to be awarded than will produce a premium of $1,000 
over $370,000. A certified check for 2% of the amount of bonds bid for, 
Payable to the order of the Borough, must accompany a proposal. The 


Spproving opinion of Reed, Hoyt & Washburn, of N. 
ty of the bonds will be furnished to the RS 


MECKLENBERG pinot agli O. Charlotte), N. —BOND SALE. 
—The two issues cof cou egistered bonds aggregat $1,275,000, 
offered for sale on April 2 ev 130°R P. 2627—-were purchased y the Union 
National Bank of Charlotte, as 4 \s, for a premium of $15, equal to 100.001, 
a basis of about 4.24%. The issues are as follows: 


isgee’’ as to the 


$1,200,000 courthouse and jail bonds. Due from May 1 _ to 1960 incl. 
75,000 schon! building bonds. Due $5,000 from May 1 1931 to 1945 
ve. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING .—Albert 
Eikenberry, County Treasurer, will receive sealed bids until 2 p. m. on 
May 8 for the purchase of $10,300 444% Solomon A. Zartman, Allen Town- 
ship, road improvement bonds, and $6,600 444% L. C. Turnipseed, Union 
Townshi , road improvement ‘ponds. | Both issues aggregate $16, 900 and 
are da April 15 1930. The first bond is due on July 15 1931 and one 
bond is payable on each Jan. and July 15 thereafter for a period of 10 years. 

The second highest bid was a premium offer of $1,184 on 4%s, tendered 
by M. M. Freeman & Co. of New York. There were ten other bids sub- 
mitted, all for 4% % bonds. 


~ | gre Montgomery County, Ohio—BOND OFFERING.— 
Carl F. Lenz, Village Clerk, will receive sealed bids until 12 m. on May 3, 
for the purchase of the following issues of 5% % bonds (aggregating $5,100: 


$2.700 5 l assessment street impt. bonds. Denom. $90. (Due $540 on 
. 1 from 1931 to 1935 inclusive. 
1,800 s assessment sidewalk construction bonds. Denom. $360. 


ue $360 on Oct. 1 from 1931 to 1935 inclusive. 
600 village portion sidewalk construction bonds. DUenom. $120. Due 
120 on Oct. 1 from 1931 ot 1935, inclusive. 

All of the above bonds are dated Dec. 18 1929. Int. is payabie on Apel 
and Oct. 1. Bids for the bonds to bear interest at a rate other than 54% 
will also be considered, provided, however, that where a fractional rate is 
bid such fraction shall be % of 1% ora multiple thereof. A certified check 
for 5% of the amount of bonds bla for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


MIDDLEBURG HEIGHTS (P. O. Berea, R. F. D.), Cuyahoga 
unty, Ohio.— BOND SALE.—The following issues of bonds aggregat- 
ing $ 383. 26 offered on April 14—V. 130, p. 2627—-were awarded as 
5s to ‘David Robison & Co., of ‘Toledo, at par plus a premium of $100, 
equal to 100.11, a basis of about 5.48%: 
$49,782.56 water main bonds. Due on Dec. 1 as follows: $4,782.56 in 
1931, and $5,000 from 1932 to 1940, inclusive. 
30,300.70 street improvement bonds. Due on Dec. 1, as follows: $3,- 
300.70, 1931, and $3,000 from 1932 to 1940, inclusive. 
10,300.00 water bonds. Due on Dec. 1 as follows: $1,300 in 1931 and 
$1,000 from 1932 to 1940, inclusive. 
All of the above bonds are dated Dec. 1 1929. 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. 
land), Bucks County, Pa.—BOND OFFERING.—Walter 8S. Miller, 
Secretary of the Board of Directors, will receive sealed bids until 8 P 

Eastern standard time) on April 28 at the Peoples National Bank & Trust 
4o., Langhorne, for the purchase of $16,000 5% coupon school bonds. 
Dated May 1 1930. Denom. $1,000. Due May 1 1950; optional May 1 
1940. Principal and semi-annual interest payable at the Peoples National 
Bank & Trust Co., Langhorne. A certified check for 5% of the amount 
of bonds bid for must accompany each proposal. The bonds are issued 
subject to the approving opinion of Townsend, Elliott & Munson of Phila- 
delphia as to their validity. 


MILLBURN TOWNSHIP (P. O. Millburn), Essex County, N. J.— 
FINANCIAL STATEMENT.—In connection with the scheduled sale on 
April 28 of $100,000 not to exceed 6% interest coupon or registered general 
improvement bonds, notice and description of which appeared in V. 130, 
p. 2833, we are in receipt of the following: 

Financial Statement. 
Assessed valuation taxable real property, 1930_________-_-- 
Assessed valuation taxable personal property, 1930 


Park- 


$20 ,908 ,606.00 

2,370,794.00 
$23 ,279,400.00 
_. . $541,000.00 
are loan bonds or notes ultimately to be 

y the issuance of bonds, excluding such 

enw thy or notes to be paid from the proceeds o 
this issue 


Gross indebtedness 


Bonded debt, including this issue 
Tem 


assessments actually collected and on 


Special 
hand, applicable to payment of indebtedness 


eeuaes te Wonted Ges... .........-.--6-- Nil 
Special assessments uncollected, applicable to 
een of indebtedness included in bonded 
ERY PRLS Se eee 114,076.16 
Sinking fund applia. to payment of bonded debt 66,936.56 





181 013 - 02 


Net debt $521, 986. 98 
Population, U. 8. Census 1920, 4,633; present population (est.), 8,000. 


MILLS COUNTY (P. O. Glenwood), lowa.—BOND SALE.—The 
$167,000 issue of annual primary road bonds offered for sale on April 22 
— 130, p. 2833—was purchased by the Carleton D. Beh Co. of Des Moines 

4s at par. Due on May 1 as follows’ $16,000, 1935 to 1943, and 
$23, 000 in 1944. Optional after five years. No other bids were received. 








MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—FINANCIAL 
STATEMENT .—In connection with the offering scheduled for May 15 
of the $1,100,000 issue of 44%% os Py - Sewerage bonds of 1930— 
V. 130, p. 2833—we are now in receipt of the following: 

Official Financial Statement. 
The assessed valuation of real estate and personal property 
in the metropolitan drainage area as returned by asses 

GOES TE TR FORE Te Weliidn Kaan cudvinetienudeusne $1 .210,772,685.00 
The equalized valuation of all real estate and personal 

property in the metropolitan drainage area, accordi 

to each of the last five assessments thereof for State an 
county taxes next prior to the issuance of these bonds 
is as follows’ 1925, $1,192,539,284; 1926, $1,342,212,- 

549; 1927, $1,478,105,131; 1928 , $1,662 384, 723; ‘1929, 

1,741,802.551; and the average thereof is__/_____._-_ 

he ass valuation of real estate and Senda property 
in the entire County of Milwaukee as returned by 
assessors for the year 1929 was_____________________ 
The equalized valuation of all real estate and personal 
property in the entire County of Milwaukee as deter- 
mined by the last assessment for State and county taxes 
prior to the issuance of these bonds for the year 1929 was 
Total valuation of real estate and personal property in the 
entire County of Milwaukee as fixed by the Wisconsin 

Tax Commission for the five years preceding the issuance 

of these bonds was as follows: 1925, $1,338,095,913; 

1926, $1,465,942,559; 1927, $1,515,164,723; 1928; 


$1.705,126,174; 1929, $1,785, 444, 430, and the average 
thereof is 


1,483 ,408 847.60 


1,237,927 ,503.00 


1,785,444 ,430.00 


ER a SS OS DERE qn LPS NE are 1,561,954,759.80 
Bonded Debt Limit. 

The bonded debt limit to be computed on the value of all 

real estate and sone wed egg A in the entire County of 

Milwaukee as by the Wisconsin Tax Com- 

mission for the a 7 DR Gitcistonvagguni iawn arated $1,785,444,430. ” 
Rect no of bonded debt limit 5% 
$89,272,221.50 


I EE AS LEE eee ee ee 
Bonded debt Jan. 1 1930, $23,300,800; less sinking funds 
23 ,016,981.65 
$66 255,239.85 


Jan. 1 1930, $283,818.35; net debt on Jan. 1 1930 


OCG Se SN Es caccannonnveenanee anne mie 
* Bonds authorized to be issued by the County 
Board samt jsors caring 1929, the present issue of 





1,100,000.00 
$65,155,239.85 





Net margin for further issues_.................--__- 


Provision has been made for the le and collection of a direct annual 
tax sufficient to pay the interest on this series of bonds as it shall become 
due and the principal thereof at mae including the first payment 
of interest when it falls due on Nov. 1 1930.The preen of the metro- 
politan drainage area, according to the census of 1920, is 527,287, and 
the eter wh¥ of the entire County of Milwaukee, according to the same 
census 


MINONK, Woodford Count Ill.— PRICE PAID.—In connection 
with the report of the sale of $50, 600 444% coupon Minonk Township road 
bonds to Seipp, LA. poe & Co. of Chicago (V. 130, p. 2627), we learn that 
the purchasers d par for the issue. The bonds are dated April 1 1930 
and mature $5, on July 1 from 1934 to 1943, inclusive. 


MISSOULA COUNTY SCHOOL DISTRICT NO. & (P. O. Missoula), 
Mont.—BOND OFFERING.—Sealed bids will be received by the District 
Clerk, until 10 a.m. on May 17, for the purchase of a $6,000 issue of school 
bonds. Int. rate is not to exceed 6%, Dated June 1 1930. A $1,000 
certified check must accompany the bid 


MOBILE, Mobile County, Ala.—LIST OF BIDDERS. pot following 
is an official list of the bidders and their bids . i the $58,000 issue of 5% 
semi- —— ublic improvement bonds, series I J, awarded on April 15 


4, 2 Ba 833) to el, Goetz & Moerlein, Inc., of Cincinnati, at a 
price of 100.34, a basis of about 4.93%: ' 
Bidder— Price Bid. 
Mobile National Bank of Mobile____._....__....._..---- $57 ,507 .00 
Merchants’ National Bank of Mobile_.__......._.....------ os 
ee A, Reh a meen ndcwda din awa 99.12 
American National Bank & Trust Co. of Mobile____________-_- 57 ,466. 40 
American Securities Corp. of Mobile_._._.._.________-------- 57,753.00 
Weil, Roth & Irving of Cincinnati_________- b ee ee 57,434.00 
ee ee eee eee en 99.12 
*Assel, Geotz & Morelein, Inc., of Cincinnati_.------.._.__ _-- 58,180.00 
Spitzer, Rorick & Company, of Toledo.._.---______-.--_----- 7,231.00 


* Successful Bid. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE. 
—The $66,000 coupon street improvement bonds offered on April 23— 
V. 130, p. 2542—were awarded as 4\¥s to the Banc Ohio Securities Co. of 
Columbus, = a ie r plus a premium of $125, equal to 100.18, a basis of about 

, nds are dated May 15 1930 and mature on May a: as 
[ $7. 000, 1931; $6,000, 1932, $7,000, 1833 and 1934, $6, 000, 1935 
and 1936; $7, 000, 1937; $6, 000, 1938, and $7,000 in 1939 and 1940. Bids 
for the issue were as follows: 


Biader— Int. Rate. Prem. 
Banc Ohio Securities Co. (purchaser).......----------- 4K%% $125 
We SPORT ORG Cd. , RIDURGEE. « cewec ocd cccnnscccsoncusn 4%% 556 


MONTVILLE TOWNSHIP, Geauga County, Ohio.—BOND or 
ING.—L. E. Rhodes, Township Clerk, will receive sealed bids until 1 P. 
on May 2, for the urchase of $14, 104. 07 5%% road construction Mak 
Dated April 1, 193 Denom., $500, one bond for $104.67. Due on Oct. 
1, as follows: '$1,504.07, 1930, $1,500, 1931 to 1933 incl., and $2,000 from 
1934 to 1937 incl. Interest payable semi- -annually. Bids for the ponds © to 
bear interest at a rate other than 544% will also be considered, provided 
however, that where a fractional rate is bid such fraction shall be \% of 1% 
or a multiple thereof. A certified check for 5% of the amount of bonds 
bid for, payable to the order of the Clerk- Treasurer, must accompany each 
proposal. A transcript of the proceedings authorizing the issuance and sale 
of said bonds will be furnished the successful bidder, and the delivery of 
said bonds will be made at the office of the Clerk-Treasurer of said town- 
ship, and conditional bids will not be received nor considered. 


MOORE COUNTY (P. O. Carthage), N. C.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on May 6, by W. J. Harrington, 
Clerk of the Board of County Commissioners, fer the cada ie of a $50, 000 
issue of bridge bonds. Interest rate is not to exceed Denom. $1,000. 
Dated April 1 1930. Due on April 1 as follows: $2, 000, 1932 to 1941, and 
$3,000, 1942 to 1951, all incl. Prin. and int. (A. & O.) payable in ‘New 
York City. The bonds cannot be sold for less than par. The bonds and 
the legal a approval of Storey, Thorndike, Palmer & Dodge, of Boston, will 
be furnish Preparation of the bonds by McDaniel Lewis, of Greens- 
gr . artes check for 2% of the bonds bid for, payable to the ¢ Jounty, 

requ ; 


MORROW COUNTY (P. O. Heppner), Ore.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 7, by Gay M. Anderson, 
County Clerk, for the purchase of a $50,000 issue of road bonds. Interest 
rate is not to exceed 54%%. Denom. $1,000. Dated June 11930. Due 
$2,500 from June 1936- to 1955, inclusive. Teal, Winfree, McCulloch 
& Shuler, of Portland. will furnish the approving opinion. A $2,000 
certified check must accompany the bid. 


MOUNT VERNON, Knox County, Ohio.—BOND SALE.—The 
$85,735.65 street imp. bonds offered on April 17—V. 130, p. 2452—were 
awarded as 4%s to the Banc Ohio Securities Co., of Columbus, at par 

lus a premium of $668.46, equal to 100.771, a basis of about 4.83%. 
[he bonds are dated April 1, 1930, and mature as follows: $5,735.65, April 
1 and $5,000, Oct. 1, 1931, $5,000, April and October 1 from 1932 to 1934, 
incl., $5,000, April 1 and $4,000, Oct. 1, 1935, $4,000, April and Oct. 1 
from 1936 tol1939, incl., and $4,000 on April 1, 1940. Bids for the issue 
were as follows: 


Bidder Premium 
mame Cow paces (0, Crna). gc noo wc ame ccucecssabened $668.46 
SORE te Dee Tee , RUM. 6 oa ws co ew om cece ccccenoeucdens 224.00 
ree, eee Se A ee £0, eA . © > on oo cw ik Bick soc dwcwecnsaus 337.00 
ran see nen 470s, Se = MA ooo os air chon adedocaveee 278.00 
eee Ce eb ou eas ot ob oe ee ooo ee eee 463 .0@ 
MeDonald, Callahan & Co., Cleveland. 4 a= - 516.00 
First Detroit Co., Detroit___-__. ie ae 325.00 
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MUSCATINE COUNTY (P. O. Muscatine), lowa.—-BOND SALE.— 
The $200,000 issue of annual primary road bonds offered for sale on April 
21—V. 130, p. 2833—-was awarded to Geo. M. Bechtel & Co., of Daven- 
port, as 44s, for a premium of $659, equal to 100.3295, a basis of about 
4.44%. Due from 1935 to 1944, inclusive. Optional after 5 years. 


MUSKOGEE SCHOOL DISTRICT (P. O. Muskogee) Muskogee 
eiaate, Okla.—BONDS OFFERED .—Sealed bids were received until 
7.30 p. m. on April 23, by E. D. Cave, Clerk of the Board of Education, 
for the purchase of two issues of bonds aggregating $200,000, as follows: 
$115,000 school bonds. Due $5,500 from 1935 to 1954 and $5,000 in 1955. 

85,000 school bonds. Due $4,000 from 1935 to 1954, and $5,000 in 1955. 

The bonds will be awarded to the bidder offering the lowest rate of interest 
and agreeing to pay par and accrued interest 


NELSONVILLE, Putnam County, N. Y.—BOND SALE .—The $3,300 
registered fire truck purchase bonds offered on April 19—V. 130, p. 2628— 
were awarded as 44s, at a price of par to the National Bank of Cold 
Spring On-the-Hudson, of Cold Spring, the only bidder. The bonds are 
dated May 1 1930 and mature on Aug. 1 as follows: $500, 1931 to 1935, 
inclusive, and $800 in 1936. 

NEPTUNE TOWNSHIP FIRE DISTRICT NO. 2 (P. O. Neptune), 
Monmouth County, N. J.—BOND OFFERING.—Thomas Laughlin, 
President of Board of Fire Commissioners, will receive sealed bids until 
8 p. m. on May 5, for the purchase of $21,000 6% Fire District bonds. 
Dated Jan. 2 1929. Denom. $1,000. Due $1,000 on Jan. 1 from 1931 to 
1951 incl. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of the issue. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Board of Fire Com- 
missioners, must accompany each proposal. 


NEWPORT, Newport County, R. I1.—TEMPORARY LOAN .—The 
Aquidneck National Bank on April 21 purchased a $100,000 temporary 
loan at a 3.61% discount. The loan is due on Sept. 5 1930. Bids re- 
ceived were as follows: 


Bidder— ie et , 
> a oe 


Aauidneck National Bank (purchaser) -_-......--..---------.---. dg. 61% 
Salomon Bros. & Huteler (pias $1.25)... ....-.--------- 2-2-2 -5- 818% 
ee ee eee se di bbb cance ebasabbenneatebe 3.74% 
lO SE er ee ee eee . 3.93% 


NEWTON SCHOOL DISTRICT (P. O. Newton) Jasper County, 
lowa.—BOND SALE.—The $35,000 issue of coupon school bonds offered 
for sale on April 18—V. 130, p. 2628—-was purchased by the White-Phillips 
Co., of Davenport, as 444s, paying a premium of $219, equal to 100.625, 
a basis of about 4.52%. Due from May 1 1931 to 1935. Other bids were 


as follows: 
Bidder— Premium. 
i oe a on on ha nb ee sbbawe webb babEE Cabos Dewees $218 


Geo. M. Bechtel & Co--- 
Iowa-Des Moines Co 
sc eee bebe Nese en ann daha he wibms 


NEWTON FALLS, Trumbull County, Ohio.—BOND OFFERING.— 
H. G. Allen, Village Clerk, will receive sealed bids until 12 m. on May 5, 
for the purchase of $3,216.86 5% % storm sewer construction bonds. Dated 
May 1 1930. Denom. $1,000, one bond for $216.86. Due on Oct. 1, as 
follows: $216.86, 1931 and $250 from 1932 to 1943 incl. Prin. and semi- 
annual interest (April and Oct. 1) payable at the First State Bank, Newton 
Falls. Bids for the bonds to bear interest at a rate other than 5% % will 
also be considered , provided , however, that where a fractional rate is bid such 
fraction shall be 4% of 1% or a multiple thereof. A certified check for $500, 
payable to the order of the Village Treas., must accompany each proposal. 


NEW YORK, State of (P. O. go ig gy $2,100,000 3% 
BONDS.—B. J. Van Ingen & Co., and M. . Freeman & Co., Inc., bot 
of New York City, jointly are offering a total of $2,100,000 3% canal 
bonds, at a price of 101 and accrued interest, including the special credit 
of 1% allowed by the State of New York brings the yield to approximately 
3.95%. The bonds mature on Jan. 1 as follows: $100,000, 1957, $500,000, 
1958, and $1,500,000 in 1959. The descriptive circular states that this 
offering is of importance to commercial banks, trust companies, savings 
banks, insurance companies and corporations and gives the following 
excerpt from New York State Tax Laws dealing with the 1% credit allowed 
to holders 3% State bonds: : i 

“Section 190. Purchase of State Bonds Credit to Be Given.—Every corpora- 
tion, company, association or taxpayer required by Section 187, Section 189 
or Articles 9-A, 9-B or 9-C of this Chapter to pay a tax, which shall own 
any of the bonds of the State of New York, shall have creaited to it annually 
to apply upon or in lieu of the payment of such tax an amount equal to 1% 
of the par value of all such bonds of the State, bearing interest at a rate not 
exceeding 3% per annum, owned by such corporation, company or associa- 
tion and registered in its name or registered in the name of a public depart- 
ment, a public officer or officers of this State, or of any other State, or of 
the United States, in trust for such corporation, company or association 
on June 36 prior to the date when such tax shall become due and payable; 
provided, however, that there shall in no case be credited to any such 
corporation, company or association an amount in excess of the amount 
due from such corporation, company or association or taxes payable to 
the State under this chapter for the fiscal year for which such credit is 
given; and further provided that any such credit so allowed under this 
Section shall not bear interest.’’ 


NORFOLK, Norfolk County, Va.—NOTE SALE.—A $500,000 issue 
of 4, tax anticipation notes was purchased at par on April 21 by R. W. 
Pressprich & Co. of New York. Dated April 22 1930. Dueon Dec. 22 1930. 


NORTH ADAMS, Berkshire County, Mass.—LOAN OFFERED.— 
H. J. Coughlin, City Treasurer, received sealed bids until 11 a. m. on 
April 25 for the purchase at discount of a $100,000 temporary loan. Dated 
April 25 1930. Denom. as purchaser may desire. Payable on Nov. 3 
1930 at the Merchants National Bank, Boston. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 


NORWALK, Fairfield County, Conn.—BOND SALE.—The $500.,- 
000 coupon or registered sewage disposal bonds offered on April 21—V. 
130, p. 2628—-were awarded as 414s to Eldredge & Co., of New York City, 
at par plus a premium of $1,150, equal to 100.23, a basis of about 4.23%. 
The bonds are dated May 1 1930 and mature $50,000 on May 1 in 1932, 
1936, 1940, 1944, 1948, 1952, 1956, 1960, 1964 and 1968. The following 
is a list of the bids reported to have been submitted for the issue: 











Bidder— Int. Rate. Premium. 
Pe an Sm, (ONION COR) tw a oe oe eo caene 44% $1,150 
Eldredge & Co., alternate tender for $300,000 4 4s & $200,000 4s 50 
EE SO Et oe, ee ba acd e ee 44% 375 
R.L. Day & Co.; E. M. Bradley & Co.; Conning & Co.; 

R. F. Griggs & Co.; F. R. Cooley & Co., and Bridge- 

port City Co., jointly, submitted three tenders as follows: 

ee I See Be ee ub cebuceucseos 12,595 
For $350,000 4s and $150,000 4s________________-_-_-- 1,450 
For $300,000 4s and $200,000 44%s___________________-_- 950 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.—$300,000 44% BONDS PUBLICLY OFFERED .—Otis & 
Co., of Cleveland, are offering $300,000 444% school building bonds for 
public investment at prices to yield 4.10% for the 1932 to 1935 maturities 
and 4.20% for the 1936 to 1954 maturities. Legality subject to approval of 
Squire, Sanders & Dempsey, of Clevleland. Information in reference to 
the financial condition of the District appeared in V. 130, p. 2274. Report 
of sale of the bonds was given in V. 130, p. 2628. 


OAKLEY, Logan County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 7 p. m. on April 28 by K. W. Davis, City Clerk, 
for the purchase of a $65,000 issue of 434 % street impt. bonds. Denom. 
$1,000. Dated Feb. 11930. Dueinfrom one to ten years. Int. payable 
on Feb. 1 and Aug. 1. These bonds sold subject to acceptance of State 
School-fund Commission. The buyer of these bonds must pay accrued 
int. to date of ere, prepare transcript, print bonds, and register same 
ll uae he right to reject any or all bids is reserved by the 


OCEAN CITY, Cape May County, N. J.—BOND SALE.—The $225.,- 

coupon or registered incinerator plant bonds offered on April 21— 

V. 130, p. 2628—were awarded as 54s to the First National Bank of Ocean 

yo Ay o peice of 20% 45, [= _ oo in: The bonds are dated 

pr and mature on Apr ollows: $12,000, 1932 to 1949 incl., 
and $9,000 in 1950. * has 


OJAI, Ventura County, Calif.—BOND SALE.—A $15,000 issue of 
sewage disposal plant bonds is rcported to have been purchased by the 
Freeman, Smith & Camp Co., of Los Angeles. 





OKANOGON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 111 (P. O. Okanogan), Wash.—BOND OFFERING.—Sealed bids 
will be received by Dale S. Rice, County Treasurer, until 10 a.m. on May 
7, for the purchase of a $19,000 issue of school bonds. Interest rate is not 
to exceed 6%, P ye semi-annually. Due in from 2 to 21 years. A 
certified check or 5% must accompany the bid. 





ORANGE COUNTY (P. O. Santa Ana), Calif.—BOND OF FERING.— 
Sealed bids will be received by J. M. Backs, County Clerk, until 11 a. m. 
on May 13 for the purchase of two issues of 5 4 school bonds aggregating 
$86,000 as follows: 
$60,000 ie Mabes School District bonds. Due $6,000 from 1931 to 1940 

nclusive. 
26,000 Garden Grove Union High School District bonds. Due $2,000 


from 1931 to 1943 inclusive. 
Denom. $1,000. Dated June 1 1930. Bonds will not be sold for less 
than par and accrued interest. A certified check for 3% of each issue 
bid for is required. The following statements are furnished in connection 
with the offering: 

The total value of taxable non-operative property within La Habra 
School District for the year 1929 is $4,854,570, and the outstanding bonded 
indebtedness of said school district is $96,000. 

The total valuation of taxable non-operative property within Garden 
Grove Union High School District for the year 1929 is $4,121,210, and the 
outstanding bonded indebtedness of said school district is $130,000. 


OSWEGO, Oswego County, N. Y.—BOND OFFERING.—George E. 
Farrell, City Chamberlain, will receive sealed bids until 2 p. m. (Eastern 
standard time) on May 7 for the purchase of the following issues of coupon 
or registered bonds aggregating $118,000, to bear interest at a rate not to 
exceed 5%, stated in a multiple of 4% of 1% 
$60,000 paving bonds. Due $3,000 on May 1 from 1931 to 1950 incl. 

33,000 series B water bonds. Due on May 1 as follows’ $1,000, 1931 to 
1937 incl., and $2,000 from 1938 to 1950 incl. 

15,000 sewer bonds. Due on May 1 as follows: $1,000, 1932, 1934, 1936 
and 1938, and from 1940 to 1950 incl. 

10,000 series A water bonds. , Due $1,000 on May 1 in 1932, 1934, 1936, 
1938, 1940, 1942, 1944, 1946, 1948 and 1950. 

All of the above bonds are dated May 1 1930. Denem. $1,000. Prin- 
cipal and semi-annual interest fe and Nov. 1) payable in gold at the 
International Trust Co., New York City. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the City Chamberlain, 
must accompany each proposal. The approving opinion of Caldwell & 
Raymond of N. Y. City will be furnished to the successful bidder., The 
bonds will be as a under the supervision of the International Trust 


Co., New York City. 

Financial Statement. 
Outstanding bonds, exclusive of these issues_-_-------------- $1,231,000 
Water bonds, included in the above_________ ___------------ 182, 
Assessed valuation of real estate, incl. special franchises. _.-.- 19,080,512 


OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Bayville), Nassau County, N. Y.—BOND SALE.—The $250,000 coupon 
or registered school bonds offered on April 23—V. 130, p. 2629—were 
awarded as 44s to George B. Gibbons & Co., Inc., of New York City, 
at par plus a premium of $1,118.50, Ce to 100.44, a basis of about 
4.47%. The bonds are dated Jan. 1 1930 and mature on Jan. 1 as follows: 
$5,000, 1933 to 1952, inclusive, and $10,000 from 1953 to 1967 inclusive. 
The successful bidders are re-offering the bonds for public investment at 
— to yield 4.35%. They are stated to be legal investment for savings 

anks and trust funds in New York. 


. Financial Statement. 
I. Valuations— 


ee Se WE DO nos ce cac cc ccnacnansunssdone $5,017,985 
— ne, De ee co wn aww ie same bw alweenee 15, ,000 
. ebt— 


Union Free School District No. 6: 


ee ne eee Nil 

Sa a is cud whim ns om ened 250,000 
Village of Bayville: 

nn ees eee GUORGINE. o.oo ck ccc w es cecccue 180,000 
bee ee, ee ees 119,000 
I A ia ce save tu adh a im ar a ,000 


The school district and the village boundaries are co-terminus. 
III. Population.-—1920 Federal census, 525; 1925 State census, 993; 
1930 (estimated), 1,200; summer, estimated, 1,800 


PARCO, Carbon County, Wyo.—BOND SALE.—The $60,000 issue 
of 6% water bonds offered for sale on April 21—V. 130, p. 2629—was 
purchased by the Producers and Refiners Corp., of Independence, at par. 
Vated Aug. 1 1925. Due on Aug. 1 1955 and optional on Aug. 1 1940. 
No other bids were received. 


PASSAIC, Passaic County, N. J.—BOND SALE.—Kean, Taylor & 
“o., of New York City, recently purchased an issue of $1,000,000 5% 
temporary water bonds and are reoffering them for public investment at 
a price to yield 4.30%. The bonds are dated May 1 1930 and mature 
on May 1 1935. They are reputed to be legal investment for savings 
banks and trust funds in New York, New Jersey and other States and 
are stated to have been approved as to legality by Hawkins, Delafield & 
Longfellow, of New York City. The securities are said to be direct and 
general obligations of the City of Passaic, payable from unlimited ad 
valorem taxes on all the taxable property therein 


PATRICK COUNTY (P. O. Stuart), Va.—BOND SALE.—The $15,000 
issue of 6% semi-annual school bonds offered for sale on April 8—V. 130, 
p. 2453—was purchased by the First National Bank, of Stuart, for a 
premium of $101, equal to 100.67, a basis of about 5.88%. Due in 3, 5 
and 10 years. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
$225,000 4144 % coupon or registered bonds offered on April 24—V. 130, p. 
2834—were awarded to the First National Old Colony Corp. of N. Y. City, 
as follows: 
$132,000 incinerator plant bonds sold at par plus a premium of $167.64, 

equal to 100.12, a basis of about 4.46%. Due May 1 1933. 

93,000 water main extension bonds sold at par plus a premium of $118.11, 

equal to 100.12, a basis of about .446%. Due May 1 1933. 

Both issues are dated May 1 1930. Perth Amboy Trust Co. of Perth 
Amboy, the only other bidder, offered a premium of $79.20, for the $132,000 
issue and a premium of $55.80 for the $93,000 issue. 


Financial Statement April 15 1930. 





Ce OM Ne a annonces onresbaenane $3 ,219,500.00 
po EE ae ae ee ee ee 2,628 ,000.00 
*Grade crossing elimination bonds__...___......-------- 905,000.00 
I oe a eid cal ak sau an Sammi ies $6 ,752,500.00 
*Credit ch. 254 laws 1928 (grade crossing elimination bonds, $503,636.76). 
Floating debt— 
ee VOD DOMES... << oaccccccanccnsnce $1,315,000.00 
Temporary impt. bonds (trust)__..__.---- 1,088 ,000.00 
Temporary impt. bonds (capital) (not incl. 
issue to be sold April 24)_....-.-------- 159,500.00 
Temporary impt. bonds (water) (issue to be oss 
sold April 24 is renewal of this item) ---_ 93,000.00 2,655,500.00 
$9,408 ,000.00 
Total Bonded and Floating Debt— 
OSS ES ae ORE Sa eee $5,782 ,000.00 
I a a a a er 2,721,000.00 
Grade crossing elimination- -------------- 905,000.00 $9,408 ,000.00 
Sinking funds eo ead $575,048.98 
ee oe oreo 352,841.89 $927,890.87 


Cash—tTrust Reserve for payment of tempor- 


ae impt. bonds ett) ~~ = Peete om $338,101.11 
d m’t rec., a cable to temporary impt. 
‘Sends (trust) - — ie Sie ada ai alak & are aren eae 336,687.37 $674,788.48 
Net Taxable Valuations 1930—Real---------- 45,256 458.00 
OS Ee a ee eee ee eee ,043 ,490.00 
a eh een eeewanene ds ae pale ae ee wisn $52,299,948 .00 


Population est., 52,000. City Incorporated March 17, 1870. 
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PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN .— 
Faxon, Gade & Co. of Boston on April 23 purchased at 3.45% discount, 
plus a premium of $22, at $400,000 temporary loan, dated April 23 1930 
and payable on Nov. 12 1930 at the First National Bank of Boston in 
Boston. Denominations $50,000, $25,000, $10,000 and $5,000. Notes 
will be certified as to genuineness and validity by the First National Bank 


of Boston under advice of Ropes, Gray, Boyden & Perkins of Boston. Bids 
for the loan were as follows: 

Bidder— Premium. Discount. 
Penon,. Gade & Co. (PUrChaed’s) « ..oo cscs nncscccsn ne G20 3.45% 
First National Old C DE GAG 60 ce Sanarieneeduacae — 3.445% 
NS CO NS ci whens dncecanae setae net ose 11 3.48% 
Pe ON, 20 SIMONE. oo cena coteccnwisackweesenne 7 3.48% 
Ee a er eee 3.54% 
\ ES ea Rc SR a ee a eee 39 3.80% 


PLAINVIEW INDEPENDENT SCHOOL DISTRICT Fa + Plain: 
ew), Hale County, Tex.—BONDS REGISTERED.—The $120,000 issue 
4 p school, series 1930 bonds that was recently sold to the Weil, Roth 
Irving Co. of Cincinnati—V. 130, p. 2076—was registered on April 15 
by the State Comptroller. Denom. $1,000. Dated March 1 1930. Due 
000 from Dec. 1 1931 to 1970, incl. Prin. and int. (J. & D.) payable 
at the Central Hanover Bank & Trust Co. in New York City, at the office 
of the State Treasurer, or at the office of the District Treasurer. Legality 
to be approved by Chapman & Cutler, of Chicago. 
PLATTSBURGH, Clinton County, N. Y.—BOND SALE.—The 
$115. 000 coupon or registered street improvement bonds offered on Apr. 22 


. 130, p. 2835—were awarded as 4.40s to the Marine Trust Co. of 
Buffals at par plus a premium of ite S 35, equal to 100.62, a basis of about 


4.32%. The bonds are dated May 1 1930 and mature on May 1 as fol- 
lows: “$5, 000, 1931 to 1940 incl.; $10,000, 1941 to 1946 incl., and $5,000 
in 1946. Bids for the bonds were as follows: 

Bidder— Int. Rate. Premium. 
Marine Trust Co. na) Maca h ween ae 4.40% % $723.35 
ES 5 ee er 4.40% 668.00 
a we inbeabiongie 4. 50% 667 .00 
ES ES ere nee er 4.50% 65.00 
tt OEE COG. ccc cunsnsecdbosacdweneeweee 4.50% 690.00 
Roosevelt & ry. iC CNet on wae 4.50% 434.00 
BE ee a are 4.40% 184.00 
Merchants National EO, PIACIUUTEM wccncnccnce 4.40% 321.66 


POLK COUNTY (P. O. Bartow), Fla.— MATURITY.—The $50,000 
issue of 6% semnt-onausl refunding bonds that was purchased by the Brown- 
Crummer Wichita, at par—V. 130, p. 2835—is due $10,000 from 
Oct. 1 1934 to f938. inclusive. 


PORTAGE SCHOOL TOWNSHIP, St. Joseph County, Ind.— 
BOND OFFERING .—Peter A. Beczkiewicz, Township Trustee, will receive 
sealed bids until 3 p. m. on May 12, for the purchase of $30, 000 5% coupon 
school improvement bonds. Dated May 1 1930. Denom. $500. ue $2,- 
000 on Jan. 1 from 1931 to 1945 incl. Prin. and semi-annual interest (Jan. 
and July 1) payable at the St. Joseph Loan & Trust Co., South Bend. A 
transcript ef the proceedings relating to the issue will by furnished on appli- 
cation to those desiring to submit unconditional bids. 


PORTLAND, Multnomah County, Ore.—BOND SALE 
C00 issue of 44% 9 semi-annual street widening bonds offered for sale on 
April 22—vV . 2454—was purchased by a syndicate composed of 
Lehman Bros., Euenees Bros., and Kean, Taylor & Co., all of New York 
and Tucker, Hunter Dulin & Co., of Portland, at a price of 102.125, a basis 
of about 4. 33%. Dated May 1 1930. Due from May 1 1933 to 1960 incl. 

BANKERS REOFFER BONDS.—The above bonds are now being offered 
for public subscription by the successful bidders at prices to yield 4.20% 
for all maturities. 


pes Mga Multnomah County, Ore.—BOND SALE.—A $23 ,995.40 

ue of 8% lighting bonds has recently been jointly purchased as follows: 

Abe Tichner of Portland bid 101.50 and the City Treasurer got a portion at 
ar for the account of the light bond sinking fund. Dated March 1 1930. 
ue in five years and optional after three years. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
on May 20, for ‘the purchase of $1, 437 38 6% White Post Township ditch 
construction bonds. Dated June 1 1930. One bond for $137.38, others 
for $150. Due on June 1, as follows $137.38, 193) and $150 from 1932 to 
1939 incl. Int. payable on June and Dec. 1. 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND OFFERING.— 
Gilbert E. Ogles, County Treasurer, will receive sealed bids until 12 m. on 
May 1, for the purchase of $16,480 4% % C. W. Davis et al., Clinton town- 
ship highway improvement bonds. enomination $824. Due $824, July 
15 1931, rns January and July 15 from 1932 to 1940, inclusive, and $824, 
Jan. 15 1941. Principal and semi-annual interest (Jan. and Jul 15) 
payable at the office of the County Treasurer. A certified check for 5 % oOo 
the amount of bonds bid for must accompany each proposal. 


QUANAH SCHOOL DISTRICT (P. O. Quanah) Hardeman County, 
Tex.—BONDS NOT SOLD .—The $120,000 issue of 5% semi-annual school 
bonds offered on April 21—V. 130, p. 2629—was not sold as all the bids were 
rejected. Due $3,000 from 1931 r4 1970, inclusive. 


RANKIN SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE NOT CONSUMMATED .—The award on March 10 of $210,000 
4% % school bonds to M. M. Freeman & Co., of Philadelphia, at 102.52, a 
basis of about 4.31%—V. 130, p. 2454—apparently was not consummated, 
as Lee Van Meter, Secretary ¢ of the Board of School Directors, has issued 
a call for sealed bids for the purchase of the issue, to be opened at 8 p. m. 
on May 7. The bonds are dated March 1 1930. Denom. $1,000. Due on 
March 1, as follows: $1,000, 1935 and 1936, $3, ag ® 1937 and 1938, $4,000, 
1939 and 1940, $5, , 1941 to 1943 incl., $7,000 , 1944 to 1947 incl. 
$8, 1948 to 195i incl., and $13,000 from 1952 to 1960 incl. Sale of the 
bonds has been approved by the Department of Interna! Affairs of Penn- 
sylvania. Printed bonds to be furnished by the successful bidder at his 
own expense. A certified check for $5,000, payable to the School District, 
must accompany each proposal. 


RAVALLI ye hes SCHOOL DISTRICT NO. 1 (P. O. Corwallis) 
Mont.—BOND FERING.—Sealed bids will be received until 8 p.m. on 
May 12, by the Dietelet Clerk, for the purchase of a $55,000 issue of school 
bonds. ' Int. rate is not to exceed 6%, Payable semi. annually. Dated 
July 1 1930. A certified check for $1,000 in required with bid. 


ame 5 eal | Sussex County, Del—BOND SALE.—The Sussex 
Trust Co., of , Del., recently purchased an issue of $19,000 5% 
coupon bonds at a price of par. Proceeds of the issue wil! be used to finance 
the extension of boardwalk 


REYNOLDS TOWNSHIP (P. O. Ashton), Lee County, IIl.—BOND 
SALE.—The Ashton Bank of Ashton about March 23 purchased an issue 
of $40,000 5% c- upon road construction bonds at par plus a premium of 
$211, equal to 0. 00%. The bonds are dated May 1 1930. Denom. $1,000. 
Due serially from 19: 32 to 1940 incl. Int. Payable in May and November. 

RICHARDS INDEPENDENT SCHOOL DISTRICT (P. O. Richards), 
Grimes County, Tex.—BOND SALE.—A $22,000 issue of 5% school 
bonds is reported to have been purchased at par by the State Board of 
Education. Denom. $1,000. Dated Aug. 1 1929. Due on Aug. 1 1969, 
and optional after Aug. 1 1939. Prin. and int. (F. & A.) payable at the 
office of the State Treasurer. 

RICHMOND, Henrico County, Va.—BONDS APPROVED.—The City 
Council is reported to have recently approved bond issues totaling $2,135,000 
for improvements planned in the current year. It is stated that the Council 
gave approval to $1,450,000 in bonds that had been previously authorized. 

RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Willard N. Voss, County Treasurer, will receive sealed bids until 10 a. m. 
on May 5, for the purchase of $2,200 44%% William Smith et al., Brown 


.—The $850,- 


$176,500 Sewer District No. 5 bonds sold at par = a premium of $936, 
equal to 100.53, a basis of about 4.9 ue on Oct. 1, as follows: 
$32) 500, 1931; $17,000, 1932; $18, 166, 1933 and 1934: $17, 000, 
. 35: $18, ,000, 1936 and 1937: $17 ,000, 1938 and $18,000 in ‘1939 
an 


14,500 Sewer District No. 8 bonds sold at par fon a premium of $77, 


equal to 100.53, a basis of about 4.91%. ue on Oct as follows: 
$500, 1931; $2,000, 1932; $1,000, 1933: $2,000, 1934: $1,000, 
1935: $2,000, 1936 6; $1,000, 1937; $2,000, 1938; $1,000, 1939 and 
$2,000 in 1940. 


Both issues are dated May 1 1930. The following is a complete list of 
the bids submitted for the bonds: 


' 176,500 14,500 

Bidder— Tssues 
Braun, Bosworth & Co., Toledo_-_____- 547.00 5% 4.00 5% 
Ryan, Sutherland & Co., Toledo_______ 124.00 5% 10.00 5% 
Stranahan, Harris & Oatis, Toledo--_-_-_-_ 1917.00 54% 151.00 54% 
Seasongood & Mayer, Cincinnati______- 1555.00 54% 136.00 5%% 
*Bancohio Securities Co., Columbus, and 

Mitchell Herrick Co., Cleveland... __- 27.00 54% 75.00 54%% 
McDonald Callahan & Co., Cleveland_-. 54.00 5% 8.00 5% 
ef 68? oe Ul ee eee 36.00 5% 77.00 5% 

* Bid par plus a premium of $955 for both issues as 5s. 

ROGUE RIVER VALLEY IRRIGATION DISTRICT (P. O. Rogue 


River), Jackson County, Ore.—PRICE PAID.—The Rey 000 issue of 
"6% irrigation bonds that was reported sold—V. 130, 2454—was pur- 
chased by the Public Water Co. at a price of 95, a hashes of about 6.42% 
(if run to maturity). Due in sa and optional after 1935. 


ROSELAND, Essex County, J.—BOND OFFERING.—William A. 
Lenz, Borough Clerk, will receive Ee bids until 8 p. m. (daylight saving 
time) on May 9, for the purchase of the following issues of coupon or regis- 
tered bonds aggregating $66,000, to bear interest at a rate not to exceed 6%: 
$34,000 a ce bonds. Due on May 15, as follows: $2,000, 1932 to 

incl., and $1,000 from 1939 to 1958, inclusive 
32,000 assessment bonds.' Due on May 15, as follows: $3, 000, 1931 to 
1934, inclusive, and $4,000, from 1935 to 1939, inclusive. 

Both issues are dated May 15 1930. Denomination $1,000. Principal 
and semi-annual interest (May and Nov. 1) payable in gold at the Citizens 
National Bank & Trust Co., Caldwell. No more bonds are to be awarded 
than will produce a premium of $1,000 over the amount of each issue. 
A certified check for 2% of the amount of bonds bid de page to the 
order of the Borough, must accompany each he approving 


roposal. 
opinion of Hawkins, Delafield & Longfellow, of New York City, will be 
furnished to the successful bidder. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The $17 ,960 
4%% William E. Roth et al., Orange Township road improvement bonds 
offered on April 21—V. 130, 'p. 2835—were awarded to the Union Trust 
Co. of Indianapolis, at par plus a premium of $25, equal to 100.13, a basis 
of about 4.47%. The bonds are dated June 1 1930 and mature as follows: 
$898, July 15 1930: $898, Jan. and July 15 from 1931 to 1939, inclusive, 
and $898, Jan. 15 1940. Bids for the issue were as follows: 


Bidder— Premium. 
Union Trust Co., Indianapolis (purchaser) _--_...........-------- $25.00 
Fletcher American Savings & Trust Co., Indianapolis........---- 21.00 
eeee DAES IDUENs oa 6b 6a donde edns ctWe wea dkstnaues 21.00 


RYE CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. O. Rye), 
Westchester County, N. —BOND OFFERING .—Joseph A. Hannon, 
District Clerk, will receive sealed bids untli 8 p. m. on April 29 for the pur- 
chase of $750,000 coupon or r tered school bonds, to bear interest at 
a rate not to exceed 6%, stated in a multiple of 4 of 1-10 of 1% ated 
May 1 1930. Denom. $1, 000. Due $25,000 on May 1 from 1931 to 1960 
inclusive. Principal and semi-annual interest (May and Nov. 1) payable 
in gold at the Guaranty Trust Co., New York City. A certified check for 
$15,000, payable to John L. Flores, District Treasurer, must accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater 
of New York as to the validity of the bonds will be furnished to the success- 
ful bidder. 

Financial Statement, 


Assessed bare noe Te eee District No. 2 $13,721,213.00 


Oy ON red oa sennukbeenwanecee=ceawees 28,379 ,622.00 
Total, Central High School District No. 1_--..------- $42,100,835.00 
pe 8 OO er er 49 530,358.00 
i eee OO ee eee eee $213; 875. oS 
SB i iiicetenicnwens nun wen cone ehnmee 
Central High School District No. 1......------------ 350,000. $0 
Central High School District No. 1 (this issue) ....... 50,000.00 


Total, Central High School District No. 1 
Population—1930, estimated, 7,000. 


SAINT PETERSBURG, Pinellas County, Fla.—BOND OFFERING.— 
Sealed bids will be received ‘until 4 p. m.on May 12, by H. T. Davis, Direc- 
tor of Finance, for the purchase of the following two issues of bonds aggre- 

ating $1,350, 000: 

350,000 6% refunding bonds. Denom. $1,000. Dated May 1 1930. 
Due on May 1 as follows: $14,000, 1933 to 1954, and $42,000 in 
1955. These bonds were authorized by resolution of the City 
Se ng March 24 1930 pursuant to Chap. 11855, Legisla- 

tive Acts of 1927. 

1,000,000 5 13% municipal improvement bonds. Denom. $1,000. Dated 

‘a 1929. Due on July 1 1959. Voted at an ‘election held 
Lm 23 1929 and ratified by the Legislature of 1929. 

Princi af and semi-annual interest is payable at the Equitable Trust Co. 
in New York City. A certified check for 2% of the bid, payable to the 
City, is required. 


SANDERS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Hot 
Spring) »Mont.—BOND OFFERING .—Sealed bids will be received by Grace 


$1,320,875.00 


Prongua, District Clerk, until] 8 p. m. on May 12, for the purchase of 
a M§10 issue of school bonds. A certified check for $545 must accompany 
the bid. 


SAN FELIPE INDEPENDENT SCHOOL Pict (P. O. San 
Felipe), Austin County, Tex.—BONDS REGISTERED.—A $50,000 issue 
of 5% school, series 19% 6 bonds was registered the State Comptroller 
on Apri: 18. Due serially. 


SAN SPRINGS ScuOC}. DISTRICT (P. 
County, Okla.—BOND O 
8 p. m. on April 28, b 
the purchase of a $41, 


O. Sand Springs), Tulsa 
FERING.—Sealed bids will be received until 
E. 4 Dixon, Clerk of the Board of Education, for 
0 issue of school bonds. Dated = 1 1929. ue 
on Oct. 1, as follows: $2,000, 1934 to 1953, and $1,000 in 1954. A certi- 
fied check for 2% is required. 


SCHENECTADY, Schenectady County, Y.—OFFER $2,408,000 
4.15% BONDS.—A syndicate composed of eorge B. Gibbons & Go., Inc. a 
Roosevelt & Son, Stone & Webster and Blodget, Inc., and Dewey, Bacon 
& Co., all of New York City, is offering for public investment a total of 
$2, 408, 000 4.15% coupon or registered various improvement bonds at 
prices to yield 4% and 4.05%, according to maturity. The bonds mature 
annually from 1982 to 1960 inclusive and are stated to be legal for — 
banks and trust funds in New York, Massachusetts and Connecticut, 

addition to being exempt from all Federal and New York income caine 
a ve made on April 17 at 100.217, a basis of about 4.12%—V. 130, 
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SCOTT COUNTY (P. O. Davenport), lowa.—BOND SALE. 
$124,000 issue of primary road refunding be offered for sale on April 22 
—V. 130, Pp: 2836—was purchased by G M. Bechtel & Co., of Daven- 
rete as 4% s, for a premium of $55, canal to 100.04, a basis of about 

4.24%. Dated May 1 1930. Due on May 1 1946. 


.—The 





Township road construction bonds. Dated April 8 1930. Denom. $110. 
Due $110, July 15 1931; $110, Jan. and July 15 from 1932 to 1940, incl§, | 
and $110 on Jan. 15 1941. Interest is payable on Jan. and July 15. 

ROCKPORT, Essex County, Mass.—BOND SALE.—An issue of 
$10,000 4% water bonds was awarded on April 22 to Wise, Hobbs & Arnold, 
of Boston, at a price of 100.14, a basis of about 3.97 %. The bonds are | 
dated May 1 1930 and mature $1,000 on May 1 from 1931 to 1940 incl. | 
The accepted tender was the only one received. 

ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The | 
following issues of special assessment bonds aggregating $191,000 offered on | 
April 21—V. 130, p. 2454—-were awarded as 5s to Otis & Co., of Cleveland, | 
as stated herewith: 








| jail bonds. 


SEA ISLE CITY, Cape May County, N. J.—BOND SALE.—The 
$24,000 6% coupon or registered water bonds offered on April 15—V. 130, 
n, 3275—were awarded at a price of par to the First National Bank of 
Sea Isle City, the only bidder. The bonds are dated Jan. 15 1930 and 
mature $1,000 on Jan. 15 from 1931 to 1954 inclusive. 


SEVIER COUNTY (P. O. De Queen), Ark.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 31 by the County Court 
for the purciiase of an issue of $110,000 5% semi-annual court house and 
Dated May 1 1930. Dre from 1931 to 1955 incl. The ap- 
proving opinion of Rose, Hemingway, Cantrell & Loughborough of Little 
Rock will be furnished. A certified check for $1,000 must accompany 
the bid. (These bonds were voted on May 4 1929 and were later vali- 


dated by the courts.) 
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SHELBY COUNTY (P. O. gn ye Ind.—BOND OFFERING.— 


H Booher, County Treasurer, will receive sealed bids until] 10 a. m. 
on May 7 ono the purchase of the following issues of 4%% bonds aggre- 
at 33, 4 
13,400 Frank E. Heppner et al. highway improvement bonds. Denom. 
$670. Due $670, July 15 1931; $670, Jan. and July 15 from 1932 
to 1940 incl., and $670 on Jan. 15 1941. 
12,000 Benjamin Surpas et al. highway improvement bonds. Denom. 
$600. Due $600, July 15 1931; $600, Jan. and July 15 from 1932 
to 1940 incl., and $600, Jan. 15 1941. 
7,600 Henry Mobr et al. highway improvement bonds. Denom. $380. 
Due $380, July 15 1941; $380, Jan. and July 15 from 1932 to 1940 
incl., and $380 on Jan. 15 1941. 
All of the above bonds are dated April 15 1931. 
on Jan. and July 15. 


SHOREWOOD (P. O. Milwaukee), Milwaukee 
BOND SALE.—The $83,000 issue of 47470 
Park bonds offered for sale on April 21—V. 130, p. 2630—-was purchased 
by H. M. Byllesby & Co., and A. C. All & Co., both of ww jointly, 
for a premium of $675, ual to 100.81, a basis of about 4.40%. Due 
from May 1 1931 to 1949, inel. 


SIDNEY SCHOOL DISTRICT (P. O. Sidney), Cheyenne County, 
Neb.—-BOND SALE.—The $192,000 issue of semi-annual school bonds’ 
offered for sale on April 22—V. 130, p. 2455—was purchased by Ware, 
Hall & Co., and the First Trust Co., both of Omaha, as 4s, for a premium 
of $751, equal to 100.391. 

SIERRA MADRE, Los Angeles County, Calif.—BOND SALE.— 
The $51,000 issue of 5% water works impt. bonds offered for sale on 
April 9—V. 130, p. 2630—-was purchased by the Wm. R. Staats Co. of 
Los Angeles at a price of 107.59, a basis of about 4.54%. Denom. $1,000 


Interest is payable 


County, Wis.— 
semi-annual Lake Michigan 


Dated Bent 11928. Due $3,000 from Sept. 1 1952 to 1968 incl. Prin. 
and int. (M. & 8.) payable at the office of the City Treasurer. Legality 
to be approved by Gibson, Duan & Crutcher of Los Angeles. 

The other bidders were as follows: 

Bidder— Premium. Bidder— Premium. 
Security First National Co_$3,529.00|R.H. Moulton & Co_-_-_-_-_- $3,285.20 
Weeden & Co._..-.-----. 3,331.00} Walter G. Driver & Co___. 2,100.00 

SIOUX COUNTY (P. O. Fort Yates), N. Dak.—CERTIFICATE 


OFF ERI NG .—Sealed bids will be received by J. R. Harmon, County Auditor 
until 2 p. m. on May 6, for the purchase of a $15,000 issue of certificates 
of indebtedness. A certified check for 2% must accompany the bid. 


SOMERSET COUNTY (P. O. Somerset) Pa.—BOND OFFERING .— 
Commissioner’s Clerk Elsie M. Duppstadt will receive sealed bids until 
2 p.m. on May 21, for the purchase of $200,000 44% % coupon or registered 
county bonds. Dated June 15 1930. Denom. $1,000. ue annually on 
June 15. A certified check for 2% of the par value of the amount of bonds 
bid for, payable to the order of the Board of County Commissioners, must 
accompany each proposal. The bonds are issued subject to the favorable 
opinion of Townsend, Elliott & Munson of Philadelphia, as to their validity. 


SOMERVILLE, Somerset County, N. J.—BOND OFFERING.— 
Edith A. Varley, Borough Clerk, will receive sealed bids until 8 p.m. 
(Daylight Saving time) on May 5, for the purchase of $230,000, 4, 444 or 
4%% coupon or registered improvement bonds. Dated June 1 1930. 
Denom. $1,000. Due on June 1, as follows: $10,000, 1931 to 1944 incl., 

15,000 from 1945 to 1950 incl. Principal and semi-annual interest (June 
and Dec. 1) payable in gold at the Second National Bank, Somerville, or 
at the Chase National Bank, New York City. No more bonds are to be 
awarded than will produce a premium of $1,000 over $230,000 
check for 2% of the amount of bonds bid for, payable to the order of the 
ag al must accompany each proposal. he approving opinion of 
Hawkins, Delafield & Longfellow, of New York City, will be furnished 
to the successful bidder. 


SPALDING COUNTY SCHOOL DISTRICT (P. O. Griffin), Ga.— 
BONDS OPFERED.—Sealed bids were received until noon on April 23 by 
J. P. Manley, Clerk of the Board of Supervisors, for the purchase of an 
issue of $125,000 5% school bonds. Denom. $1,000. Due in 30 years. 


SPEARMAN INDEPENDENT SCHOOL DISTRICT (P. O. Spear- 
man), Hansford County, Tex.—BONDS REGISTERED.—An issue of 
$1,000,000 5% serial school bonds was registered on April 14 by the State 
Comptroller. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING. 
—James H. Kirkland, County Treasurer, will receive sealed bids until 
10 a. m. on May 5 for the purchase of $10,700 44%% road construction 
bonds. Denom. $535. Due $535 July 15 1931, $535 Jan. 15 and July 15 
from 1932 to 1940 incl., and $535 Jan. 15 1941. Prin..and semi-ann. int. 
(J. & J. 15) payable at the office of the County Treasurer. 


SPRINGFIELD CITY SCHOOL DISTRICT, Clark County, Ohio.— 
BOND SALE.—The $85,000 bonds issued to construct an addition to the 
present school building offered on April 22 (V. 130, p. 2836) were awarded 
to Seasongood & Mayer of Cincinnati as 44s at par plus a premium of 
$937. equal to 101.10, a basis of about 4.37%. The bonds are dated 

arch 1 1930 and mature on Sept. 1 as follows: $5,000, 1931, and $4,000 
from 1932 to 1951, inclusive. 


The following is an official - wo of the bids submitted for the issue: 


idder— rem. Bidder— Prem. 
Seasongood & ere Pivecche in ale $937 | Braun, Bosworth & Co., Toledo_$578 
First Nat. Bk. & Tr. Co., Spgfld. 833 | Mitchell, Herrick & Co., Cleve. 503 
First Detroit Co., Detroit. _- 656 | Provident Sav. & Tr. Co., Cinci. 476 


Davies-Bertram Co., Cincinnati 612/| Weil, Roth & Irving Co., Cinci. 468 
* Purchaser. 


SPRUCE PINE, Mitchell County, N. C.—BONDS NOT SOLD.—We 
are informed that the $35,000 issue of 6% semi-annual public hospital 
bonds scheduled to be offered on April 1—V. 130, p. 2276—was not sold 
as the election on the bonds was contested. Due from 1932 to 1953, incl. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN .— 
The $100,000 temporary loan offered on April 18—V. 130, p. 2836—was 
awarded to the Stamford Trust Co., at a 3.75% discount. The loan is 
dated April 18 1930 and is payable on June 13 1930. Bids for the loan 
were as follows: 


Bidder— Discount. 
RS A) ee a near fi TY 
Mee DORM! ONG SOUS ORD 6 on uo one w ni wc ccecccccescksucesen dil 8% 
i: Mn <n CME 6 nds dicucn caccunbocmodnacneones™ a 3.84% 
OES OS ae eee eee 3.84% 


STERLING COUNTY (P. O. Sterling), Tex.—BOND OFFERING .— 

Sealed bids will be received until April 30 4 B. F. Brown, County Judge, 

for the purchase of an issue of $126,000 5% road bonds. Denom. $1,000. 

Dated April 10 1928. Due as follows: $2,000 in 1945; $8,000, 1946 to 

1948, and $10,000, 1949 to 1958, all incl. Prin. and semi-annual in. 

—* at the Central Hanover National Bank in New York. Legality to 
approved by Chapman & Cutler, of Chicago. 


STEVENS POINT, Portage County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 5 p. m. on May 9 by Ed. D. Hanke, 
City Clerk, for the purchase of a $50,000 issue of 5% coupon or registered 
storm sewer bonds. Denom. $1,000. Dated June 11930. Due on June 1 
as follows: $3,000, 1934 to 1943, and $4,000, 1944 to 1958 allincl. Prin. 
and int. (J. & D.) payable at the office of the City Treasurer. 


STRATFORD, OPPENHEIM, EPHRATAH AND SALISBURY 
TOWNS OF), CENTRAL SCHOOL DISTRICT NO. 1, Fulton and 
erkimer Counties, N. ¥.—LIST OF BIDS.—The following is a complete 
list of the bids received on April 11 for the $72,000 coupon or registered 
school bonds awarded as 5.20s to the Marine Trust Co. of Buffalo for a 


premium of $345, equal to 100.47, a basis of about 5.15%—V. 130, p. 2836. 

Bidder— ’ Int. Rate. Prem, 
Marine Trust Co. (purchaser) ____........_______5.20% $345.00 
Re Se Cu tak we naan nnccccn anion 5.40% 116.00 
Edmund Seymour & Co____.___________________ 5.25% 28.08 
ng Ce nema 5.25% 187.20 
eae 5.40% 194.40 
Manufacturers & Traders Trust Co_.____________ 5.20% 302.40 


< 
SUNSET SCHOOL DISTRICT (P. O. Hanford), Kings Coun 
Calif.—BOND OFFERING.—Sealed bids will be received until 10 a. mt 
on May 6 by the County Clerk for the purchase of a $20,000 issue of 6% 
semi-annual school bonds. Dated April 7 1930. Due $5,000 from April 7 
1931 to 1934 inclusive. 





. A certified | 





SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFEFRING.— 
Hudson A. Bland, County Treasurer, will receive sealed bids until 1 p. m. 
on 4 6, for the purchase of $3,420 4% % Charles E. Hale et al., 
Township higaway improvement bonds. Dated May 1 1930. Deno 

tion $171. Due $171, July 15 1931; $171, Jan. and July 15 from 1932 to 
ta ig re. and $171, Jan. 15 1941. Interest is payable on Jan. 
a uly 15. 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—The First 
Trust & Deposit Co., of Syracuse, on April 24 purchased an issue of $1 ,000,- 
000 tax anticipation notes at 3.39%, plus a premium of $12. The notes. 
are dated A 25 1930 and mature on June 25 1930. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND SALE.—The $200,000 
issue of annual primary road bonds offered for sale on April 16—V. 130, 
Pp. 2631—was purchased by the Carleton D. Beh Co. of Des Moines, as 
4%s, for a premium of $310, equal to 100.155, a basis of about 4.47%. 
Due from 1935 to 1944, incl. Optional after 5 years. 


TAMPA RURAL HIGH SCHOOL DISTRICT NO. 4 (P. O. Tampa),. 
Marion County, Kan.—BOND SALE.—The $46,000 issue of coupon 
semi-annual school bonds, offered for sale on April 17—-V. 130, p. 283 
te ata by the Shawnee Investment Co. of Topeka as 4s at a price 
o 10. 


TANGIPAHOA PARISH DRAINAGE DISTRICT NO. 1 (P. O. 
Amite), La.—BOND OFFERING.—H. E. Carroll, Secretary of the Board 
of Commissioners, will receive sealed bids until Apri! 20 for the purchase 
of an issue of $110,000 544% semi-annual drainage bonds. 


TIFFIN, Seneca County, Ohio.—BOND OFFERING.—J. E. Hersh- 
berger, City Auditor, will receive sealed bids until 12 M. on May 22, for 
the purchase of $15,750 5% fire apparatus purchase bonds. Dated June 1 
1930. One bond for $750, all others for $600. Due on Sept. 1 as follows: 
$1,350, 1931, and $1,800 from 1932 to 1939, inclusive. Interest payable- 
March and Sept. 1. Bids for the bonds to bear interest at a rate other 
than 5% will also be considered, provided, however, that where a frac- 
tional rate is bid such fraction shall be \% of 1% or a multiple thereof. 
A certified check for $175,, payable to the order of the City Treasurer, 
must accompany each proposal. 


TROUP, Smith County, Tex.—ADDITIONAL DETAILS.—The two 
issues of 5% % semi-annual bonds aggregating $46,000, that were purchased’ 
by W. M. Cramer of Dallas—V. 130, p. 2631—-were awarded at par and 
they mature as follows: 
$25,000 sewer bonds. Due on Feb. 1, as follows: $1,000 in 1932, 1935, 

1938, 1940 and 1944, and $2,000 in 1947, 1950, 1953, 1956, 1959, 
1962, 1965, 1968, 1969 and 1970. 
21,000 water works bonds. Due on Feb. 1, as follows: $1,000, 1933, 1936, 
1939, 1942, 1945 and 1948; $2,000, 1951, 1954, 1957, 1960, 7963; 
$1,000 in 1964 and $2,000 in 1966 and 1967. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
aa fa | issues of coupon bonds, aggregating $123,000, offered on April 21 
—V. 130, p. 2631—were awarded as 4s to the First Detroit Co. of De- 
troit, at par plus a premium of $39, equal to 100.03, a basis of about 4.49:% 
$74,600 road impt. bonds. Due as follows: $4,000, April 1 and Oct. 1 

from 1931 to 1937 incl., and $3,000, April 1 and Oct. 1 from 
1938 to 1940 incl. 

49,000 road impt. bonds. Due as follows: $3,000, April 1 and Oct. 1 
from 1931 to 1934 incl.; $3,000, April 1 and $2,000, Oct. 1 1935, 
and $2,000, April 1 and Oct. 1 from 1936 to 1940 incl. 

e — _ are dated May 1 1930. There were ten bids submitted for 

e bonds. 


TWIN FALLS, Twin Falls County, Idaho.— BOND SALE.—A $20,000 
pred 5% school bonds has recently been purchased at par by the State 
Oo oO. 


UPPER SANDUSKY, Wyandot County, Ohio.—BOND SALE.— 
The $22,581.22 coupon special assessment street improvement bonds, 
comprising two issues, offered on April 12—V. 130, p. 2456—were awarded 
to Spitzer, Rorick & Co. of Toledo, at par plus a premium of $104, equal 
to 100.46. The bonds are dated May 1 1930 and mature serially until 
Nov. 1 1940. Interest is payable in May and November. 


VAN BUREN COUNTY (P. O. Keosauqua), Ilowa.—BOND SALE.— 
The $200,000 issue of annual registered primary road bonds offered for sale 
on April 18—V. 130, p. 2631—was purchased by Glaspell, Vieth & Duncan 
of Davenport, as 4s, for a premium of $50, equal to 100.025, a basis o 
about 4.49%. Due from 1935 to 1944, incl. Optional after 5 years. The 
other bids (all for 444s) were: 

Bidder— 
ee I eo Bo i deduesacnaceddcwasabaeseennee 
ee et Se: . . nace seacdesaccassnscceenehadaneeawe’ 
is te ae es bs dé Scene nde nenset ese eenweaeaane 1,500 


VENTNOR CITY, Atlantic County, N. J.—BOND OFFERING.— 
Charles E. Reppetto, City Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on May 12, for the purchase of $516,000 coupon 
orr tered school bonds, to bear interest at a rate not to exceed O48" 
stated in a multiple of 4% of 1%. Dated May 1 1930. Denom. $1, a 
Due on May 1 as follows: $14,000, 1931 to 1941 inclusive; $19,000, 1942 
to 1959 inclusive, and $20,000 in 1960 _=Single rate of interest to apply to 
the entire offering. Principal and semi-annual interest (May and Nov. 1) 
payable in Cw g at the Ventnor City National Bank. No more bonds are 
to be awarded than will produce a premium of $1,000 over $516,000. A 
certified check for 2% of the amount of bonds bid for, payable to the 
order of the City, must accompany each proposal. The ay nab. opinion 
of Clay, Dillon & Vandewater, of New York City, will be furnished to the 
successful bidder. 


VERONA CONSOLIDATED SCHOOL DISTRICT (P. O. Tupelo) 
Lee County, Miss.—BOND OFFERING.—Sealed bids will be received by 
Byron Long, Clerk of the Board of Supervisers, until May 5, for the 
purchase of a $20,000 issue of school bonds. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County Treasurer, will receive sealed bids until 10 a. m. on 
oT a for the purchase of the following issues of 44% % bonds aggregating 


3, - 
$34,600 Frank Garry et al., Harrison Township highway impt. bonds. 
Denom. $865. Due $865, July 15 1931, $865, Jan. and July 15 
from 1932 to 1950 incl., and $865, Jan. 15 1951. 
9,200 Joseph B. Hampton et al., Linton Township highway impt. bonds. 
Denom. $460. Due $460, July 15 1931 $460, Jan. and July 15 
from 1932 to 1940 incl., and $460 on Jan. 15 1941. 

Both issues are dated April 1 1930. Int. is payable on Jan. and July 15. 

WARREN, Trumbull County, Ohio.—BOND OFFERING .—Della B. 
King, City Auditor, will receive sealed bids until 1 p.m. on May 2, for the 
purchase of the following issues of 5% bonds aggregating $65,270: 
$47,300 property owners’ portion street improvement bonds. One bond for 

300, all others for $1,000. Due as follows: $1,300, April 1, and 
$1,000, Oct. 1 1931; $2,000, April 1 and $3,000, Oct. 1 from 1932 
to 1940 inclusive. 

11,750 property owners’ portion street improvement bonds. One bond for 
$750, all others for $1,000. Due as follows: $2,750, April 1, and 
$3,000, Oct. 1 1931; $3,000, April and Oct. 1 in 1932. 
6,220 property owners’ portion street improvement bonds. One bond for 
$220, all others for $500. Due as follows: $720, April 1 and $500, 
Oct. 1 1931; $500, April and Oct. 1 in 1932 and 1933; $500, April 1 
and $1,000, Oct. 1 in 1934 and 1935. 

All of the above bonds are dated April 1 1930. Principal and semi-annual 
interest (April and Oct. 1) payable at the office of the Sinking Fund Trustees. 
Bids for bonds to bear interest at a rate other than 5% will also be con- 
sidered, provided, however, that where a fractional rate is bid such fraction 
shall be 4 of 1% or a multiple thereof. A certified check for $500, payable 
to the order of the City Treasurer, must accompany each proposal. 

Financial Statement. 
Total assessed valuation for 1928 (estimated): 


ES EE TE SIE S IN CEI IEE OT ES EEE ET $55,998 360.00 
REE Ee acc tbae bene shan eeneens 21,292 ,680.00 
_ pote Ee ee OEY Spay pee ny pero epee, ery $77 ,291,040.00 
ndebtedness— 
Gamesel penGed Gene | oon 6 co ciucencansesecsncccovcess $2,021 ,040.00 
I Oe ence ecnnncantnasengaaey 798,820.00 


Water works bonds & exten. incl. this issue (self sustaining) 1,165,200.00 


Cash balance and investments in sinking fund, $281,837.88. Population, 
1924 census, 38,000. Dated at Warren, Ohio, Jan. 1 1930. 
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WALKER COUNTY (P. O. Huntsville), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 12, by P. H. Singletary, 
County Judge, for the purchase of a $50,000 issue of $5% semi-annual 
county road bonds. Dated Jan. 1 1930. Due $25,000 in 1959 and 1969. 


ese bonds are the balance of a total issue of $1,500,000 voted in 1924.) 
certified check for 1% is required. 


WASHINGTON, Beaufort County, N. C.—BCND SALE.—The 
20,000 issue of coupon street improvement bonds offered for sale on April 
2—V. 130, p. 2837—was purchased by the Weil, Roth & Irving Co. of 

Cincinnati, as 514s, for a premium of $3, equal to 100.01, a basis of about 





5.24%. Due $2,000 from April 1 1932 to 1941, incl. The other bidders 
and their bids were as follows: 

Bidder— Int. Rate. Prem. 
Provident Savings Bank & Trust Co________________- 54% 71.00 
SS ee ee ee Ce 54% 20.00 
DEED AGS ca dtak acs cebRecsenidéneccaussdunbae 54% 10.00 
DE I Cs Ae weeab dues beak Sct wansadenouaun 6% 206.00 


WATERTOWN, Middlesex County, Mass.— TEMPORARY LOAN .— 
A $100,000 temporary loan, due on Dec. 23 1930, was awarded on April 21 
to the Shawmut Corp. of Boston, at a 3.40% discount. The following is a 
complete list of the bids received: 

Bidder— 


Discount. 
Shawmut Corp. of Boston (purchaser) -...................... 40% 
Salomon Bros. & Hutzler (plus $2.50) .......-------.-------_. 357% 
ft ie ts thidcccascckdkeobindaudwccéscunthedaunnba 3.57% 
W.0O. Gay & Co G 


SRD IUNIOEE Oo oo one ncn cnanccnnspapsncennca 


Union Market National Bank 
Grafton Co 


Oo 
WATERTOWN AND CUSTER TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 7 (P. O. Sandusky), Sanilac County, Mich. 
—BOND SALE.—The $85,000 school improvement bonds offered on April 
18—V. 130, p. 2631—-were awarded as 4%s to the First Detroit Co., of 
Detroit, at par plus a premium of $1,350, equal to 101.58, a basis of about 
$3458" The bonds are dated June 1 1930 and mature on June 1, as follows: 


2,000, 1932 to 1941 incl., $3,000, 1942 to 1948 incl., and $4,000 from 1949 to 
1959 inclusive. 


WATERVILLE, Oneida County, N. Y.—BOND OFFERING.—Ray- 
mond C. Cash, Village Clerk, will receive sealed bids until 8 p. m. (Eastern 
standard time) on eer 5 for the purchase of $20,000 5% street improve- 
ment bonds. Dated May 11930. Denom. $1,000. Due $1,000 0n May 1 
from 1931 to 1950, incl. Interest & payee semi-annually. A certified 
check for $500, payable to the order of the Village Clerk, must accompany 
each proposal. The approving opinion of Clay, Dillon & Vandewater 
of N. Y. City will be furnished to the successful bidder. 


WAUPUN, Fond du Lac County, Wis.—BOND SALE.—A $30,000 


issue of street improvement bonds is reported to have been purchased by 
local banks. 


WELD COUNTY (P. O. Greeley), Colo.— WARRANT CALL.—The 
County Treasurer has issued a call for reigstered warrants, interest ceasing 
on April 29 1930. Detailed information on this call may be secured from 
Boettcher-Newton & Co. of Denver. 


WELD COUNTY SCHOOL DISTRICT NO. 31 (P. O. lone) Colo.— 
BOND SALE.—The $13,500 issue of 54 % semi-annual school bonds offered 
for sale on April 15—V. 130, B 2838—was purchased by the International 
Trust Co. of Denver, at par. Dated April 15 1930. Due from 1931 to 1937. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING.—Jere Milleman, County Comptroller, will receive sealed bids 
until 12 m. (daylight saving time) on May 7, for the purchase of the follow- 
ing issues of coupon or registered ponds aggregating $1¢,775,000: 
$10,500,000 4 or 414% park bonds. Due $250,000 on June 1 from 1939 

to 1980, inclusive. 

3,500,000 4% Mamaroneck Valley sanitary sewer bonds. Due on 
June 1, as follows: $25,000, 1933 to 1940, incl; $30,000, 1941 
to 1950, incl; $50,000, 1951 to 1960, incl.; $90,000, 1961 to 
1970, incl., and $160,000 from 1971 to 1980, incl. 

1,900,000 4% Hutchinson Valley sanitary sewer bonds. Dueon June 1, 
as follows: $10,000, 1933 to 1940, incl.; $20,000, 1941 to 1945, 
incl.; $30,000, 1946 to 1950, incl.; $40,000, 1951 to 1955, incl.; 
$50,000, 1956 to 1960, incl.; $60,000, 1961 to 1965, incl.; 
$70,000, 1966 to 1970, incl.; $80,000, 1971 to 1975, incl., 
and $70,000 in 1976. 

1 as follows: 


1,615,000 4 County Hespital bonds. Due on June 
,000, 1932 te 1954, incl., and $75,000 from 


$15,000, 1931; $ 
1955 to 1960, incl. 
948,000 4% County House site bonds. Due on June 1, as follows: 
3,000, 1931 and $45,000 from 1932 to 1952, incl. 
512,000 4% highway bonds. Due on June 1 as follows: $32,000, 1931 
and $40,000, from 1932 to 1943, incl. 
360,000 4% Blind Brook sanitary sewer bonds. Due on June 1 as 
follows: $5,000, 1937 to 1948, incl., and $10,000 from 1949, 
to 1978, incl. 
205,000 4% briage bonds. Due on June 1 as follows: $10,000, 1931 
and $15,000 from 1932 to 1944, incl. 
135,000 &% ne one bonds. Due $15,000 on June 1 from 1931 
to 39, incl. 
100,000 4% South Yonkers sanitary sewer bonds. Due $5,000 on 
June 1 from 1933 to 1952, incl. 

All of the above bonds are dated June 1 1930. 
the bonds are to bear 47% interest as indicated, with the exception of the 
$10,500,000 park issue for which bidders are to name an interest rate of 
either 4 or 444%, single rate to be named for the total issue. Principal 
and semi-annual interest (June and Dec. 1) payable in gold at the offices 
of the County Treasurer. The bonds will be prepared under the super- 
vision of the International Trust Co., N. Y. City, whcih will certify as to 
the genuineness of the signatures of the officials and the seal impressed 
thereon. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the County Treasurer, must accompany each proposal. 
Approving opinion of Hawkins, Delafield & Longfellow, of New York City, 

ll be furnished to the successful bidder. 

Statement of Debt and Other Information. 
Bonded debt 


as kina el nOek ara SG lap i cede xs arch Vert Wg WS torpor ne a $49 834,445.29 
Floating debt 22 414,610.00 


$72 249,055.29 


Denom. $1,000. Allof 


Bonds about to be issued: 


South Yonkers sanitary sewer bonds---_------ $100,000 
Rs ONO MONG bac ckoeccacewacese 25,000 
NO OS eee ee 205,000 
Blind Brook sanitary sewer bonds 360 ,000 
i Te ger Since dnesen we nawanesaeee 512,000 





Court house site bonds 
Ce ee I kG eo ewe cn ecccwcnce 
Hutchinson Valley sanitary sewer bonds------ 
Mamaroneck Valley sanitary sewer bonds- ---- 
Park bonds 


948,000 
1,615,000 
1,900,000 
3,500,000 
10,500,000 19,775,000.00 





$9,2024,055.29 
19,775,000.00 


Debt of county, including bonds about to be issued - -- - - - --§ 72,249 ,055.29 

Assessed values: Real estate, $1,643,524,524; personal property, $632,- 
650. Value of real estate owned by the county, $69,511,413.30. Popula- 
tion by 1925 State census, 425,798. 


WEST WHITTIER SCHOOL DISTRICT (P. O. Los Angeles) 
Los Angeles County, Calif.—BOND OF! ERING.—Sealed bids will be 
received until 2 p.m. on May 5, by L. E. Lampton, County Clerk, for the 

urchase of a $40,000 issue of 5% school bonds. Denom. 31,000. Dated 
has 11930. ue $2,000 from May 1 1931 to 1950, incl. Prin. and semi- 
annual interest payable at the County Treasury. No bids below par or at 
less than 5% will be considered. A certified check for 3% of the bonds, 
payable to the Chairman of the Board of Supervisors, must accompany 
bid. ‘he following statement is furnished with the offering: 

West Whittier School District (formerly Pico) has been acitng as a 
school district under the laws of the State of California continuously since 


July 1 1900 (since July 29 1929 under the name of West Whittier School 
District) . 


Deduct floating debt included above to be funded by said 
nc 





The assessed valuation of the taxable property in said school district for 
the year 1929 is $2,131,700 and the amount of bonds previously issued and 
now outstanding is $41,000. 

West Whittier School District includes an areaof approximately 2.60 
sq. miles, and the estimated population of said school trict is 1800. 


WHARTON COUNTY (P. O. Wharton) Tex.—BONDS REGISTERED. 
—The $220,000 issue of 5% % special road bonds that was sold on April 14— 


V. 130, p. 2838—was registered by the State Comptroller on April 16. 
Due from 1931 to 1960 inclusive. " ror 4 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
W. R. Alkire, County Treasurer, will receive sealed bids until 10 a. m. on 
May 8 for the purchase of $6,600 5% Herman Schroeder et al. Big Creek 
Township road construction bonds. Dated April 15 1930. Denom. $330. 
Due $330, July 15 1931; $330, Jan. and July 15 from 1932 to 1940 incl., 
and $330, Jan. 15 1941. Interest is payable on Jan. and July 15. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Eugene E. noma gg County Treasurer, will receive sealed bids 
until 10 A. M. on May 3, for the purchase of the following issues of 444% 
bonds totaling $16,240: 
$9,600 Lewis Shoyer et al., Union Township highway improvement bonds. 

Denomination $480. Due $480, July 15, 1931, $480, January and 
July 15 from 1932 to 1940 incl., and $480, Jan 15, 1941. 
4,000 John F.. Kerch et al., Union Township highway improvement bonds. 
Denomination $200. Due $200, July 15, 1931, $200, January and 
July 15 from 1932 to 1940 incl., and $200, Jan. 15, hs 
2,640 Lyman Schrader et al., Columbia Township highway improvement. 
bonds. Denom., $132. Due $132, July 15, 1931, $132, January 
and July 15 from 1932 to 1940, incl., and $132, Jan. 15, 1941 
All of the above bonds are dated April 15, 1930. 
January and July 15. 


Interest is’ payable on 


WICHITA, Sedgwick County, Kan.—BONDS VOTED.—At a special 
election held on April 16 the voters approved the issuance of $740,000 in 
school purpose bonds but vetoed a proposed issue of $185,000 in civic 
auditorium bonds. The complete returns were reported as follows: School 


bonds, 3,301 ‘‘for’’ to 1,078 ‘“‘against,’’ and the auditorium issue was 
defeated 2,237 to 3,026. 


WILDWOOD CREST (P. O. Wildwood), Cape May County, N. J.— 
BOND OFFERING.—Harry 1. Nickerson, Borough Clerk, will receive 
sealed bids until 8 p. m. (daylight saving time) on May 5, for the purchase 
of $72,000 514% coupon or registered improvement bonds. Dated May 1 
1930. Denom. $1, . Due on May 1 as follows: $4,000, 1931 to 1943, 
inclusive, and $5,000 from 1944 to 1947, inclusive. Principal and semi- 
annual interest (May and Nov. 1) payable in gold at the Wildwood Title 
& Trust Co., Wildwood. No more bonds are to be awarded than will 
produce a premium of $1,000 over $72,000. A ccrtified check for 2% of 
the amount of bonds bid for, payable to Edwin G. Middletown, Borough 
Collector, must accompany each proposal. The approving opinion of 


Caldwell & Raymond, of New York City, will be furnished to the success- 
ful bidder. 


WILLISTON SCHOOL DISTRICT (P. O. Williston), Williams 
Ceunty, N. Dak.—BOND SALE.—A $200, issue of 5 /. semi-annual 
school bonds has recently been purchased by the State of North Dakota. 


WINCHESTER, Frederick County, Va.—BOND OFFERING.— 
Sealed bids will be received by W. A. Baker, City Treasurer, until 2 p.m. 
on May 9, for the purchase of an issue of $145,000 414% coupon sewer, 
street, school and refunding bonds. Denom. $1,000. Dated May 1 1929. 
Due as follows: $2,000, 1959, $20,000, 1960 to 1963, and $23,000 in 1964. 
Prin. and int. (M. & N.) payable at the Chemical Bank & Trust Co. in 
New York City. Principal only cf bonds may be registered. The bonds 
will be certified to as to mee by the International Trust Co. of New 
York City. Thomson, ood & Hoffman of New York City, will furnish 
the om approval. A certified check for 2% par of the bonds bid for, is 
required. 


Official Financial Statement. 
Assessed valuation of real estate 


Real valuation, real estate, 1929, estimated 


ARSE Tages 20,000,000.00 
Assessed valuation, hm payous property, 1929.._-..--.- 1,168,452.00 
Bends outstanding April 23 1930._....................-.- ,000.00 
Floating indebtedness April 23 1930__-...._.._______  _-- .00 


ey gO 8 OS ee ee ee 
Total bonded debt, including this issue_-___..._.._.__.___--- 


793 
Population, 1910 census, 5,864: 1920 census, 6,883; 1928 census, 
1929, estimated, 12,000. 


11,000; 
WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND OFFERING. 
©. O. Cummings, County Auditor, will receive sealed bids until 1 p. m. 
(Eastern Standard time) on May 5 for the purchase of the following issues 
of 5%% bonds aggregating $29,500: 
$18,000 road construction bonds. Denom. $1,000. Due as follows: $1,000, 
March 1 and $2,000, Sept. 1 1931 and 1932; $1,000, March 1 and 
$3,000, Sept. 1 from 1933 to 1935incl. A certified check for $1,000 
must accompany each proposal. 
11,500 road construction bonds. enom. $1,000, one bond for $500. Due 
as follows: $500, March 1 and $1,000, Sept.1 1931; $1,000 March and 
Sept. 1 from 1932 to 1934 incl., and $2,000, March and Sept. 1 
1935.A certified check for $1,000 must accompany each proposal. 
Both issues are dated May 1 1930. Prin. and semi-annual int. (March 
and Sept. 1) payable at the office of the County Treasurer. 
Conditional bids, other than an all or none bid, or a fractional interest 
rate, provided under Section 2293-28 will not be accepted. 
The successful bidder will be furnished a full and complete transcript, 


evidencing the legality of said bonds as full and direct obligations of Wood 
County, Ohio. 





WYANDOTTE COUNTY (P. O. Kansas City) Kan.—BOND OFIER- 
ING.—Sealed bids will be 1-ceived by William Beggs, County Clerk, until 
2 p.m. on April 28, for the purchase of a $200,000 issue of 44%% coupon 
county asylum bonds. Denom. $1,000. Dated May 1 1930. Due $10,000 
from July 1 1931 to 1949, and $10,000 on May 1 1950. Int. payable on 
Jan. and July 1. The County will furnish the approving opinion of Bower- 
sack, Fizzell & Rhodes of Kansas City. A certified check for 2% must 
accompany the bid. 

YUMA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Yuma) Ariz.— 
BOND SALE.—The $48,500 issue of school bonds offered for sale on 
April 21—V. 130, p. 2277——-was purchased by Peck, Brown & Co. of 
Denver, as 54s. Dated March 1 1930, Due from March 1 1941 to 1950, incl.: 

RR 


CANADA, its Provinces and Municipalities. 


ALBERTA, Province of (P. O. Edmonton).—BOND OFFERING ,.— 
W. V. Newson, Deputy Provincial Treasurer, will receive sealed bids 
until 11.30 a. m. on April 30, for the purchase of $2,900,000 4%% coupon 

rovincial bonds. Dated May 1 1930. Denoms. $1,000 and $500. 
*ayable on May 1 1960. ‘The following information pertaining to the 
bonds is taken from the official offering notice: 

Principal and semi-annual interest payable by coupon at the Imperial 
Bank of Canada, Toronto, Montreal, Winnipeg, Calgary, Edmonton or 
Vancouver, or at the Bank of the Manhattan Co., New York City, U. 8. A. 
Delivery and payment in Canadian funds to be made at the Imperial Bank 
of Canada at Edmonton, Alberta. Payment for this issue, less deposit 
hereinafter mentioned, must be lodged with the Imperial Bank not later 
than May 1 1930, for the first million dollars and May 31 1930, for the 
balance. Tenders must be accompanied by a certified cheque for $30,000 
and should be addressed to the Provincial Treasurer, Edmonton, Alberta, 
marked ‘‘Tenders for $2,900,000 Province of Alberta DLebentures.’’ The 
highest or any tender not necessarily accepted. Coupon debentures will 
be ready on the day payment is made and will be in denominations as 
follows:$2,650,000 in denominations of $1,000 each; $250,000 in denomi- 
nations of $500 each. Provision is made for registration of this issue as 
to principal only at the Office of the Provincial Treasurer, Edmonton, 
Alberta, or at the Head Office of the Imperial Bank of Canada, Toronto, 
Canada, or at the Bank of the Manhattan Co., New York, U.S.A. Legal 
opinion for this issue will be ready or the day tenders are opened and may 
be otained at the purchaser's expense from E. G. Long, K.C., of Long and 
Daly, Barristers, Toronto. The debentures represented by this issue are 
a direct obligation of the Province of Alberta and the proceeds will be 
for public works and other public purposes. These debentures will be issued 
exempt from municipal taxation and Succession Duties within the Province. 
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BRITISH COLUMBIA (Province of).—FUTURE BOND ISSUES.— 
The following is a list of the municipalities for which the municipal depart- 
ment has issued certificates authorizing the sale of bonds, according to the 
‘“‘Monetary Times’ of Toronto of April 18. The tabulation shows the amount 
of the proposed issuc, interest rate and the maturity. 

City of Nelson: $15.387, payable in 10 years with int. at 5%. 

District of Summerland: $4,000, payable in five years with int. at 54%. 

City of Kamloops: $6,000, payable, in 20 years with interest at 54% %. 

City of Port Moody: $11,937, payable in 20 years with interest at 

City of Port Moody: $1,333, payable in 10 years with int. at 544%. 

City of Vernon: $4,500, payable in 20 years with interest at 514%. 


Riz 7 | 
272 /0- 


City of New Westminster: $46,033, payable in five years with int. at 5%. | 


City of Revelstoke: 37,000, payable in five years with interest at 54 
District of Burnaby: $7,180, payable in 10 years with interest at 5°. 


oy 
/0 


City of New Westminster: $25,000, payable in 20 years with int. at 5%. | 


City of New Westminster: $15,000, payable in 15 years with int. at 5%. | 


District of Burnaby: $127,000, payable in 15 years with interest at 5%. 
District of North Vancouver: $10,000, payable in 10 years with int. at 5%. 
City of Cranbrook: $75,000, payable in 20 years with interest at 54% 
City of Prince Rupert: $19,000, payable in 20 years with interest at 
City of Prince Rupert: $12,000, payable in 10 years with interest at 
City of Prince George: $12,000, payable in 10 years with interest at 5! 
City of Prince George: $33,000, payable in 15 years with interest at 5% %. 
City of Kamloops: $15,339, payable in 10 years with interest at 5%. 
City of Cranbrook: $54,629, payable in 10 years with interest at 5%. 
City of Nelson: $18,000, payable in 20 years with interest at 5%. 

Township of Richmond: $70,000, payable in 20 years with interest at 5%. 


CHARLOTTETOWN, P. E. 1I.—PROPOSED SALE OF $185,000 
BONDS.—tThe city is applying to the Provincial Legislature for authority 
to issue local impt. bonds to the amount of $185,000, according to the 
April 18 number of the ‘‘Monetary Times’’ of Toronto. 


CHATHAM, Ont.—REJECT PROPOSED BOND ISSUE.—At a recent 
meeting of the City Council a proposal to issue $322,000 30-year school 
bonds was rejected, according to report. 


DRYDEN, Ont.—BOND SALE.—The $26,725 5%% coupon improve- 
ment bonds offered on April 15—V. 130, p. 2277—-~were awarded to the 
Royal Bank of Canada, of Montreal, at a price of 99.86, a basis of about 
5.53%. The bonds are dated March 15 1930. Due in 10 equal annual 


Sror 
S.0.9° 


w\ 
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instalments of principal and interest (March 15). 

Bids for the issue were as follows: 

Bidder— Rate Bid. 
a iccdhvcibdanwacuachsésbbsncnacocovibscous 99.86 
ake aa dae awinctwane cae wwden ana Wise 96.70 
te check abibebodenbheicbhudndeonovicsadenen’s 95.00 


EDMONTON ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT 
NO. 7, Alta.—BOND OFFERING.—A. A. O’Brien, Secretary-Treasurer, 
will receive sealed bids until 12 m. on May 9 for the purchase of not less 
than $110,000 nor more than $125,000 school bonds. Alternate tenders 
at 5% and 54%% are requested. Interest is payable semisannually. Bonds 
will mature in 40 equal annual installments. Bonds will be printed at 
expense of School Board and in denominations to suit purchaser. Price 
quoted to include accrued interest. Legal opinion to be furnished by 
successful bidder. 


GRANBY, Que.—BOND OFFERING.—Sealed bids addressed to J. 
Lemieux, Secretary-Treasurer of the Roman Catholic School Commission, 
will be received until 8 p. m. on April 28 for tne purchase of $65,000 5% 
school bonds. Dated May 1 1930. Denom. $500 and $100. Due 
poo A — one to 30 years. Bonds are payable at Montreal, Granby 
and Quebec. 


GRAND MERE, Que.—BOND OFFERING.—J. E. Deziel, Secretary- 
Treasurer, will receive sealed bids until 4 p. m. on April 28 for the pur- 
chase of an issue of $68,000 5% impt. bonds. Dated May 1 1930. ue 
serially in 30 years. Payable at Grand’Mere, Montreal, Quebec and 

‘oronto. 


LAVAL DES RAPIDES, Que.—BOND OFFERING.—Proposals ad- 
dressed to J. A. Paquette, Secretary-Treasurer, will be received until 5 p.m. 
on April 28 for the purchase of $10,000 57o impt. bonds. Dated May 1 
1930. seem $500. Payable serially in 20 years at Montreal and 
Cartierville. 


MONTREAL (Protestant Central School Board of), Que.—BOND 
SALE.—The $1,500,000 5% school bonds offered on April 22—V. 130, 
. 2838—were awarded to a syndicate composed of Fry, Mills, Spence & 
oe; R. A. Daly & Co., and Dyment, Anderson & Co., all of Toronto, at 
a@ price of 98.58, a basis of about 5.12%. Dated May 1 1930. Denom. 
S100. Registerable as to principal at the office of the School Board, 
Belmont St., Montreal. Due on May 1 as follows: $20,000, 1931 to 
1934 incl.; $30,000, 1935 to 1941 incl.; $40,000, 1942 to 1945 incl.; $50,000, 
1946 to 1949 incl.; $60,000, 1950 to 1952 incl.; $70,000, 1953 and 1954; 
$80,000, 1955 and 1956; $90,000, 1957 to 1959 incl., and $100,000 in 1960. 
The following is an unofficial list of the bids submitted for the issue: 
Bidder— Rate Bid. 
Fry. Mills, Spence & Co.; Dyment, Anderson & Co., and R. A. 
Daly ih A kee ae ene aah owed ok oneal nn ple a 98.58 
Leod, Young, Weir & Co.; Bell, Gouinlock & Co., and Mead 


0 Ee ae sae eels 
Dominion Securities Corp.; A. E. Ames & Co., an 
* Accepted tender, 


NEW BRUNSWICK, Province of (P. O. Fredericton).—FINANCIAL 
STATEMENT.—In connection with the award on April 11 of $4,250,000 
4%% refunding and road construction bonds to a group headed by the 
Dominion Securities Corp., of Toronto, at 97.351, a basis of about 4.94% 
—V. 130, p. 2838—we are in receipt of the following: 

Financial Statement (As of April 1 1930). 


Mc 


98.09 
d Royal Bank-_-__98.02 





Assessable property within the Province (estimated)... - 00,000 ,000 
Gross funded debt (including present issue) -_--_--.__________ 43,051,400 
Less: Rev.-produ debt (hydro-elec. pow. plant) _ $3,800,000 
Cash deposit with Dominion Government___. 529,299 
Cash held for ay ee 230,039 
Proceeds of bonds invested in farm lands and 
Se BON EEN. oon Cnc nn eacennce 535,000 
Pinking DGG ta bebch a ones wk none on @ $4,106,122 
Less: Electric power sink. fund _ $446,923 
Farm land sinking fund__- 117,089 564,012 3,542,110 8,636,448 
ie she cue ddedenendn ssn emancdoddeecace $34,414,952 


Population, 400,000. Area, 27,985 square miles. 


REGINA, Sask.—BOND OFFERING.—D. D. Ross, City Treasurer, 
will receive sealed bids until 11 a. m. (standard time) on May 1 for the 
purchase of the following issues of 5% bonds, aggregating $614,970, on 
the basis of Regina payment and delivery: 
$195,500 pavement bonds. Due Spent 1 1945. 

100,000 alr harbor bonds. Due Feb. 1 1945. 

85,170 water mains ponds. Due April 1 1960. 

60,000 sewage disposa] works bonds. Due Feb. 1 1950. 

57,000 water house connections and meters bonds. Due Feb. 1 1950. 

39,200 concrete walks bonds. Due April 1 1945. 

34,000 sewer mains bonus. Due April 1 1960. 

33,000 sewer house connections bonds. Due Feb. 1 1960. 

11,100 boulevards bonds. Due April 1 1945. 

The following information in reference to the scheduled sale is taken 
from the official offering notice: ‘‘The debentures may be made payablein 
ew coin of lawful money of Canada at Montreal, ‘Toronto, innipeg or 

egina in Canada, and in gold coin of the present standard of weight and 
fineness fixed for gold coins by the laws of the United States of America 
in New York. 

“Alternative bids are requested for debentures payable in New York, 
Montreal, Toronto, Winnipeg, or Regina as above at the holder’s option: 
for debentures pera in Montreal, Toronto, Winnipeg or Regina at the 
holder’s option in gold coin of lawful money of Canada only. 

**Tenders may be for the whole or any part of the issue. In addition 
to the price tendered the purchaser will be required to pay interest accrued 
on debentures to date of delivery. Immediate acceptance will mean 
acceptance within 24 hours. The dgbentures will be a airect obligation 
of the city at large and will be issued in eonpon form with interest’ payable 
semi-annually and principal at maturity. rovision is made for registra- 
tion of principal only. 


NOVA SCOTIA, Province of (P. O. Halifax).—ADDITIONAL 
$4,000,000 BONDS SOLD.—In connection with the award on Feb. 25 of 
$5,000,000 5% Provincial bonds to a group composed of the Bank of Nova 
Scotia of Halifax; McLeod, Young, Weir & Co.; Fry, Mills, Spence & Co., 
and Bell, Gouinlock & Co., the latter three of Toronto, at 98.926 New 
York funds, a basis of about 5.0702%—V. 130, p. 1516—we learn the 
successful group has exercised the 30-day option secured at the time of the 
awara to purchase an additional $4,000,000 5% bonds also at 98.926 New 
York funds, a basis of about 5.0702%. The total $9,000,000 bonds are 
dated March 1 1930, mature on March 1 1960, and were issued for the 
following purposes: 


Purpose— Amount. 
Refunding part of matured debenture issue__._..__...__--- $3 572,979.26 
Pint... 8... A. “eRe ere 3,750,000.00 

eo A Ee eee ae 872.275. 

Highways—Construction of bridges_____.___._.._....__..- 50,000. 

Hichvways—Construction work under agreement witntowns.. 120,000.00 
Re BEE be ababanacdacemacsoncoane 159,792.00 
Construction of school for mentally deficient._._.......-_-- 50,000.00 
Province Building—Construction work.___..._........---- 9,000.00 
Province Building—Construction work._____._.........--- 15,953.50 
For the purpose of paying off existing obligations._._...._-- 400,000.00 





| 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS SOLD 
AND AUTHORIZED .—According to the April 18 issue of the ‘‘Monetary 
Times”’ of Toronto the Local Government Board from March 22 to April 5 
reported the sale and authorization of the following bond issues: 

_Bonds Sold.—School districts: Thornton, $600, 7%, 10 years to T. H. 
West, Assinboia; Belfast, $1,150, 7%, 10 years, to Regina Public School 
Sinking Fund; Oxo, $6,000, 7%, 15 years, to H. M. Turner & Co.; Rabbit 
Ridge, $2,000, 8%, 10 years, to H. M. Turner & Co. 

Rural telephones: Scott, $2,300, 7% 15 years, to H. M. Turner & Co.; 
South Maryfield, $400, 5%, 7 years, locally. 

Village of Meyronne, $3,500, 7%, 10 years, to W. A. Mclirath, Radville. 

Bonds authorized.—School districts: Bellenden, $450, not exceeding 
7%, 2 years; Baber, $6,000, not exceeding 7%, 10 year; Actonvale, $4,000, 
not exceeding 7%, 15 instalments; Cottesloe, $4,200, not exceeding 8%, 
15 years; Everton, $1,200, not exceeding 8%, 12 years; Minto, $4,000, not 
exceeding 7%, 15 years; Oakwood, $3,000, not exceeding 7%, 10 instal- 
ments; Piapot, $10,000, not exceeding 7%, 20 years; Queen’s Park, $4,500, 
not exceeding 7%, 15 years; Primrose, $1,000, not exceeding 7%, 5 instal- 
ments; Salem, $3,200, not exceeding 7%, 15 years; Trinity, $3,800, not 
exceeding 7%, 15 years; Yorkton, $8,000, 5% %, 30 years. 

Village of Bounty, $3,500, not exceeding 7% , 10 instalments. 

City of Yorkton, $4,800, 544%, 20 years and $34,000, 514%, 30 years. 

Gull Lake Union Hospital district: $31,700, not exceeding 7%, 15 years. 


SHAWINIGAN FALLS, ue.—BOND OFFERING.—J. O. Brunet, 
Sec.-Treas., will receive sealed bids until 6 p. m. on April 28, for the pur- 
chase of $275,000 5% local improvement bonds. Dated Nov. 1 1929. 
Denoms. $1,000 and $500. Due serially in 30 years and payable at Shawini- 
gan Falls, Montreal and Quebec. 


SHAWINIGAN FALLS, Que.—BOND SALE.—The $189,500 5% 
improvement bonds offered’on April 16—V. 130, p. 2634—were awarded 
to Geoffrion & Co. of Montreal at a price of 98.45, a basis of about 5.12%. 
The bonds are dated May 1 1930 and mature serially from 1931 to as 


inclusive. Payable at Shawinigan Falls, Quebec and Montreal. 

for the issue were as follows: 
Bidder— 

Re ea dla eeu ddb we deccbemansneestuboat 


Dominion Securities Corp_.......-.-- 
I I aii ie ea ah scoala tp 0k aoe aw ate dese 
Banque Canadienne Nationale 
(Ut eee 

oss ED ae Ss. 2k; COE ES OD. 6 asc dcneseacuwecocucus 


*Accepted tender. 


STONEHAGE, Sask.—BOND SALE.—An issue of $4,500 6% coupon 
school construction bonds was sold during March to a local investor at a 
price of par. Due serially from 1931 to 1945, incl. 


WALKERVILLE, Ont.—BOND SALE.—The ——ns issues of 5% 
bonds, aggregating $396,280, offered on April 21—V. 130, p. 2839—are 
—— to have been awarded to Wood, Gundy & Co. of Toronto at 97.46, 
a is of about 5.40%: 
$162,094 local impt. bonds. Due in 10 years. 
117,437 local impt. bonds. Due in 15 years. 
44,882 bonds issued for public school purposes. Due in 30 years. 
yable semi-annually. 
28,000 fire hallerection bonds. Dueinl0Oyears. Int. payablesemi-ann. 
15,867 suburban road impt. bonds. Due in 10 years. Int. payable 
semi-annually. 
15,000 bonds issued for street lighting purposes. Duein 15 years. Int. 
yable annually. 
13,000 fire apparatus purchase bonds. 
one ay 
The foregoing issues carry the legal opinion of Long & Daly of Toronto 
as to their validity. Prin. and int. payable in Canadian currency at the 
Canadian Bank of Commerce, Walkerville, at which institution the bonds 
will be delivered and must be paid for. Coupon bonds, issuable in $100 
and odd amounts, and carry interest from Dec. 14 1929. 


WESTMOUNT, Que.—BOND SALE.—The $511,500 5% bonds issued 
to provide for the cost of the construction of roads, sidewa and sewers, 
and for the equipment and development of parks and playgrounds and for 
other improvement Pt gy | offered on April 22—V. 130, p. 2839—were 
awarded to Wood, Gundy & Co., and Hannaford, Birks & Co., both of 
Montreal, jointly, at 99.577. The bonds are in denoms. of $1,000 and 
$500 and mature annually on Nov. 1, as follows: $18,500, 1935 and 1936, 
$19,000, 1937, $20,500, 1938, $17,000, 1939, $18,000, 1940, $18,500, 1941, 
$19,500, 1942, $20,500, 1943, $22,000, 1944, $22,500, 1945, $24,000, 1946, 
$25,000, 1947. $26,000, 1948, $7,000, 1949 and 1950, $7,500, 1951 and 
1952, $8,500, 1953 and 1954, $9,000, 1955 and 1956, $10,000, 1957, $10,500, 
1958, $11,000, 1959. $11,500, 1960, $12,000, 1961, $12,500, 1962, $13,500, 
1963 and 1964, $15,000, 1965 and 1966, $16,500, 1967, and $17, in 1968. 

The following is a complete list of the bids submitted for the bonds: 





Int. payable semi-ann. 
Int. payable —* a 
nt. 


Due in 10 years. Int. payable 


Bidder— Rate Bid. 
Wood, Gundy & Co., and Hanaford, Birks & Oo. (purchasers) ------ 99.57 
Tn SEO MOINS o, o c kien edocs eccnareeaabudunesdwanee. 99.28 
ee en mck ak ene Dace oa see ee 99.277 
TE ee eee 2a crc anach btiondsclieeSackcwb ccubbaeaed 99.27 
GE SS SE eae eee eet eee 99.217 
a Bol ea a nal a ae eae ae 
Hanson Bros. and Harris, Forbes & Co., jointly_........--------- 98.277 


WINDSOR, Ont.—PRICE PAID.—In connection with the report of 
the award on ae 15 of $494,718.80 bonds to Bell, Gouinlock & Co., of 
Toronto—V. 130, p. 2 we learn the successful bidders paid 97.81 for 
the securities (not 97.18 as previously reported). ‘The award consisted of: 
$185,000.00 5% coupon public market bonds. Payable in 20 annual 

instalments. 
122,837.98 5% coupon local impt. bonds. Dated Dec. 1 1928. 
20 annual instalments. : 

90,984.00 5% coupon Collegiate Institute and stadium bonds. Payable 

in 30 annual instalments. : 

67 ,228.72 4% % local impt. bonds. Dated Dec. 1 1928. Payable in 20 
annual instalments. Coupon bonds. 

14,856.50 5% public school bonds. Payable in 10 annual instalments 

Youpon bonds. 

13,811.60 5% Suburban Area coupon bonds. 

stalments. 

Bonds and coupons are payable at Windsor. 
received follows: 


Due in 


Payable in 10 annual in- 


A complete list of the bids 


Bidder— Rate Bid. Amount Bid 
Fry, Mills, Spence & Co., Toronto. --------.---- 97.17 480,718.26 
Bell, Gouinlock & Co., Toronto (Purchasers)_-.- 97.81 483 ,884.46 
Creme a 6e. PON. oo a acu eceunenoews owe 473 398. 
Dominion Securities Corp., Toronto_----------- iain 472,079.84 
McLeod, Young, Weir & Co., Toronto.---.----- 96.84 479,085.68 
Wood, Gunds & Co., Toronmte......<~<..--..----s 97.78 483 ,736.04 
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COTTON. GRAIN. SUGAR AND COFFEE MERCHANTS aND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 














Fr. B. KEECH & COMPANY 
52 BROADWAY, NEW YORK 
Commodities Department 


Under ee ma ment of Bulkeley L. 
Wells, .y L. ompson and V. N. 


Chicago Philadelphia 


Washington | 
Providence 


Winnipeg 





W. R. CRAIG & CO. 







































During 1929 we have per- 
formed continuous factor- 


ing service for 78 Textile 
Selling Agents and 169 
Manufacturing Plants. 


Write for Booklet 
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New Orleans Cetton oe 
New York ffee & Sugar , Exchange, Ine Merchants and Brokers “Seventy-five Years of Factoring” 
By eo le COTTON 
Rosado eee Members New York Coun Bacrone || JAMS Talcott, Inc. 
ASSOCIATE MEMBERS OF Bowling Green 0480 : | New York 
Liverpool Cotton Association 60 Beaver St., New York jl 
——————— 
Established 1856 
H. Hentz & Co. 
6@ Beaver Street 6 East 58rd Street 
188 West 3ist Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH RA 
BETHLEHEM PARIS, FRANCE COTTON STOCKS GRAIN | 


COMMISSION MERCHANTS 
AND BROKERS 
Members 


New York Steck Exchange 
New York Cotton J. 
xchange, Inc. 


New York Coffee & s 
New Yerk Produce E 

Rubber Eocmenee of a ork, Inc. 
yy -h xchange 


New my beng 2 "Tne. 


ae meme = Silk Ex » Inc. 
ational Exchange, nc. 
Detreit Stock Exchange 

Associate Members 
4 i Cotton Association 
New York Curb Market 












CABLE 
MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW O. 8 COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 
N.Y. & SUGAR EXCHANGE 


COFFEE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 
MAIN 


66 BEAVER ST., 





HUSBARD BROS. & CO. 


“NODINE” 


ASSOCIATE MEMBERS 


BOWLING GREEN 2890 















ADDRESS 


BRANCHES 


MEMPHIS, TENN., FALLS BLDG. 
DALLAS, TEXAS, COTTON EXCH. BLDG. 
OKLA. CITY, OKLA., COTTON EX. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 
BOSTON, MASS., 35 CONGRESS 8T. 

FALL RIVER, MASS., 10 PURCHASE 8T 
PROVIDENCE, R. I., 33 MARKET SQUARE 


NEW YORK CURB EXCHANGE 
OFFICE 


NEW YORK, N. Y. 











Hopkins, Dwight & Co 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Classified Department 





ATTENTION 
ORIGINATING- 
DISTRIBUTING 

DEALERS. 


Official of prominent firm withdraew- 
ing shortly due to recent stock debacle, 
will consider executive connettion with 
reputable financial organization. 20 
years investment banking experience 
with responsible firms, covering all 
phases of security business. Operations 
have covered both Eastern and Middle- 
Western territory. Wide acquaintance 
among dealers. Address Box HM, 
Financial Chronicle, 25 Spruce 8t., 
N. Y. City. 

















INVESTMENT 
COUNSELOR 


The advertiser can advantage- 
ously advise several additional 
investors in their stock market 
operations—individuals—institu- 
tions—corporations—estates. He 
has had eleven years’ experience 
in similar work. Box G23, 
Financial Chronicle, 25 Spruce 
St., New York City. 


























L. F. DOMM 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 89 Years 














ERICH & C0. 








Classified Bepartment 
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ATTENTION 
SECURITY DEALERS 
INVESTMENT TRUSTS 
BANKS 


Vice-president of well known firm, 
due to change in operations, will con- 
sider executive connection with finan- 
cial organization of high reputation and 
strong resources. 


20 Years investment banking activi- 
ties covering practically all phases of 
security business in East and Middle- 
West. Address Box G2, Financial 
Chronicle, 25 Spruce St., N. Y. City. 





















Unlisted firm is de- 
sirous of making a 
connection with Stock 
Exchange House for 
clearance and desk 
room. -Box J. K., 
Financial Chronicle, 25 
Spruce St., New York. 
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AAAS LPT 


J.S. BACHE & CO. 


Established 1892 








Financial 








New Fork Cotton Exchange 
and other leading Exchanges 


42 Broadway 281 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
Bought and Sold for Cash or 
ed on Conservative Margin 
Branch Offices 
y 





Alban Atlantic City 
Buffalo Binghamton 
Detroit Charleston 
Erie Charlotte 
Kansas City Ft. Worth 
Philadelphia Greensboro 
Rochester High Point 
San Antonio New Haven 
Schenectady Raleigh 
— Tulsa 

oy Utica 
Watertown Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
respondents Invited 














Ames, Emerich 


& Co., Inc. 


Dealers in securities of 
American a Forei 


gn 
ge gy Be 
with established credits 


Fiscal Agents 
Cable Address “Amich” 


5 Nassau St. 
NEW YORK 


Philadelphia 


San Francisco 


105 S. La Salle St. § 
CHICAGO 


Milwaukee St. Louis 


Los Angeles 








BARROW, WADE, GUTHRIE & Co. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 





mes 








Hoactanp, ALtLum & (0. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK 





CHICAGO 














— 
SE SE SEES 














UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pittsburgh Philadelphia Harrisburg 
Boston Chicago Houston Tulsa 


HALE,WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
120 So. La Salle St. 4 
CHICAGO 























————-- 


—— 
ante LT 





Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N. Y. New York, N. Y. 


Chicago, Il. Oklahoma City, Okla. 
Cincinnati, Ohio Omaha, Neb.” 


Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 

Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St.Louis, Mo. 
Hartford, Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


| | Cevstoné, Ohio Philadelphia, Pa. 


HENRY L. DOHERTY & COMPANY 
60 Wall Street A) New York City 
Branches in principal cities 




















Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices in 28 cities 





MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 











Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


~~~ 


CHEN 


New vorkK 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 
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DYER, HUDSON & CO. 


Successors to OC. I. Hudson & O-. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth ’.venue Building 
(5th Avenue & 28rd Street) 
2581 Broadway 
(Corner 97th Street) 
Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 




















Company, inc. 
165 Broadway, New York 


Corporate 


Financing 


Investment 
Securities 


BONDS 


A. C. ALLYN ane COMPANY 


100 West Monroe St., Chicago 


New York Philadelphia 


Boston San Francisco Minneapolis 





Milwaukee} 



































@ 


| Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
































Affiliate CHICAGO 
Chemical Bank & Trust rant 
MILWAUKEE MINNEAPOLIS 
INVESTMENT SECURITIES 
of SPECIALISTS IN 
CONSERVATIVE hi 
CHARACTER Chicago Bank Stocks 





ts 


P.W. CHAPMAN & CO, INC. 


115 W. Adams St. 42 Cedar St. 
® OHICAGO NEW YORE 














MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. Ci; 1\CAGO 








